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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 
The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 

other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Raliroad and other Corporations, and 
gs Transfer Agent and Registrar of Stocks 
end Bonds 


Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 


Banks and also for moneys of the City 
of New York. 
Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federai Reserve Bank 
and New York Olearitng House 


Established os 
John L. Williams & Sons 
BANKFRS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore 


Correspondents: j 
MIDDENDORF, WILLIAMS & CO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


8UEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $150,000,000 














First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 
32 Nassau St 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT 


The National Park Bank 
of New York 


Organized 1856 
$5,000,000 00 


Caples s+ ee oe 
Surplus & Undivided Profits - - 18,592,000 00 
- 172,670,000 00 


Deposits (Nov. 1, 1918) - - 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestients 
GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O, JONES MAURICE H. EWER 
GEORGE H. ERETZ SYLVESTER W.LABROT 





Cashter 
ERNEST V. CONNOLLY 


Asststans Cashters 
WILLIAM A. MAIN FRED'’K O. FOXCROFT 
J. EDWIN PROVINE 
HENRY L. SPARKS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


$6,000,000 
- $11,000,000 
$221,000,000 


Capital - - - - + - 
Surplus and Profits- - 
Deposits Nov. 1, 1918 - 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY — 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR 8T 


Copital 5 3» = $3000,000.08 
Surplus & Profits  4,000,000.00 
HARRIS, FORBES & CO 


Pine Street, Corner Wittiam 
NEW YORK 


27 Austin Friars, LONDON, E.w: 


HARRIS, FORBES & CO., Ine. 
BOSTON 





ateae fhicad ts f oe 
oe foe agen eet % 


peut in “Goverumber Hh. 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
Lt on Application 
Cable Address SABA, NEW YORK 





Epwarp B. Smits & Co 


EsTaBuisuep 18! “ 
BANKERS 


Members New York and Philadelphia 


1411 Cuzstnut Strazzr, Pyi.apsuesta 
30 Pine Street Nuw Yorr 





The Chase National Bank 
of the City of New York 


Capital 
Surplus and Profits 
Deposits (November 1,1918) - ~- 
OFFICERS 
A. BARTON HEPBURN, Ohr. Advisory Bd. 
ALBERT H. WIGGIN, Ohairman 




















SEWALL 8. 8 
LEON H. SOHNSTON, 


DIRECTORS 
Samuel H. Miller 


ep oie 
Edward T. 
Broderick i, Reker 
Kk V.R. 
Call) Schin 
Gerhard M, D 
Fletcher 


President 
Vice- 

Vi 

Vice 

Asst. 

Asst. Cashier 
Asst. Cashier 
Asst. Oashier 
Asst. Oashier 
Asst. Cashier 
Asst. Oashier 
Asst. Oashier 
Asst. Cashier 


harles M. 
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Investment Mouses and Drawers of Foreign Exchange ~ 





i, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & ©O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Strest 


MORGAN, HARJES & “CO., PARIS 
31 Boulevard Haussmann 


Securities Sonine and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Circular Letters for Travelers, available in all 
parts of the world. 


_ BROWN. BROTHERS & CO. 


Pruners NEW YORK 


embers of New York, Philadelphia and Boston Stock Exchonger 




















Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ‘ce 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & 


Bonds for Investment. 


5 Nassau Street 
NEW YORK 


106 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


RaW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
PR yay ents of Deeeatenites eet andinte ane 
issu» Loaus. 
Bilis of same T 
etters « 


The Meee a ae. & Union Bank of 


land, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


a? Transfers, 


J.& W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and iY. 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on come 
mission. Travelers’ credits, ve. through- 


out the United States, erto Rico, Mexico 


Cuba, Pu 
tral America and Spain. Make collections in and 


ssue drafts and cable ae on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris | Bankers:—Banque Francaise—Heine 
Oo. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital e $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. C ommercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 








Wransact a General Investment and Stock 
Exchange Business 





Redinondaco 


33 Pine Street, New York 
Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, as and Electric 
Light and Power Companies 
of established value. 


Cable Addresgf “‘Graco,”” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES « 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





——— 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eleetric 
Cempanie 
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Inbestment and Financial Houses BE 
MILLETT, ROE & HAGEN 
Lee, Higginson &Co. — | 
CHICAGO BOSTON 
BOSTON niin Waahtierss INVESTMENT SECURITIES 
New York Chicago snnilidiiitn 
eye NEW YORK STOCK EXCHANGE 
HIGGINSON & CO. 
peng oie Goldman, Sachs & Co.}  °°S7% STOCK EXCHANGE 
cpgge sig Be 652 WILLIAM ST. 15 CONGRESS ST 
NEW YORK BOSTON 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Birect wires to all principal markets 


Boston 


Chicago 
Detroit 


Providence Portland 


Established 1888 


EW. Clarks Zo. 
Bankers 
321 Chestnut St., Philadelphia 
Boston 


Chicago 


Interest allowed on 
subject to check 
High-grade investment securities 


Shen Rea Bor Tat 
and Ohicago Exchanges 


Firge National B 





no i> We 
Oerrespondents; First N.Y. 
i o 


FRAZIER & ©. 


Investment Securities 





Broad and Sansom Streets, 
PHILADELPHIA 


211 E. Redwood Street, Baltimore 





HALSEY, STUART & CO. 


Iincorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 
PHILADELPHIA 
DETROIT 
MILWAUKEE 


NEW YORK 
BOSTON 
ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 








Members of New York & Chicago Stock Exchanges | 





SMITH & GALLATIN 


Members of the 
New York Stock Exchange 
111 Broadway 
New York 





“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





STOCKS AND BONDS 


bought and sold for cash, or earried on 


invited. 


FINCH "& TARBELL 


Members New York Steck eee 
126 BROADWAY, - ° EW YORK } 


M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 





20 BROAD STREET NEW YORK |. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 

















The National City 
Company 


Bonds Short Term Notes 
Acceptances 


National City Bank Building 
New York 








| ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Your® 
Members New York Stock Exchange 








‘Bonbright & Company 


Incorporated 
25 Nassau Street New Yor 
PHILADELPHIA BOSTON 
OHICAGO DETROE 
L WilHam 2 Honteinht & Co. Bonbright & Os 





| 
SIMON BORG & CO,, 


Members of New York Stock Exchange 


pNo. 46 Cedar Street - - New You® 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICUT 


WE PURCHASE 
Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
land Manufacturing Companies. 
WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





ESTABLISHED 1865 


AM KVL 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railrao Bonds 
and 


Taz-exempt Guaranteed & Preferred 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 


lliam ]2. Compton (0, 


Government and Municipal Bonds 


Over a Quarter Century in this business 


14 Wall Street, New York 
St. Louis Cincinnati 
Ohicago Pittsburgh Jackson, Miss. 














C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES§TO PRINCIPAL OITIES 





JAMES D. 


ACEY |IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 So. MICHIGAN Av., CHICAGO 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOR 








High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 
We specialize in securities of 


the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 

















S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














5S.H.dONES 2 


UNICIPAL RAILROADA# 
CORPORATION BONDS 
20 BROAd Srreer ~ New York. 


PRORE RECTOR Clew—CASLE ADDRESS “ ORIENTMERT” 


©, 





Railroad & Telegraph Co. Stocks 


List C gives current offerings. 








Bankers & Brokers outsive N. D. 


CHICAGO 


EBAUM 
CREE TAN Ke SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable ror Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Baking House in Chicago. A State Bank. 


A. O. Slaughter & Co. 


429 WEST MONROE STREET 
CHICAGO, ILL. 














E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 


Members Chicago Stock Exchange 








MONTGOMERY, ALA, 


B. W. Strassburger 
SOUTHERN INVESTMEMT SECURITIES 








Montgomery, Ala. 
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Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 


Municipal Bonds to yield from 
544% to 64% © 
"Wood, Gundy & Go. 


; C. P. R. Building 
Sentresl TORONTO _ Lendon 





CANADIAN 
SECURITIES 





Gevernment, Munielpal 
& Corporation 


Ltete en request 


A. E. AMES & CO, 


74 Broadway, NEW YORK 
Teronte Montres! 














Managers 





of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Det inations of 


Worth of Established Properties 
17 BATTERY PLACE NEW YORK 











Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADELPHIA 


Drezel Bld. 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST 16,000,000 
TOTAL ASSETS - - - - $426,322,096 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Wiitome Togter, 
NEW YORK AGENCY 


64 WALL STREET 
RY. HEBDEN. 








W. A. BOG, 
Chisage, Beane, 168 South Le Salle St. 
Spokane, Wash. Mexico City. 
Foreign bought and 


sold. 
issued available 
in any part of the world. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 


Government, Municipal 
and Corporation Bonds 
Dovumon Securmes 
CORPORATION- LIMITED 


TOROMTOG. MONTREAL.LONDON ENG 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 





Cc. s ent. 
Sir Chas. B. Gordon, G. B E., Vice-Pres 
C. R. Hosmer, Wm. McMaster 
D. O. Macarow H. B. MacDougall 
A. Ba’ A. E. Holt, 
J.J. Reed. 





J. M. Mackie, Manager. A. P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Sa ae 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL........--.-.-- $15,000,006 
REST 





President, Sir Edmund Walker,C.V.O.,LL.D.,D.G. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. rea } “ 

cS. HENSON, fav 
change. at oT oi J” Cable ling and Co x = 4 
evaiete ‘an Cheatye and world. of Orecis 


of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. ©. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1882) 


J67 beaches hreushont Comnte, Ee 
Ouba, Jamaica, Porto Rico ercial and ‘rat 


cago and New York 
Credits 


issued available in all 
Bills on Canada or W A Lat oa go! 
negotiated or collected | by our 
United States. 


New York Agency, 52 Wall Street 


atterson, Agent. 
in Great Britain ) Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869. 
Capital Paid Up.-.-- $14,000,000 
Reserve Funds. $ 





Head Office... -.- Montreal 

sIR HERBERT. 8. HOLT, President 

E.L. PEASE Vice- Pres. & Man. Disester 
- Manager. 


K. NEILL, Gen 
bar Branches throughout, the te SOMO or 
ANADA & NEWFOUNDLAND; in HAVANA 
and all ae 
DOMINICA 
VENEZUELA. 


ts in CUBA, PORTO RIO 
PUBLIO, COSTA RIOA 8 
abe in ANTIGUA, BAH 
MAS, BARBADOS, DOMINICA GHENAD 
JAMAICA, ST. KITTS, TRINIDAD, BRIT 
ONDURAS and BRITISH GUIANA. 
SPAIN—Barceiona. 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. O. 
New York Agency—Cor. William & Cedar Sts. 
¥. T. WALKER. OC. B. MACKENZIB and 
J. A. BEATSON, Agents. 





Voptoyed by investing im CAl 
“” a investing in ADA’S 


yield from trom 5.56% to 5.62% er 
gay Ahn ee! the necessity arise. 
GREENSHIFLDS & CO. 


Members Montreal Stock 
Dealers in Canadian Bond Issues 


17 St. John St. Montreal, Can. 














CANADIAN 
Municipal and Public Utility 


Bonds 


Nor THOMSON 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 








PPL A PLPLPPL LDL LAPP APPL PPP 


_F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Reoms 517-520, 111 W. Monree 
Harris Trust Building te 


CHICAGO, ILLINOIS 





Canadian Securities 


W. GRAHAM BROWNE. & OG 
222 St. Sames Steet 
MONTREAL 

Correspondence Solicite? 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
Or 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 





14-16 Veser Strect 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


loshin inpeidtieitannianaminiaatenante 


Assets, 31 March 1918, sos’s84°997 
Sir J. RUSSELL FRENCH, K. B. E., 
. General Manager 





BRANOHBS and AGENCIES in the Aus- 
fruan Aintes New Zealand, Fiji, Papua (New 


and " 
The Bank transacts ecvery desesiption of 


Weool and other Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E C., 2 





THE UNION BANK OF AUSTRALIA Limited 


Po gen 1837 Incorporated 1880 


niin petite win £6,000,060 
feearet pee ere 
ity ---- 44,000,000 


Head Office: 71 wade te LONDON, E.C. 
Manager—A. O. WILLIS. 
Assistant sti ad J. Easame 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 


Lendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Piacs, 
Regent 8.. 5. W. 


Cerrespondents to the Italian Treasury. 


&4 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in London ane Representatives in 
‘or 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


Busges Av Rie de fe Jenelse, San Paulo, 


dOriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 











Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,587,251 





General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: “‘Olermont” 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 


Capital Paid up am ---Fre. 60,800,000 











EVERY DESCRIPTION of BANKING BUSI. 


NESS TRANSACTED. 

Bilis of Exchange Negotiated and Collested. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Offiee 
5, THREADNEEDLE STREET, LONDON, E C. 2 
Overseas Branch 
65 & 66 OLD BROAD STREET, E. C. 2. 

($5—£1) 
Subscribed Capital $172,140,000 
Paid-up Capital and Re- 
serve Fund - - 71,725,000 
Deposits - > $1,564,855,000 
Cash in hand, Balances at 
Bank of England and 
Money at Call and Short 
Notice - - 522,580,000 
Investments and Bills of 
Exchange - - 568,965,000 
Advances’ - : - 521,850,000 
To American Officers Proceeding to Europe 


This Bank has made arrangements to enable 
American officers having accounts with them te 
cash their Cheques free of charge In France at 
any Branch ef the BANK OF FRANCE er of the 
SOCIETE GENERALE and at the BANQUE FRAN- 
CAISE POUR LE COMMERCE ET L'INDUSTRIE, 
Paris; in Italy at any Branch of the BANCA COM- 
MERCIALE ITALIANA, and in the Near East at 


any Branch ef the IMPERIAL OTTOMAN BANK. | Ad 


Customers have the advantage of using all or 
any ef the 1,300 Offices of the Bank for their 
business connections and for thelr Mall, which 
will be carefully distributed. 


Branches are established at all the Camps where 
American Treops are stationed in England. 
SIR EDWARD H. HOLDEN, Bart., Chairman. 


laternational Banking Corporation 


86 WALL STREET, NEW YORK CITY 


ale iliac ads Slee Sdpahalslnaienall $3,250,000 
Surplus & Undivided Profits...... $5,368,000 
Branches in: 
ego Straits Settlementa 
Java 
Panama 
Islands Colombia 
Santo Domingo 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized -_--_..--.----- $10,000,000 
Capital Subscribed............--- 8,500,000 
COSEOS POE oc cccacesocncocca 4,250,000 
PE SE ib accvamns meengwere 4,000, 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 3 Per Cent 
At 3 to T Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates a vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL = LONDON, E. C. 
f=" Cable Address—Natdis, London. 
Subscribed Capital............... $21,166,625 
Paid-up Capital...............-... 4,233,325 
ES ESS SEE eee 2,250,000 


($5—£1 STERLING.) 


® NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit 
Three per cent per annum, 


Approved bank 
Money received on d 
from time to time. a 

Tents ceked co cnnwoves eanuttabtnentustties, 

PHILIP HAROLD WADE, Manager 





~ BARCLAYS BANK 


LIMITED 
HEAD OFFICE 


54, Lombard St., London, E. C. 
Nominal Capital_._...__- £13,500,000 
Capital Subscribed_...... 212,679,440 
Paid Up Capital_...._._. £4,594,4438 
Reserve Fund.....__..._- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 
FOREIGN EXCHANGE DEPARTMENT 
64, Lombard Street, London, E. C. 


OHAIRMAN - - - F. C. Goodenough 
MANAGER W. O. Stevenson 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


( une, 1918.) 





aaa ES ONE RRGY sae tli nS, SI Cee 42,931,098 
Money at Call and Short Notice... 29,525,761 
vances and Discounts_......_.- 117, 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 8. 
SPANISH BRANCHES: 
BARCELONA - Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 

London County & Westminster Bank (Paris), L#d. 
PARIS 22, Place Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de I'Intendance. 
MARSEILLES 31, Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE URUGUAY 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelons 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,976 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 660 WALLISTREET 





Every description of Banking an¢ 
Exchange business 





THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 





Limited. 

($5—41.) 
SUBSCRIBED CAPITAL = $141,422,100 
PAIED-UP CAPITAL - = $27,384,420 
RESERVE_FUND - . = $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 
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a Foreign 
SPERLING & CO. 


Basildon Houce, Moorgate St. 
London, E, Cc 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & Co., INC., 
120 BROADWAY. 


Comptoir National d’Escempte de Paris 


Capital fully paid up_______- Frs. 200,000,006 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, EB. C. 
Branches at Manchester and Liverpool 


Nearly 300 Branches in France, 8 Tunis, 
Egypt. Windeguee tl India pw tem od 


Agents of the French “Colonial _nerongs 











Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


and the 
Societa Italiana di Credito Provinciale 
——— and Subxcribed 
Pp ERSTE S RE RE eS Lires 180,000,000 
datntees a eee sae * 167,000,000 


ae & Current Accts. 
Aug. 81 1917)__...._____- “* 1,925,000,000 
NAGE AE pt oes Se ** 133,000,000 


Cash in hand with the Bank 
(Aug. 31 1917) 
Central Management and Head Office: 
ROME 


BRANOHES at: Genoa, Milan, Naples, Pa, 
lermo, Turin, Bologna, Catania, ia, Leghorn 
Florence, Ancona essina Come 
and 50 others in CHIEF CENT TRES™ OF OF ITALY. 

PARIS OFFICE, 2 Rue le Peletier 
London Clearins jen , perder s Bank, Ltd., 


Lombard St. 
Seta Pre with the po tth e Trust Co. of 
wg SS New York, 399 od, tks 


erk of the Italian Discount and Trust 
The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund_-_-_.-. £2,000,000 or $10,000,000 
Total Resources... £44,230,275 or $221,151,375 


About Two Hundred and Fifty Branches and 
Se ee ee ee 
Ww. 


MACINTYRE, Agent 








os Wall St., New Yor 
Also represen The Bank of New South 
Wales with branches throughout Australasia. 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

i Bish te, London, E. C. 

ifeot ay ph ndia, Burma Ceylon. British Hast 

Africa, Uganda “and at Aden ‘and Zanzibar. 


Subscribed Capital_--£2, oes. eee 
oo e ant il aaleaian £1, 
e Fun 
The Bank conducts every description of banking 
and exchange business. 








Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) ....$15,000,000 
Reserve Fund/In Gold. _.$15,000,000) ....$34, 


500,000 

{In yp oe 19,500 ,000/ 
Reserve"Liabilities of Proprietors.._...-.-.- 15,006,000 
GRANT DRAFTS, IT, 


ISSUE LETTERS OF CRED 
TE OR COLLECT BILLS PAYABLE IN 


NEGOTIA 
CHINA, JAPAN, PHILIPPINES, STRAITS 
TLEMENTS, INDIA. 

WADE GARD’NER, Agent, 34 Wall St. 








Foreign 
Banque Nationale de Credit 


Reserve Fund.... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
_ Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





<x%| SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C. 2 


West End Branch-...-1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 
Special facilities offered te MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 


Paid-up Capital_______ $3,750,000.00 
ON sd $1,625,000.00 
$5 = £1 
WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 


LONDON. 


” American Banks and individuals are invited to 
avail themselves of this Bank’s services in con- 
nection with U. 8S. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 





lonian Bank, Limited 
Incorporated by Royal Charter. 
Offers every banking facility for transactions 
with Greece, where it has been established for 
80 years, and has Branches throughout the 


Coun 
Also a exandria, Cairo, &c., in Egypt. 
Head Ottice: Basildon House, 
moorsatp : Street. 
NDON, E. C. 2. 





The National Bank k of New Zealand 


Head Office: 17 A 0s, Sevest, London, E.C. 
Chief Office in New Zealand, Wellington. 


Authorized _— - £3,000,000 

Subscribed ~ ~ . 2,250,000 

Paid-up . . 750,000 
Reserve nd . £730,000 
Geeetied ‘comieal. . £1,500,000 


Correspondents in all sartse of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. mt ae No. 468—Tampic 
exi 
wT. of the American Bankers’ 
Association 


Offers every Banking Facilit Payments 
collections made on all parts axis ot Mexico 7 
in both Mexican go ee 
New York a 


CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 100,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glacis, Lugano, Frauenfeld 
ALL BANKING BUSINESS 








Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_-_-______- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 4 








Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital_.................. £2,000,000 
Reserve Fund_.........--.-----. 2, 
Reserve Liability of Proprietors. ___ 2,000,000 
£6,040,000. 


payable on demand, and Letters of 


Drafts 
Credit are issued by the eo Branch on the 
Head Office, Bran on and, Agsosten of the Bank 
in Australia and elsewhere. ills on Australasia 
negotiated or collected. Remittances cabled. ag 


Head Office, Sydney, New South Wales, 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


Sinanctal 


nN 


STONE& WEBSTER 


PINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plante and 
buildings. 














CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


{ MANAGE railway, light, power and gao 
companies. 


NEW YORK BOSTON CHICAG® 











Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgomery 





Jersey City, N. J. 
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Current Bond Inquiries “% 
| WANTED 
F. J. LISMAN & CO. WANTED — 
Members New York and Chicago Stock Exchanges Perit pi pape . ead 6s 
63 BROADWAY, NEW YORK Leavenworth City & Ft, Leaten- 
Des Moines & Fort Dodge 4s worth Wat. Co. 4s, 5s & 6s 
Philippine Railway 1st 4s Peoria Water Works 4s& 5s 
Houston Belt & Terminal 5s Pascoag Water Co. 5s 
City Wat. Co. of Chattanooga 6s 
Gotorado Fuel & Irom Uo. 5s Newport News Lt. & Wat. Co. 58 
WE DEAL IN Colorado Industrial 1st 5s Racine (Wis.) Water Co. bs 
Minn. & St. Louis Cons. 5s Birmingham Water Co. 5s 
Atlanta Birm. & Atlantic 4s & 5s 


Galveston Houston & Henderson 5s 
_ Duluth So. Shore & Atlantic 1st 5s 
Duluth Rainy Lake & Winnipeg 5s 
Peoria & Pekin Union 6s and 414s 
Chic. & Eastern Illinois Cent. Tr. Receivers Ctfs. 
Seaboard Air Line—Atlanta & Birmingham 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








C. B. &Q. Neb. Ext. 4s, 1927 
Ore. Short Line Con. 5s, 1946 
Hackensack Water 4s, 1952 
People’s Gas Lt. & Coke 6s, 1943 
Milwaukee El. Ry. & Lt. 5s, 1926 


Davies Thomas & Co. 3 


Members N. Y. Stock Exchange - 
5 Nassau St., New York 
Telephone Rector 5520 





We buy your 


SWISS BONDS & STOCKS 


a official rates of Swiss Stock-Exchanges 
and cover you for proceeds by cabie. 





We mvite correspondence from all 
American Bankers doing business abroad. 





Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Togsenburger Bank est 1863 
CAPITAL FULLY PAID «= Frs. 50,000,000 
RESERVES = = *= «= «=» “ 11,900,000 
TOTAL ASSETS = = = = ™ 300,000,000 





Seaboard Air Line ist Cons. 6s, 1946 
Kansas City Terminal 6% Notes, 1923 
Moline Plow 7s, 1919-24 

Procter & Gamble 7s, 1919-23 
Houston & Texas Cent. Gen. 4s, 1921 


MATT. H. CONNELL 


111 Broadway ses?*” York 


WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 





Union Pacific lst 4s, 1947 

Rich. Wash. Coll. Tr. 4s, 1943 
_Lake Shore Collat. 314s, 1998 
Kentucky Central Ist 4s, 1987 
Atch. Top. & 8. F. Adj. 4s, 1995 
Atlanta & Charl. A. L. Ist 5s, ’44 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25. BROAD STREET NEW YORK 





Amer. Power & Light 6s, 1921 
Utah Securities 6s, 1922 
Southwestern Pow & Lt. Pref. 
Ft. Worth Pow. & Lt. Pref. 
Pacific Power & Light Preferred 


H. L. NASON & CO., 





85 Devonshire St. BOSTON 
Connecticut Ry. & Ltg. 4s, 1951 
Ft. Wayne & Wab. Val. Tr. 5s, 1934 


Taylor-Wharton Iron & St. 6s, 1942 
Byff. Roch. & Pittsb. Equip. Issues 


SAMUEL K.PHILLIPS& CO. 





427 Chestnut Street PHILADELPHIA 








Atlantic Ave. RR., Bklyn., Gen. 5s, ’31 
Brooklyn Union Gas Co. ist 6s, 1945 
Cedars Rap. Mfr. & Power 5s, 1953 
Central Union Gas Co. ist 5s, 1927 
Laurentide Power Co., Ltd., 5s, 1946 
Nassau Elec. RR. Con. 4s, 1951 
New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. & Westches. Lt. Co. Deb. 5s, ’54 
Shawinigan Wat. & Pr. Co. 5s, 1934 
Union Ry. Co., N. Y., ist 5s, 1942 


Big Four-Springfield & Col. 4s, 1940 
Fort Worth & Rio Grande 4s, 1928 
Harlem River & Portchester 4s, 1954 
Housatonic RR. Con. 5s, 1937 

New England RR. Con. 4s, 5s, 1945 
New London Northern RR. 4s, 1940 
N. Y. Providence & Boston 4s, 1942 
Rio Grande Southern ist 4s, 1940 
Wabash-Omaha Division 34s, 1941 
West Virginia & Pitts, 4s, 1990 


Wm. Carnegie Ewen 


2 Wall Street, New York. 


Tel Reetor 3273-4. 





Laramie Valley Irr. Dist. bonds 
Bessemer Coal, Iron & Land 6s 


H. C. SPILLER & CO. 


INCORPORATED | 
27 State Street 63 Wall Street 
Boston New York 





Pacific Light & Power 5s, 1942 
Great Western Power 5s, 1946 


Pacific Gas & Electric Co. 
Securities 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


SOUTH ST. Dishes ALTI MORE. MD. 
bers Baltimore Stock Exchange 

Bond & Mortgage Co. 

Lawyers Mortgage Co. 

Mechanics & Metals Nat. Bank 

Mortgage Bond Co. 

Realty Associates 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 














WILSON & CO. 6s, 1928 
when issued 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 58, 1934 


United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


Amer. Tobacco Scrip 
Tobacco Prod. Scrip 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120B’way ‘Phone 3900 Rector New York 














Adams Express 4s, 1947 
Burl. ar Rap. & Northern 5s, 1934 
Central Arkansas & Eastern 5s, 1940 
inn. Wabash & pecptees 4s, 1991 
Chic. St. Louis & N. 84s & 5s, 1961 
Cinn. Sandusk & Cleve. Ss, 1928 
Housatonic R 5s, 1937 
Jamestown Frank. & Clearf. 4s, 1959 
Jacksonville orainal 1st 5s, 1939 
Kanawha & Michigan 2nd 6s, 1927 
N. Y. & Westchester Lizhting ‘4s, 2004 
Northern Ohio RR. ist So. 
Ohio miver Sh Gen. 5s, 1937 
Pitts. Cin. Ch. & St. L. 4s, ax: H, 1960 
St. Paul & Duiuth 4s, 1968 & 1996 
uth Carolina & Georgia 5s, 1919 
Seaboard & Roanoke 5s 6 
Sothern Ry. & St. Pas, 4s, 1961 


BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 
16 Broad Street New York 
Phones 5161 te 5169 Hanover 
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Birmingham (Ala.) Water Co. 5s 
Burlington (Vt.) Gas Lt. 5s 
Clinton (Ia.) Water Co. 5s 

East St. L. Interurb. Wat. Co. 5s 
Guanajuato Pow. & Elect. 6s 
Ellicott Square 5s 

Huntington (W.Va.) Wat. Co. 5s 
Hutchinson Wat. Lt. & Pow. 4s 
San Antonio (Tex.) Wat. Co. 6s 
York (Me.) Lt. & Ht. 4\%s & 5s 
York County Power 5s 

New Hamp. Elec. Rys. Com. & Pf. 
Ben’g’ton (Vt.) Wat. Pow.& Lt.5s 
Berlin Mills 5s & Pref. 


HOTCHKIN & CO. 


Incorporated 
State St., Boston, Mass. 


Long Distance Telephone 
Main 460 








Established 1865. 


BIOREN & CO. 
BANKERS 


814 Chestnut St. Philadelphia 


Government, 
Municipal. Railroad and 
Public Utilities Securities. 


Members New Five ané Patietatgite 


Private wires to the Principal Oilties. 





AMERICAN TOBACCO CO. 
Dividend Scrip | 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Ralliroad, Municipa.. Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 


ROYAL DUTCH PETROLEUM 


New Shares and Dutch 
Full-Paid Warrants 


Bought, Sold, Quoted 


Boseph Galker & Sous 


Members New York Stock Exchange 
61 Broadway New York 


C. & O., Rich. & Alleg. 4s, 1981 
Republic of Cuba 44s, 1949 
Ward Baking Stocks & Bonds 


TOBEY & KIRK 


Members New York Stock 
25 Broad Street - - 








Exchange 
NEW YORK 








Missouri Kansas & Tex. Ref. 4s, 2004 
Texas & Oklahoma 6s, 1943 

Kansas City & Pac. ist 4s, 1990 
Southern Indiana ist 4s, 1951 

New Orl. & Gt. Northern ist 5s, 1955 
Central Branch, Union Pacific 4s, 1948 
Columbus & 9th Ave. 5s, 1993 

El Paso & Rock Island ist 5s, 1951 
New Mexico Ry. & Coal 5s, 1951 
Toledo Terminal ist 4%s, 1957 
Norfolk & Southern 1st 5s, 1941 
Union Pacific Ref. 4s, 2008 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 








27 William 8t., New York 











Southern Ry., Memphis Div. 1st 5s, 1996 
Atlanta & Charlotte Air Line 5s, 1944 
Toledo & Ohio Central Ist 5s, 1935 
Lexington & Eastern Ist 5s, 1965 
St. Louis Southwestern Ist 5s, 1924 
Cent. RR. & Bkg. Co. of Ga. Coll. Tr.5s,’37 
Indian Refining Co. 
New Jersey Zinc 
Empire Steel & Iron Preferred 


J. S. FARLEE & CO. 


66 BROADWAY, NEW YORK 

















Chic. & East. Ill. 4s & 5s 

Chic. & Indiana Coal Ry. 5s 

——< Terre Haute & Southeast- 
ern 5s 

Central Arkansas & Eastern ist 5s 

Dominican Republic 5s 

Evansville & Terre Haute 5s 

M. K. & T. of Texas 5s 

M. K. & T. Rfdg. 4s 

M. K. & T. 5% Notes 

Spokane International ist 5s 


Niagara Falls Power 
5s and 6s 


J.S. Bache & Co. 


Members of the New York Stock Exchange 


WILLIAM C. ORTON NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Spectalist Reorgentsation Securities ibeny Cincinnatig Pitteburgh 
25 Broad St., New York Tel. 7160-1-2 Broad Boston Kansas Olty Be boule, 
ned New Orleans 8 














Berdell Brothers 
Public Securities 
Ul Broad 


Canada Copper Company 
6s, 1928 


Bought, Sold & Quoted 
DUNHAM & CO. 


Specialists 
43 Exchange Place, ‘Phone 1960-5 Hanover 





American Gas & Elec. Co. 6s, 2014 
American Gas Co. 6s, 2016 
American Power & Lt. Co. 6s, 2016 
Duquesne Lighting Co. 6s, 1921 
Lehigh Pow. Secur. Corp. 6s, 1927 
Utah Securities Corp. 6s, 1922 





CHICAGO 
SECURITIES 


BABCOCK, RUSHTON & C0; 





Private Phones to Philadelphia & Boston 

















BUY—SELL Members New York & Chieago Stock Exchanges 
187 South La Salle St. 1 Wall Street 
Chicago New York 





Gulf"& Ship Island 5s, 1952 
Colorado & Southern 4s, 1935 
N. Y. Chic. & St. Louis 4s, 1937 
Southern Pacific Conv. 5s, 1934 . 
Tenn. Coal & Iron 5s, 1952 
Pocahontas Con. Collieries 5s, 1957 
Great Falls Power 5s, 1940 
International Paper 5s, 1935 
Consolidated Coal Co. 5s, 1950 
Colorado Fuel & Iron 5s, 1943 


McKinley & Morris 


11 WALL ST. N. ¥. Tel. 2244-5-6 Rector 


MIDWEST 
REFINING 


STOCKS—RIGHTS 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 











Oregon RR. & Nav. 4s Montreal Tram. & P. 6s, 1919 
New York & Harlem 34s Western Union Coll. 5s 

Florida Cent. & Peninsular 6s, 1923 Amer. Power & Light 6s, 2016 

B. & O.-Toledo Cinn. 4s Detroit Edison 5s & 7s 

Vicks. Shrev. & Pac. p. 1. 5s Amer. Spirits Mfg. 6s 

Seaboard Air Line 4s & 6s Philadelphia Company 5s & 54s 
South Carolina & Georgia 5s Norwalk Steel 44s 

Seaboard & Roanoke 5s Detroit United 7s 

Wheeling & L. E. 5s-1926 & 1928 United RR. of San Fran. 4s, Ctfs. 
Wisconsin Central Ref. 4s Amer. Gas & Elec. 6s, 2014 
Boston & Maine 44s Armour & Co. 44%s 

Sou. Pac. of California 5s Virginia Ry. & Power 5s 

New Haven Issues Mexican Govt. 4s & 5s 


SAM’L GOLDSCHMIDT 


"Phone 5380-1-2-3 Broad 


25 Broad Street 








THE CHRONICLE 


[Vou. 107. 








Bankers and Brokers outside New Pork 





sT.Louls 


A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


DENVER 








Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 








Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST. 





MARK C. STEINBERG & CO. 


Members New Pein ty Stock Exchange 
Members St. is Stock,.Ezchange 


300 Recideer 
ST. LOUIS 


ST. LOUIS SECURITIES 


ST. LOUIS, MO 


1148 Penobscot Bldg. DETROIT 








NORFOLK, VA. 


~ 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





NEW YORK 
60 Broadway 


INVESTMENTS 








ALABAMA 








MARX & COMPANY 


BANKERS 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
—_ 


ST. LOUIS 








PROVIDENCE — 


ST RANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 











_AUGUSTA 


~ JOHN W. DICKEY | 
AUGUSTA, GA. 


Southern Securities 
Bstablished 1886 


Birmingham, Ala. 


- Dealers in 
Southern Investment Securities 


CINCINNATI 


ROBERTS & HALL 


New York Stock : Pestene 
Membersi Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 





$50,000 
CLARKSVILLE, TENN., 

4% BONDS 

To Net 5% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











MENNEAPOLES 


NN renee samme - + 


WELLS-DIC <EY CO. 
MINNEAPOLIS, MINN. 
Original Purchasers of City of Rinsespolis 
and high-grade Northwest panics pal Bonds. 
Twin City Rapid Transit Co. 6% ad 
Minneapolis National Bank Stocks. 











PORTLAND, ont. 


eee eS 





MORRIS BROTHERS 
Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 
Established Over 25 Years 
Government and Municipal Bonds 
PORTLAND, OREGON 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 


MACON - - - GEORGIA 











CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; aver hese 
Colorado Springs, 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 











PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





STANLEY & BISSELL 
INVESTMENT BONDS 


GARFIELD BLDG. CLEVELAND, O. 


We buy ani sell bonds issued by 
Ohio Corporations 





SAINT PAUL 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Cemmercial Paper 
Local Securities of the Twin Olties 


Glebe Bullding ST. PAUL, MINN, 








HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, GCREGON 








__ LOUISVILLE 


ee ee 


Sen eo Ca 


Rochester piiwer ist & 2d Mtge. 5s 
Buffalo Rai “tse Consel 5s 
uffalo Pamctawe’e 
Louisville Hondecoen & St. Louwis ist 5s 
City of Louisville, Ky., Bonds 
Louisville Lighting st 5s 
ISVILLE, KY. 





Matt Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 








CINCINNATI 


eee 


BALTIMORE hei 








We buy and sell 


BALTIMORE 
“CINCINNATI 


Securities 


Westheimer & Company 
Members of the 
New York Stock Exchange 





Cincinnati Stock Exchange 
hiecage Board of Trade 


c 
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LOS ANGELES MELLON NATIONAL BANK 
acific Coast Securities STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 1 1918 
BONDS RESOURCES _ 
Loans, Bonds and Investment Securities. _---_- $105,012,302 73 
of MUNICIPALITIES AND "agen i cae esta asees 4 185,423 = 
CORPORATIONS Sn i ee ee 15,398,281 86 
having substantial assete $124,566,012 37 
LIABILITIES 


and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


CHICAGO 





We Specialize in California 
Municipal and Corporation 
BONDS 











SAN FRANCISCO 


F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San eeree ade presses 
t ° Francisco Stock 
410 Montgomery - 





CHAPMAN DE WOLFE Co. 


851-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 








INDIANAPOLIS 


wen eee netted 


INCOMES 


Is the name of a little monthly Magazine which 
we will send to you without Charge. 

It is our aim to make it the most concise and 
valuable pocket edition of financial news that is 
published. Its object is to serve. Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit Chicago Milwaukee 


OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD _ 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bldg., INDIANAPOLIS 














PITTSBURGH 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





Capital 


Reserved for Depreciation, &c 





Surplus and Undivided Profits__....________ 
Borrowed from Federal Reserve Bank________- 
Circulating Notes_.........-- 
MN ii ki 





$6,000,000 00 
4,420,368 31 
2,613,573 56 
2,000,000 00 
4,761,000 00 

104,771,070 50 


$124,566,012 37 

















MlinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits 


$16,400,000 





Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


Has on hand at all times a variety of ex- 


change. Transacts a General Trust Business. 


eellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 











| 








HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 
grade tax-secured municipal 
bonds of the Southern States 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO. 
NEW ORLEANS 


Resources -_ _ . .$40,000,000 











Acme White Lead & Color Works 6s 
Detroit United Ry.—Issues 
Michigan Municipals 

Local Detroit Stocks 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT MICH. 


New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, NN. J. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








_| office, 








PEACE 
INVESTMENTS 


There are still excellent opportunities 
in high yielding investments, notwith- 
standing recent advances. 


Babson’s Reports give definite advice 
as to the most attractive of fifty thousand 
or more bond issues. 


Particulars free. 
Address Depart. FC-26 


Babson’s Statistical Organization 


Largest Organization of its Character in the 
World. 














CHICAGO, ROCK ISLAND AND PACIFIC 
RAILROAD COMPANY. 


To Holders of Gold Bonds of 2002 and 
Appurtenant Coupons of May 1, 1914. 


Notice is hereby given that pursuant to an 
order made on the 2ist day of November, 1918, 
by the District Court of the United States 
for the Southern District of New York, in a 
suit pending between Central Trust Company 
of New York, as complainant, and Chicago, 
Rock Island & Pacific Railroad Company, as 
defendant, upon presentation during business 
hours of said bonds and coupons to Central 
Union Trust Company of New York at its 
54 Wall Street, New York Oity, for 
appropriate notation, the holder thereof (or 
the registered owners in case of tion 
of bonds) will be entitled to receive for each 
$1,000 of bonds, if accompanied by the ppur- 
tenant coupon which matured ay l, 14, 
the sum of sixty-six and one third cents, or 
if not accompanied by the coupon which matured 
May 1, 1914, the sum of sixty-five and 5-153 
cents; holders of coupons which matured May 
1, 1914, presented separate from the bonds to 
which they appertain, will be entitled to re- 
ceive the sum of one and 46-153 cents for each 


$20 of such coupons. 
ork, November 2ist, 1918. 











Dated, N 

—_ “WALTER ©. NOYES. Receiver. 
Wanted 
BANKERS 


Cashier of country bank, resources $450,000 
wishes offers from banks, or banking houses, 
Present salary $2,000. Address “Cashier” 
care Chronicle. P.O. Box No. 8, Wall Street 


Station, New York City. 
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For Banks and Bankers 





Our exceptional facilities for handling domestic 
and foreign financial transactions make this insti- 
tution the most desirable New England correspon- 
dent for Banks and Bankers throughout the 


The 
First National Bank 


of Boston 
The New England Bank for Banks and Bankers 


country. 


Capitaland Surplus .. . 


Resources .. 


Branch at Buenos Aires, Argentina 


$27,500,000 
- over $250,000,000 




















Government, Municipal, Railroad 


Public Utility 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
105 So. La Salle St., Chicago 


62 Cedar St., New York 


Philadelphia Boston 
Baltimore Scranton 


Buffaloj 
Pittsburgh 


Industrial 


Cleveland 
Detroit 


Minneapolis 
Milwaukes 

















Achievements 
of the 


Copper Companies 


Many investors are now concerned 
with the problem of ‘‘what copper stocks 
are geese to do.’’ No one can have an 

igent opinion on this subject unless 
he knows Adomtg the copper companies have 
already done. 

We have just prepared, in chart-booklet 
form an analysis reduced to figures of 32 
of the leading Producing and Junior 
Copper Companies, giving complete data 
on Se pare earnings, ore reserves 
estimated per-share values, dividends and 
other important information. 

The list treated includes such com- 

anies as Anaconda, Chile, Chino, Miami, 

ay Consolidated, Utah, Kennecott, 
Cerro de Pasco, Greene-Cananea, Inspir- 
ation, Tennessee and Nevada Consoli- 
dated. The chart will be sent to anyone 
interested gratis on request. 


Ask for C-329 


HUGHES & DIER 


Stocks—Bonds—Grain 


Members { Phila. Stock Exchange 
Chicago Board of Trade 


50 BROAD ST., NEW YORK 
Suite 612-620. Tel. Broad 1262 








Bond Secured 
Notes 


Short term notes of prosper- 
ous and growing utility com- 
nies afford the investor safe and 
profitable investment. 


Yield 8%. 


Maturities 10 to 28 months. 


Write for descriptive circulars. 


H. M. Byllesby & Company 

















220 So. La Salle St. 1220 Trinity Bldg. 
CHICAGO, NEW YORK. 
Dibidends 





UNITED DYEWOOD CORPORATION. 
New York, November 29, 8. 
Preferred Capital tock Dividend fw 9. 
Common Capital Stock Dividend No. 9. 
The following dividends on the stocks of 
this Corporation have been declared: A divi- 
dend of $1.75 per share (from a sum set aside 
for the BH of $7.00 per share for the year 
1918) on the Pr wr pabaie January 
2, 1919; oo dividend of 5} 0 er “— oe the 
ommon ayable — ye! ;. pay- 
able to aes a of record of erred and 
Common stocks at the close of business Satur- 
cog, December 14, 191 
he transfer books will not be closed 
Checks will be mailed by The New York 
Trust Company, of New York. 
WITT CLINTON JONES, 
Treasurer 





ALLIS-CHALMERS MANUFACTURING 
COMPANY. 


December 5, 1918. 
The Board of Directors has declared dividends 
of One and Three-Q Per Cent for quarter 
ending December 31, 1918, and Three-Quarters 
Per Cent on account accumulated dividends, on 
the Preferred stock of this Company, ayable 
January 15, 1919, to preferred stockho ears of 
record at the close of business December 31, . 
Checks for such dividends will be mailed &, pre- 
ferred stockholders and to holders of voting trust 
certificates for preferred stock remaining un- 
exchanged of record December 31, 1918. 

fer boo wa not e closed. 
WOODLAND, 
ag A and Treasurer. 


rans- 





T4% to 8% 


Short term Marine Equipment Issues 
secured by first mortgage - s uey 
steel cargo vessels protected by ins 

ance in excess of outstanding bene 


Send for Circular C-107. 


Hannevig & Co, 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Letters of Credit 





Foreign Exchange 











GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 


Telephone Hanove 6266 


AMERICAN CAR. AND FOUNDRY COMPANY 
ork, December 2nd, 1918. 
PREFERRED. CAPITAL STOCK 
DIVIDEND NO. 79 
A dividend of one and three-quarters 
(156 Ka on the Preferred Stock of this Company 
is day been declared payable Wednesday, 
2 1, 1919, to stockholders of record at the 
close of business ‘Thursday, December 12, 1918. 
Checks will be mailed by the Guaranty Trust 
Company of a | York. 
8. S. DeLANO, Treasurer. 
H. C. WICK, Secretary. 


AMERICAN CAR AND FOUNDRY. COMPANY 
New York, ereusber 2nd, 1918. 
COMMON CA TOCK 
DIVIDE 


er cent 





PITAL 3 
ND NO. 65 

A quarterly dividend of two per cent (2%) on 
the Common Stock of this e Company has this day 
been declared, payable Wednesday, January 1 
1919, to stockholders of record at the close of 
business Thursday, December 12, 1918. 

Checks will be mailed by the Guaranty Trust 
Company of new York 

 * DeLANO, Treasurer. 
H. C. WICK, eee 





ffice of 

H. a. ._ BYLLESBY & COMPANY 
Engin Managers 

“CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas 
& Electric Company has declared the regular 
quarterly dividend of one and one half per cent 
on pe » greneered stock of the Company, payable 
by & December 16th, 1918, to stockholders 

record as of the close of business November 
30th, 1918. 

ROBERT J. GRAF, Treasurer. 








Dividends 


ee 


"GENERAL - CHEMICAL COMPANY. 
25 Broad St., New York, Nov. 22, 1918. 
The Regular Quarterly Dividend of one 
and one-half per cent. (14%) will be id 
January 2, 1 19. to Preferred Stockholders 








of record at 3 P. December 18, 1918. 
LANCA ASTER MORGAN, Treasurer. 








E. I. du PONT de NEMOURS & CO. 
Wilmington, Delaware, Nov. 27, 1918. 
The Board of Directors has this day declared a 
dividend on the Common Stock of this Company 
of 45%. payable December 16th, 1918, 
stockholders of record at close of business on 
November 30th, 1918; also, dividend of 14% 
on the Debenture Stock of this Com mupany . —— 
January 25th, 1919, to stockhoil 


at close of business on January 10th, 1919. 
ALEXIS I. du PONT, Secretary. 
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BOF te 


Facilitating 


HE development of American com- 


° ? 
America Ss merce following the return of peace 


will be materially aided by acceptances. 


Comme rece The use of acceptances means added effici- 


ency and economy in commercial banking. 


Commercial Banking Practice 
(A New Commerce Book) 


A compilation of the law, rules and regulations governing ac- 
ceptancesis presented in our new book now ready for distribution. 


National Bank of Commerce in NewYork 


Capital, Surplus and Undivided Profits over $45,000,000 


























oe 











Diviohnds . man — 
UNION PACIFIC RAILROAD COMPANY 
The one 


thing you 


Stock company has this day been CF 
cannot 








t 
clared, ble on Thursday, January 2, 191 
to stockholders of record at 3 P. M.on Monday, 
December 2, 1918. 

Stockholders who have not already done so 


entl 
orders with the undersigned, from whom 
forms may be had upon application. 
REDERIC V. 8. CROSBY, Treas., 
165 Broadway, New York, N. ¥. 
November 14, 1918. ° 


AU AA TUAYV UAV AVON ARAYA AWPU aid 





THE HOCKING VALLEY RAILWAY CO. 
71 Broadway, New York, November 27, 1918. 
The Board of Directors has to-day declared a 

DIVIDEND of TWO PER CENT upon the 

capital stock of the Company, poyebls Decem- 

ber 31, 1918, to stockholders of record Decem- 
ber 13, 1918. ‘Transfer books will not close. = 
Checks be mailed to stockholders at the : 
recorded or the books of the Company. = 

A. TREVVETT, Secretary. 


bequeath [ 





That sound judgment 
which now guards and 
governs your business 
must go with you—you 


NATIONAL BANK OF COMMERCE 
IN NEW Y 


A Quarterly Dividend of TWO AND ONE- 
HALF PER CENT (2%%) has been declared 
upon the Capital Stock o' this Bank, Fay on 
and after Thursday, January 2nd, 1919, to stock- 
holders of record at the close of business De- 
camber 20th, 1918. 


Hy HMR NE all Hii 


tit} INN} {Nfhif\h TLL 








nsfer Books will not be closed: cannot bequeath it to 
New York, December 4, _— = your heirs. 
GUARANTY TRUST COMPANY OF NEW YORK =| The Central Union Trust Co. of New York is well qualified 


to take your place in the management of your estate. It is 
long-experienced and particularly well equipped to perform 
the full duty of administeging estates. 


“The Management of Your Estate” is a sixteen-page book- 
let prepar _by_ us, and is interesting as well as instruc- 
tive. ¢ will be pleased to mail it to you free of charge. 


New York, December 4, 1918. 
The Board of Directors has declared a quar- 
terly dividend of Five Per Cent on the capital 
stock of this oa for the quarter ending 
December 31, 1918, pevesis on that date to 
stockholders of record December 20, 1918. 
MATTHEW T. MURRAY JR., Secretary. 





BETHLEHEM STEEL CORPORATION. 
Notice of Dividends on Eight Per Cent 

Cumulative Convertible Preferred Stock, 

Seven Per Cent Non-Cumulative Preferred 

Stock, Common Stock and Class B Com- 

mon Stock. 

The fourth installment of 2% of the eight per 
cent dividend upon the Eight Per Cent Cumu- 


SAMHAIN AHA HEA TS a A ei} 


HTPMLYUOANSS edited AACA AF ARPA v Hi 


iit 


if 


Central Union Trust Company 


OF NEW YORK 


lative Convertible Preferred Stock and the fourth 
installment of 144% of the Seven Per Cent divi- 80 Bro W 
gene upon the Seven re Cam, Nos Cumaleive adway 54 all Street 
referr tock o ethlehem Steel Corporation 
which were declared on January 29, 1918, an Plaza Branch 42nd Street Branch 6th Ave. Branch 
the 244% dividend upon the Common Stock and 786 Fifth- Avenue Madison Ave. & 42nd Bt. 425 Fifth Avenue 


the Class B Common Stock of the Corporation, 
which was declared on October 24, 1918, will be 

ayable on January 2, 1919, to the respective 
folders of record of said four classes of stock at 
the close of business on December 16, 1918. 

Checks will be mailed. 

Dated New York, December 2, 1918. 

B. H. JONES, Secretary. 


CHS MUNH MEH ANAT TTA 


Capital, Surplas and Undivided Profits $30,000,000 














AUER 
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A wise step during reconstruction 








SEU) UUUAAAUNUANVAUAUUAUAAAG EAA AS UAHA 





USINESS history, as well as political, 

is being made rapidly in these tre- 

mendous days. Business men are pressed 

by new conditions which change daily, 
almost hourly. 


In these circumstances, individuals and 
concerns naturally turn for counsel to 
bankers who are in intimate contact with 
commercial and financial affairs and are 
making a constant, daily study of them. 


If you are confronted by new problems 
connected with the conduct of your busi- 
ness, you are invited to come in and talk 
with our officers, who will gladly give 
you the benefit of the experience and in- 
formation of our organization. 


HUQNIUIUUEUGUU.UOUUNIUNEGUUUOGUEUUUUGUUAUOEGUGL LUAU 





Sail UMIILUUUULUIUUOUUUNUYOUGUUNUOUUOUUUOUAUUGAAUUAVULSUEEGELEULEOUHOLUU TALULA 








SUIUIUNTUAIT 





























ee ee re MMM ta 
Member Federal Reserve System 
Downtown Office: Astor Trust Office: 
16 Wall Street 5th Ave. at 42nd Street 
Dividends 
66 ? 99 
The Investment Banker’s Part United Drug Company 

by Jacques S. Cohen, of J. 8. Bache & Co. agommon iors‘ot the Gaited i . Sip any 
A discussion of the problems to be met in the ray ‘common, stock of Unived Drug Co.. a rable 
coming International Financial readjustment Jenuery 4. 1818. tp stockholders of record De- 


25 Broad Street, N.Y. 





on the common stock, - pave Jas Janae, cs: 1919, 


This booklet sent on request to stockholders of reco 


JAMES C. McCORMICK, canal 





Rudolph Guenther, Inc. Bee wrotacsuncreshebene 
Specialists in Financial Advertising. PENSACOLA ELECTRIC COMPANY 


Pensacola, Florida. 
Phone Broad 266 PREFERRED DIVIDEND NO. 22. 


A semi-annual dividend of $3.00 per share 

















has been declared on the preferred capital stock 





of Pensacola Electric Company, payable Decem- 





Dibidends 


ber 2, 1918, to Stockholders of record at the close 
Dividends of business November 29, 1918. 





THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue & 19th Street. 
hiladelphia, December 4, 1918. 
The Directors have declared a dividend of 
one dollar ($1.00) per share from the net 
ngs of the Company on both Common and 
Preferred Stocks, ——e January 2, 1919, to 
stockholders a gegen at the close of business on 
Dever. if 918. Checks will be mailed. 
WAL rch HENDERSON, Treasurer. 


OTIS ELEVATO COMPANY. 
26th St. & 11th Ave., N. , Dec. 4, 1918. 
The quarterly dividend of $1 50 per share on 
the Preferred Stock and $1 25 per share on the 
Common Stock will be paid January 15, 1919, to 
stockholders of record at the close of business on 
December 31, 1918. Checks will be mailed. 
R. H. PEPPER, Treasurer. 


CHANDLER MOTOR CAR COMPANY 


A Gvidend of $3 P an share on its capital stock 
has this day been lared by the Board of Di- 
rectors me this Company, payable January 2nd, 
1919, to stock of record December 17th, 1918 
SAMUEL REGAR, Treasurer. 
December 2nd, 1918. 











STONE & WEBSTER, 





MANATI SUGAR COMPANY. Transfer Agents. 
113 wet —, Hew res, pecemper 5, » $938. 
e Board o irectors 0 e Mana ugar 
Company ease Comeret the pereet qnareeny Cc ENT RAL STAT ES 
vidend o' upon the preferred stock of the 
Compan — ¢ paya Je Sousty 2. 1919, to holders of ELECTRIC co RPO RATION 
referred stock of record upon the books of the PREFERRED DIVIDEND NO. 26. 
ompany at the close of business December 14, December 3, 1918. 


The Board of Directors has to-day declared 
MANUEL E. RIONDA, Treasurer. the twenty-sixth quarterly dividend of one and 
three quarters per cent. (134%) on the preferred 
stock of Central States Electric Corporation, 
THE PIERCE-ARROW MOTOR CAR CO. pavable December 31st, 1918, to preferred stock- 

olders of record at the close of business on 
A quarterly dividend of two per cent. has been | December 10th, 2 °18- Checks will be mailed. 








Goctered oa the prefesred woes | ro = Cogupeny, - FREEMAN, Treasurer. 
ayebs e hg gf 8 olders of recor 
Dece i918. 

WALTER C. WRYE, Treasurer. UNITED STATES 





STEAMSHIP COMPANY 


AMERICAN CAN CO, A regular dividend of one per cent. and an 


A quarterly dividend of one and three-quarters | extra dividend of one-half of one per cent. have 
per cent has been declared on the Preferred Stock | been declared on the Capital Stock of this Com- 
of this Company, payable January 2nd, 1919, to} pany, payable January 2nd, 1919, to stockholders 
Stockholders of record at the close of business | of record at the close of business on December 
December 16th, 1918. Transfer Books will| 16th, 1918. 
remain open. Checks mailed. N. H. CAMPBELL, Treasurer. 

R. H. Ismon, Secretary & Treasurer. i November 26, 1918. 
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$20,000,000 
Wilson & Co., Inc. 


Ten Year Convertible Sinking Fund 6% Gold Bonds 


To be Dated December 1, 1918 To Mature December 1, 1928 
Interest payable June 1 and December 1 in New York City 
- Total to be Authorized and presently Issued $20,000,000 


Coupon bonds in denomination of $1,000, registerable as to principal only. 
Redeemable as a whole, or in part, at the option of the Company, on 60 days’ notice on June 1, 1919, 


at 105% and interest, and on any interest date thereafter at 105% and interest less % of 1% for each 
year, or part thereof, elapsed after June 1, 1919. 


Convertible at the option of the holder at any time from and after December 1, 1920, into Common 
Stock of the Company at the rate of 10 shares of Stock for each $1,000 principal amount of Bonds. 


Sinking Fund of $1,500,000 on each March 1, 1921 to 1925, both inclusive, and $2,000,000 on each March 1, 
1926 to 1928, both inclusive, to be applied to the purchase of Bonds at not exceeding their redemption 
prices or to their redemption. Credit to be allowed on conversions. 


Guaranty Trust Company of New York, Trustee 


Such of these Bonds as may not be taken up by others through the exercise of rights to be issued 
to holders of voting trust certificates representing Common Stock were offered for subscription 
subject to allotment on December 3, 1918, when, as and if issued and received by us, and subject 
to approval of counsel, at 








95 and interest to yield about 6.70% 


As holders of voting trust certificates representing Common Stock are to be given the prior right 
to subscribe to this issue through the exercise of rights, allotments cannot be made before De- 
cember 26, 1918. It is expected that Bonds or Interim Receipts will be delivered soon thereafter. 


The issue having been oversubscribed, the subscription books have 
been closed. This advertisement appears as a matter of record only. 


All legal details pertaining to this issue will be passed upon by Messrs. Stetson, Jennings & Russell, and Messrs. Larkin & Perry, for the 
Bankers, and by Messrs. Cravath & flenderson, for the Company. 


Guaranty Trust Company of New York 
Hallgarten & Co. William Salomon & Co. 
Illinois Trust & Savings Bank 
Continental and Commercial Trust and Savings Bank 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. 





FINDING OF CAPITAL ISSUES COMMITTEE 


“*Passed by the Oapital Issues Committee as not incompatible with the national interest, but without approval of legality, 
ad 4 validity, worth or security. Opinion No. A3026.” 
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Swift & Company 7 

Union Stock Yards, d No. 132. 7, 1918. M * * F on ce S 
eisssiad ee ee 00) per share Ul N i Cl pa 


on the capital stock of Swift & Company, will be 
























































id on Jan. Ist, 1919, to stockholders of record, 
Bjec. “ui Y01s, as shown, om the books ‘of thé Exempt From All Federal Income Taxes 
mpany. — - 
On acwount of annual meeting, transfer books 
will be closed from Dec. 7th, 1918, to Jan. 9th, Rate Maturity Yield. 
1919, ncasive. S. HAYWARD, Secretary. | *$25,000 City of Rochester, N. Y., reg--4}4% 1933 4.20% 
| P *270.000 City of Des Moines, Iowa.._-.- 5 1929-38 4.40 
American Telephone & Telegraph Co. * 17,000 City of Sioux City, lowa------ “1 awe — 
*+10,000 City of Phoenix, Ariz --------- " 
- i Cent Collateral Trust ’ 
Thirty-Year F ee — ollateral Trus | indie Gua of Gadieien, Wie..c0.0.- . none sso 
meee isi Port Com__5 1949 4.6 1 
Coupons from these bonds, payable by their 15,000 State of Louisiana Po - er ecadiam cnadl 
25,000 Cascade County, Mont---.----- - 
terms on December 1, 1918, at the office or “en a: “an 
agency of the Company in New York or in 192,000 Spartanburg County, S. C....4% = ee 
Boston, will be paid in New York by the Bankers 37,000 City of Portsmouth, Va---.---- 6 1928 " 
Trust Company, 16 Wall Street. 62,000 City of Asheville, N. C....---- 5% 1919-57 4.80 
G. D. MILNE, Treasurer. 42,000 Buncombe County, N. C.----- 6 1929-83 4.875 
; 160,000 City of Miami, Fla_....------- 6 1928 4.875 
KELLY = SPR I NG Fl ELD Ti RE co, 20,000 Surry County, N. C-...-------- 6 1933-38 4.90 
A wrortesty dividend of one Goller ond fity 29,000 Town of Greenville, N. C.-.-.--- 6 1919-32 5.00 
; are on the Six Per Cent. : 
) Stock of this Company has been 24,000 Pamlico County, N. C--------- 6 1948 5.00 
’ ° tock- 
ot le oe te “at oy of business seam * Legal investmentsfor Savings Banks and Trustees in N. Y. State. 
ber 16, 1918. F. A. SEAMAN, Secretary. :  t Wholly tax-free throughout U. 8 .(Territorial issue). 
New York, December 3, 1918. 
CRUCIBLE STEEL COMPANY OF AMERICA 
Pittsburgh, Pa. 
‘ November 21, 1918. e oy re 
vid oa ee eee rters P 31 N St.. New York 
PFA di end o ne an ree-Quarters Per or : 
t (13 has been declared on the Preferred assau +» NCW 
Cont (1 Ele Company, payable December 20. Boston Chicago 





1918, to sockholders of record December 6, 1918. | 
will be ma "| 
—— GEO. A. TURVILLE, 
ar _. Vice-President. & 
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Passed by the Capital Issues Committee as not incompatible with the National Interest 
but without approval of legality, validity, worth or security. Opinion Number A1768. 


NEW ISSUE 


Reclamation District No. 756 


San Joaquin County, California 


9 
6's 
Dated July 1, 1918 $1,000 Each 
Interest gene January Ist and July Ist at the Office of 
ounty Treasurer, Stockton, California 
EXEMPT FROM FEDERAL INCOME, NORMAL AND SUPER TAXES 
FREE FROM TAXATION AS PERSONAL PROPERTY IN CALIFORNIA 








I a eto ea es 6,240 acres 
Nee en ee ck eBeaeane $1,404,000 ! 
Average Value of Land Per Acre___._______________-___-- $225 
Total Bonds Outstanding________________________- _. $401,250 
Bonded Debt Per Acre..._.........._.-..---.-...--....- $64.00 





Individuals owning these bonds are not required to make a statement of income derived therefrom 
or declaration of ownership to the Federal authorities. 


No income tax certificate is required when cashing coupons. 


Legality approved by Messrs. Goodfellow, Eells, Moore & C t, San Francisco. 





MATURITIES 


$62,250 due July 1, 1928 @ 101.81 and interest $50,000 due July 1, 1932 @ 102.33 and interest 
50,000 due July 1, 1929 @ 101.95 and interest 50,000 due July 1, 1933 @ 102.44 and interest 
50,000 due July 1, 1930 @ 102.08 and interest 50,000 due July 1, 1934 @ 102.54 and interest 
50,000 due July 1, 1931 @ 102.21 and interest 39,000 due July 1, 1935 @ 102.64 and interest 


The bonds of Reclamation District No. 756 have our unqualified recommendation. The following facts will 
convince you that it is an investment of the first grade: 


Bonds of Reclamation District No. 756 are a tax lien on the land, coming before any mortgage and cannot 
be impaired. 


The actual value of the 6,240 acres comprising the net assessable area within the District is conservatively 
placed by independent appraisers at over $1,404,000 


District No. 756 consists of 6,240 acres of extremely fertile land situated on the San Joaquin River about 
nine miles from the city of Stockton, California. The District is located only about sixty miles from the centre 
of the San Francisco Bay Section which has a population of over a million. This marketis reached not only by the 
Atchison Topeka & Santa Fe Railway, but also by the San Joaquin River. The District is accessible, by the river, 
to steamers and barges, enabling the crops to be delivered at San Francisco and Stockton at a very low cost and 
in a very few hours. Cheap water transportation enhances the value of the land. 


6,006 acres of District No. 756 is under lease to Mr. George Shima, known generally as the “Potato King,” 
$27 per acre per year cash rental, making the yearly income at present over $162,162, which is over six and peal 
times the amount necessary to pay the interest on bonds outstanding. 


Legal Security of Bonds. 


California yf provide for the association of owners of neighboring parcels of lands ee the purpose of making improvements. The 
Law as revised ay Ss he amen of 1917 provides that a Board of three Trustees shall be elected who Malt handle the ofties of ae 
District, the m impo t matters, pads ata of levying assessments and handling =? ‘are left to the County Ry. e 


f Su 
and Count Treasures, cauesalivae BS his arrangement the detailed affairs are attended to by land owners in the District while, the 
County officials protect the interests the Reclamation Bond holders. 


Among the largest stockholders of Bouldin Land Company are the following: 


Howard S. Dudley, President, Los Angeles; Secretary and Treasurer California Delta Farms, Inc. Lee A. 
Phillips, Vice-President, Los Angeles: President California Delta Farms, Inc. Isaac Milbank, Los Angeles, 
Director Guaranty Trust & Savings Bank of Los Angeles. George I. Cochran, Los Angeles; President Pacific 
Mutual Life Insurance Company of California. J. C. Drake, Los Angeles; President Los Angeles Trust & Savings 
Bank, Los Angeles. John B. Miller, Los Angeles; President Southern California Edison Company. Herbert 
Fleishhacker, San Francisco, Cal.; President The Anglo & London Paris National Bank of San Francisco. Frank 
C. Bolt, Pasadena, Cal.; Chairman of the Board Union National Bank of Pasadena. 


Practically all of the above named stockholders have had experience in the handling of ‘iiaiies 
properties through the operation of California Delta Farms, Inc., a very successful land corporation. 


The State of California, through its Reclamation District Laws, invites and protects capital to be used in making 
available its rich and highly productive river land. 


An investment yielding 5%{ per cent net, fortified by a permanent first lien, supported by enforced 
taxation and exempt from all Government charges is exceptional. 


PRICE TO YIELD 5.75 PER CENT 


W. P. BAKEWELL & COMPANY 


Municipal and Corporation Bonds 


802-804 L. A. TRUST & SAVINGS BUILDING 


LOS ANGELES, CALIFORNIA 
All statements made herein are derived from official sources, and while not guaranteed, are believed by us to be correct. 
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STATEMENT OF THE CAPITAL ISSUES COMMITTEE 
“Passed by the Capital Issues Committee as not incompatible with the national interest, but without approval of legality, 
validity, worth or security. Opinion No. A2996.’’ 











$5,000,000 


Braden Copper Mines Company 


Fifteen- Year 6% Sinking Fund Gold Bonds due 1931 





Authorized and Issued________-_ $20,000,000 
Cancelled by Sinking Fund____ 2,106,000 
At Present Outstanding_--_-_-_-_-_- $17,894,000 


Original issue listed on New York Stock Exchange 
Application will be made to list these additional bonds 


The following brief summary is based upon a letter of Stephen Birch, Vice-President 
of the Braden Copper Mines Company, dated November 25, 1918. 


OWNERSHIP: The Kennecott Copper Corporation owns 99% of 
the stock of the Braden Copper Mines Company. 


SECURITY: These bonds are secured by a first lein, through deposit 
of all securities, on one of the oldest and most important copper prop- 
erties in the world. On the basis of present operations, the proven ore 
has an estimated recoverable value of over $400,000,000. 


LIFE: The life of the mines, at the present rate of extraction of ore, 
should exceed 70 years, on the basis of the proven ore alone. 


SINKING FUND: Even at the call price of 105 and interest, the 
Sinking Fund ($1,332,000 annually) will have retired and cancelled 
all but $2,022,000 of the issue by maturity. 


EARNINGS: Net earnings available for interest charges are reported 
for the twelve months ended August 31, 1918, as $9,310,107, or over 
EIGHT TIMES annual interest charges on the entire issue including 
this offering. 





Price 96 and interest, yielding about 644% 





KISSEL, KINNICUTT & CoO. 


14 WALL STREET THE ROOKERY 
NEW YORK CHICAGO 


The above information and statistics are not guaranteed, but we believe them to be accurate. 
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NEW LOAN 





Exempt from Federal Income Tax and from Personal Taxation 
throughout the United States 


$500,000 


Government of Porto Rico 
4% Registered Gold Bonds 


DatedfJanuary ist, 1918, Maturities as shown below. 
Principal and semi-annual interest (January and July Ist) payable at the 
Treasury of the United States by cheque to the registered holder. 


Denomination - $1,000 and $5,000 


Under the provisions of Section 3 of Act of Congress approved March 2, 1917, 
these bonds are exempt from taxation by the Government of the United States 
or by the Government of Porto Rico, or any political or municipal subdivision 
thereof, or by any State or by any county, municipality or other municipal sub- 
division of any State or Territory of the United States, or by the District of Columbia. 


These bonds have therefore as complete exemption from taxation as 


the First Liberty Loan 314% Bonds. 


The legality of this issue has been approved by the Attorney-General of the 
United States. 


The United States Treasury Department authorizes the statement that until 
further notice these bonds will be accepted to secure public deposits at their market 
value, not exceeding par. 


Acceptable at par to secure deposits of postal savings funds. 


Acceptable at par by the Government of Porto Rico as security for deposits 
of funds of that Government, or as security required by any of the laws of Porto 
Rico to be deposited with the Treasurer of Porto Rico. 


$100,000 due January Ist, 1927 
$100,000 due January Ist, 1928 
$150,000 due January Ist, 1929 
$150,000 due January Ist, 1930 


Price 100 and interest 


Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion A-2350. 


Redmond so. 


33 Pine Street - New York 
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CLEARINGS—FOR NOVEMBER, SINCE JAN. 1, AND FOR WEEK ENDING NOVEMBER 30 




























































































































































































November . Eleven Months. Week ending November 30. 
Clearings at— Z 
Inc. or Inc. or Inc. or 
1918. 1917. Dec. 1918. 1917. Dec. 1918. 1917. , f 1916. 1915. 
3 $s % 3 $ % 
New York........_. 15,605,826,092| 14,834,175,272| +5.2|/161,874,172,344/162,791,422,467| —0.6 3,258,870, 11513,107,307,572 ¥4.9 3,630,423,592 3,074,951,255 
--------| 1,751,704,327 1,532,681 ,531 +16.2| 17,944,573,706| 15,648,242,558| +14.7 364, 313,102, +15.1] 272,420,322 244-926 .278 
wcapeyr is res: 557,504,171 :407,951| +61.4| 5,197,824, 3,694,145,089| +40.7]] 121,366, 67,967, +78.6) 69,809,855} 65, 
III os acs pisgnaes 198,139,441] +67.0| 2,987,927,726, 2,077,110,608| +43.8 70,237,355| 39,368,085] +78.4| 44,962,219) 48,380,845 
,397,657| +10.8| 1,034,846,43 896,499, +15.4 20,177,310} 15,798,863} +27.7| 14,530,440) 16,709,581 
22,942,281; —6.0 229,627,054 233,948,334; —1.8 3,773,518 3,600,819} +4.8 4,804,817 5,667,756 
50,940,603 +326 646,496,118 513,499,976) +25.9 13,426,943 9,511,411) +41.2 9,198,274 9.559, 
31,014,418] +8. 358,802,647 331,057,201! +8.4 6,214,844 5,843,176} +6.3 6,819,422}  ~6,190, 
15,699,212 +65 183,838,499 166,081,456] +10.7 3,593,776 2,832,897) +26.9 2,587,069 3.200.018 
0,009,096, +9.6 218,880,428] 1344,347| +7.1 4,245,340 4,200, +14 3,558, 3,458 
11,211,114, —0.08 127,321,161 125,357,429] +1.6 2,140.45! 2,411,269] —11.2 2,394,901 2-154-pa 
14,429,709) +1.7 1,604,934 152,551,833; —0.6 3,228,778 2,672,353 +20.8) 3, ,606 2,627 
9,222,596, —4.4 100,847,210 94,777,303, +6.4 1,400,000 1,483,295] —5.6 1,465,130 1,905,479 
18,234,705, —11.8 188,770,466 181,201,531] +4.2| 3,353,921 3,981,698 —15.8 3,746,187 2.501 B84 
11,587,071| +4.5 130,079,862 121,019,183) +7.5 2,878,283 2,408,259] +19.5 2,712,069 2,762,767 
11,011,179} +9.9 860, 115,658,462) +22.7]| -...... oe < geteceeial caebidiieed peat unediiine 
5.877.788} —16.0 61.217.834 59,050,048] +3.7 1,008,267} 1,125,108] —10.4) 1,213,621 965,202 
8,210,485, +7.8 97,699,076 84,409,852} +15.7 1,746,259 1,568.40 +11.8 1,358,030 1.098.801 
5,044,764, +5.7 54,948,210 49,382,153) +113 1,000,000 1,126,497; —11.1 778,129 7 
5,485,147| +20.5 73,741,865 64,458,660] +14.4 1,395,574 1,233,191] +13.1 1,156,889 994,054 
4,008,000) —22.6 39,612,784 ,383, —10.7 560,200 658,100] —14.9 591, $07 
3,468,499 3,052,068) +13.6 37,174,595 33,552,612} +10.8 663,505 609,39 +8.9 : 7,1 
1,957, 2,032,686) —3.7 21,116,144 21,413,174, —1.4 éeitcuind sine ahieekh:. +c at . waded. > 
2,497,231 2,297,111) +8.7 25,917,046 SE TERME 426 E ewkacsesl | dawwncedl dkouea ade SAF cakanees 
2,305,628 3,039,222) —24.2 31,866,496 Se Ee | eee PIR Fe Reiger es aie EN Se 
9,669,736 9,887, —2.2 128,297,226 110,235,379] +16.4 1,826,461 1,914,783) “—46 1,639,988 1,643,439 
3,106,824 2,879,418] +7.9 34,450,986 CT ist Be St Sree Semester ima ca: — coe ‘ 
1,571,0' 2,099, —25.2 19,037,088 23,625, —19.4 306,104 451,985| —32.3 548,835 529, 
4,084,637 4,375,408} —6.7 45,057,962 Ne IE SOM a ee ee eee ae ae ne osuane 
805,754 2,649 ,52 +5.9 32,860,126 SU 0. RE Saadcaacel ~~ ceepesuel seaeeuh cos aaa ‘ ereree ee 
Total Middle_--_~._.}18,672,254,719|17,277,742,127| +8.1/192,220,471,331|187,998,326,576| +2.2)|3,883,548,659/3,591,170,533| +8.1/4,080,541,689/3,498,654,158 
I 1,461,204,926| 1,246,925,149| +17.2| 14,199,845,765| 11,489,869,725| +23.6|| 295,474,214] 235,368,638] +25.5] 220,018,174) 206,484,563 
icudshculdd 50,880,200 52,682,900) —3.4 5,146, 811, +9.9 338, 10,999,000) —15.1 9,423,000 9,496,700 
34,332,291 042, +7.2 381,078,992 384,057,127, —0.8 6,214,572 6,566,075} —5.4 7,955,730 6,989,1 
22,076,180 0,866,913} +5.3 242,990,536 237,721,716] —5.4 4,854,995 4,344,311] +11.7 4,316,593 4,306,87 
,469,1 17,379,012} —16.2 176,967,309 195,097,348} —9.3 3,068,268 126,955} —1.9 4,157,149 3,790,65: 
900, 787, —7.5 122,431,054 9,433, —5.4 2,200,000 ,000} —12.0 2,853,241 3,000,000 
15,709,948 16,749,253} —6.2 172,055,500 175,240,179} —1.8 3,145,596 ,966,471| +6.0 3,584,322 3,635,015 
9,536,360 13,707,064, —30.4 102,374,850 96,302,375| +6.3 1,729,916 1732 ,568| —36.7 1,645,685 1,476,530 
9,426,205 10,080,277 5 90,124,439 80,932, +11.4 1,685,028 96,240} —11.1 1,825,054 1,300,632 
5,727,242 5,814,666) —1.5 57,790,038 52,982,801] +9.1 1,204,926 833,461| +44.5 949,104 1,009 462 
3,327,3 3,449,631, —3.7 35,910,1 40,714,790] —11.8 578 726,911| —10.1 1,002,065 881,569 
ng 2,805,022 $,658,727| —23.3 34,267,503 33 ,687,0 +1.7 513,195 637,478| —19.5 750,265 428, 
Waterbury 7,401,000 8,938,800| —17.2 99,051,500 SOR BELT SA) deeded | sudepoes aioe. \atikbounl.. eee 
ogc RC lh: 2,336,960 2,473,717| —5.5 26,452,103 STOMGG Onan catoect Dt  cqhaeastk duomual.  odukausal.  seaeeene 
Total New England| 1,650,132,853) 1,446,556,610) +14.1|] 16,277,486,195| 13,544,171,145) +20.2|| 330,083,088} 272,698,108} +21.0| 258,480,382] 242,799,815 
Ao de ee 2,170,617,047| 2,128,296,861; +2.0) 23,685,368,420) 22,902,547,193| +3.4/| 466,035,484] 425,106,462) +9.6| 428,335,054) 374,673,907 
IE gc stares 238,448,992) 166,881,398] +42.9° 2,584,635,224| 1,873,853,656| +37.9 50,145,730] 34,319,091] +46.1! 31,850,815} 32,385,450 
Cleveland _.-....._- 378,437,031} 335,996,420) +12.6, 3,938,818,766| 3,363,974,356) +17.1 87,727,209} 61,418,800] +42.8| 53,979,249) 37,123,305 
ate tteeee 292,881,702) 227,708,177) +28.6| 2,874,563,383 ,521,648,339| +14.0 58,738,327} 44,891,808] +31.1] 48,138,610} 35,643,054 
Milwaukee_......._. 124,457,903 589, +4.1| 1,344,927,711° 1,183,760,829' +13.6€ 25,091,377 22,609,225 +11.0 21,639,747 19,429,460 
58,948,000 58,560,000 +0.7 713,926,000 629,55€,764. +13.3 11,717,000, 11,324, +3.5, 11,483,610 9,513,512 
46,749,700 ,202,$ +8.2 505,669,700 482,407,300] +4.8 8,502, 8,755, —2.9 7, 9.600) 8,965,700 
47,548,746 43,192,704 +10.1 491,118,067 489,599,687; +0.3 9,245,098 7,195,438) +28.5 7,587,035) 6,831,094 
15,300,000 15,844,940} —3.4 209,774,176 233,309,607| —10.1 3,960,000 3,600,000} +10.0 4,800,000) 4,095,401 
22,402,785 21,082,845 +63 243,802,318 226,003,715] +7.9 4,440,492 4,442,572! +0.05 4,479,173 3,593,636 
17,928,134 13,489,589] +31.9 191,534,757 162,913,612} +17.6 3,519,903 3,539,058] —0.5 2.581,87| 2,468,347 
17,586,895 12,700,844) +35.5 179,255,745 129,345,693] +38.€ 3,571,418 2,700,000} +32.3 1,963,261 1,851,074 
7,363,628 7,182,2 +9.5 104,035,158 (369, +15.1 1,634,672 1,391,329) +17.5 1,240,417 1,266,240 
Fort Wayne......-- 5,257,391 6,341,631] —17.1 61,381.451 70,507,030| —12.9 862,388 1,202,071| —28.3 1,368,339) 1,370,618 
Akron 982, 23,086, —0.5 57,073, 276,935,000] —7.2 5,138,000 4,411,000} +16.5 4,014,000) 3.031,000 
4,373,994 4,397,628} —0.5 57,839,627 40,750,640| +41.9 900,000 922,166] —2.4 670,105) 793,000 
13,758,243 14,479,163} —4.8 174,311,434 165.962,806| +5.0 3,019,163 3,105,805} —2.8 3,375,844) 2,140,259 
8,397.2 8,080.3 +3.9 89,165,2 75,496,208} +18.1 1,649,655 1,734,648 —4.9 1,252,843 812,188 
9,483,541 10,323,4 —8.1 134,794,915 154,883,212] —13.0 1,982,956 1,947,451| +1.8 2,660,402 2,100,000 
5,436,912 5,425,220, +0.2 64,647,7 53,845,550| +20.1 1,200,394 1,000,000} +20.0 917,235 861,737 
4,562,701 ,967,805| —8.2 57,656,1 58,320,077} —1.1 976,538 1,006,300! —3.0 1,050,067 917,971 
5,097,000 5,046,825} +1.0 59,040,281 51,213,293| +10.3 880, 884,043) —0.5 900,000 864,891 
5,014,764 4,846,013} +4.5 64,352,411 55,193,789| +16.5 1,106,692 902,041) +22.6 844,297 855,780 
4,353,653 4,149,482} +4.9 51,377,65 975,593) +16.8 800, 778,728} +2.7 2,371 614,295 
4,153,024 3,198,002} +30.0 50,296,217 003,880] +25.7 898,113 701,391| +28.1 752,491 603,252 
4,512,945 5,165,421} —12.6 49,422,360 Si Ste Stel eh. - ‘scckacsel -  dedabdealiivcaadl © cekasdell > > daa 
2,270,103 2,189,600! +3.7 29,338,104 ,831,877| +54 450,739 405,686) +11.1 481,036 458,31 
3,831,354 3,369,586| +13.7 43,278,149 35,407,396] +12.7 746,341 634, +17.5 99, 628,711 
4,077,297 4,308,518, —5.4 46,613,059 52,128,968} —10.6 733, 800, —8.3 1,076,533 774,785 
2,177,529 1,956,151) +11.3 26,570,374 20,031,443| +32.6 485, 400,386) +21.1 307,589 285,743 
1,672,776 1,561,879| +7.1 15,873,912 17,275,278| —8.1 298, 250, +19.2 75, 45,000 
283,954 588,633| —51.8 4,354,033 4,910,448} —11.3 62,988 136,921) —54.1 55,443 6 5 
3,807 ,675 2,457,174, +54.9 41,306,857 30,612,722| +34.9 833,190 549,463) +51.7 431,771 373,413 
5,345,155 8,160,773) —34.5 69,979 884 ZT <i . cocscocul  seekeiaalcasaesl .sesteassl . eanun estes 
1,119,353 939,239) +19.2 11,995,360) SOUT bELML © uct edaedh  “oibidecdal kboncel  4énbwasdl “eae 
4,316,212 4,091,029} +5.5 43,583,163 re a So oe ee cteeest  anemdoua | Zeeman 
544,88 696,016, —21.8 6,834,304 6. Bieta yA sgietrectrapeter FRE aoe teeta Tecjes ahem ARIE otateapericy: achianint 
,000, 4,377,968| +14.2 62,816,897 ee, <A fa fe ed doudent  aavenche : | Ses 
1,554,652 1,495,667, +4.0 18,353,431 MS os I ee es ee 
2,760,841 2,837,807, —2.7 33,208,011 SRG WERMEE « cwcedanil. cdipooddlisadaddl  eabuae<a | eagle delaad 
Total Middle West_| 3,575,350,800| 3,332,365,637| +7.3) 38,692,946,550| 35,853,732,957| +7.9]| 757,353,139) 653,904,624) +15.8| 647,613,320) 553,737,827 
507,099,801! 473,683,034) +7.1| 5,031,783,942| 4,399,339,015| +15.5|| 112,396,999] 92,553,140) +21.4] 81,221,978) 66,927,731 
136,582,000 5,185, +9.1 ,404,447,( 1,380,632,900} +1.8 ,398, 25,298,000) +16.2| 27,667, 24,098,000 
171,007,198} 116,125,787| +47.3| 1,686,640,612| 1,041,669,015| +61.9 38,172,519} 24,284,344] +57.2) 17,339,047) 13,782,954 
132,049,604 94,002,803) +40.5| 1,189,464,370 784,383,325] +51.6 699, 13,602,577/+111.0| 12,720,357) 10,698,834 
36,043,8 39,179,844, —8.0 381,279,261 310,247,741] +22.9 7,521,648 7,357,609} +2.2 645,525 4,824,000 
69,814,539 76,039,715, —8.2 618,502,058 ,110, —2.5 17,275.709| 16,087,504, +7.4) 16,000,000; 10,705,907 
23,123,767 16,937,894) +36.5 222,163,181 145,441,386] +52.8 4,306,501 3,118,721| +38.1 2,057,598) 1,923,168 
31,808,742 23,519,630, +35.2 2,064, 245,614,752] +23.0 7,174,344 4,670,556) +53.6 4.660,575) 4,152,081 
18,300,230 18,095,293) +3.9 185,691,976 143,922,035| +27.6 3,854,543 3,494,878) +10.3 2,480,087| 3,062,509 
8,087,966 10,240,865, —21.0 97,232,411 110,084,482| —11.7 1,616,919 1,849,118} —12.6 2,243,125) 2,029,938 
14,423,195 15,586,609| —7.5 113,546 ,61 95,870,510| +18.4 2,600, 2,742,392| —5.2 1,997,083) 1,592,198 
$403,625 10,059,489| —16.5 91,401,893 82,361,542) +11.0 1,656,535 ,062, —19.7 1,924,089) 1,442,743 
3,858,910 4,427,101, —12.2 45,707,403 53,371,613| —14.4 832,431 818,055| +17.6 996,738) 968,321 
4,659, 7,799,624| —40.3 49 998,305 48,972,720) +4.1 960,35 1,173,307| —18.2 1,069,119 815,418 
5,360,240 4,568,832, +17.3 39,269,878 32,870,942) +19.5 1,106,308 14, +21.0 671,307 | 580,000 
1fG28'338| 11'288'006| 2.3 Seidasiass| —sBrapetosa| doell  Ziczzzzz} | IccTttartctz)} aoc : oa 
2,722,349 3,296,478} —17.4! 28,111,539) ,653 ,6! +1.7 y 525,000} —4.8 450,000) 287,723 
4,014,815 3,297,324| +21.7| 47,205,749 33,085,002| +42.4 908,011 704,201} +29.0 646,513! 617,014 
2,988,771 3,394,109 12/0) 39,723,766) SAMEEREN DIB 89s caccnbed) 8 “Scuntada) comena| sdeneuad | eewcmmme 
Total Pacific... 1,198,287,726| 1,065,960,189| +12.4| 11,776,543,422| 9,767,406,964| +20.6|| 258,980,190, 201,256,693) +29.2 179,790,141 148,508,621 
Details of other West jern and South ern will be found on pace 2161 and 2162 | | 
Total other Western.| 1,844,734,308| 1,793,541,932| +2.9) 19,265,013,454| 14,902,673,804| +29.3|| 367,249,493) 340,346,644) +7.9| 252,336,787, 237,046,805 
Total Southern....-- 2,398,799,379| 2,313,271,519| +3.7) 23,295,576,694 18,340,283,833) +27.0)| 472,880,757, 448,906,918! +5.3! 338,754,283) 265,101,947 
Total all....---.-.-- \29,339,559,785 27,229,438,014, +7.7/301,528,037,646 280,406,595,279, +7.5| 6,070,095,326 | 5,508,283,520| + 10.2 5,757,216,652 4,946,349,173 








Outside New York...|13,733,733,693 12,395,262,742) +10.8 139,653,865,302 117,615,172,812| +18.7'|2,311,424,41112,400,975,949! 








+17.1 2,126,793,060 1,871,397,888 





Clearings by Telegraph and Canadian Clearings on page 2161. 
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THE FINANCIAL SITUATION. 

No fault can be found with the President in naming 
Carter Glass as Secretary of the Treasury to succeed 
Mr. McAdoo. On the contrary, there is special 
fitness in the appointment of Mr. Glass to the posi- 
tion. It would be hard to find another man in the 
country possessing the dynamic energy of Mr. Mc- 
Adoo, but after the floating of another large Liberty 
Loan the coming spring there will no longer be call 
for the great driving force combined with executive 
ability of the highest order which so pre-eminently 
qualified Mr. McAdoo for the task of conducting the 
national finances during a most momentous period 
in the country’s history. With the lapse of another 
six months, considerable slowing down will have been 
accomplished, and then there will be need for a man 
of the conservative type with well-balanced judg- 
ment. Then Mr. Glass, with his sane and sober 
views and the advantage of being well grounded in 
the underlying principles of finance and economics, 
will have an opportunity to distinguish himself and 
to render a service to his country as pre-eminent as 
that rendered by Mr. McAdoo. This service will 
consist in guiding the country along safe and sound 
paths and in resisting the vagaries and wild schemes 
of men of the Bolsheviki class, the acceptance of 
whose theories would plunge the country into 
disaster? 

It should not be forgotten that the Secretary of 
the Treasury, besides his multifarious other functions, 
is also ex officio a member of the Federal Reserve 
Board—is in fact the controlling spirit in it, every 
one deferring to him and being guided by his wishes 
and judgment. Here Mr. Glass will be in his 
element. As Chairman of the House Banking and 
Currency Committee, he had an important part 
in shaping the original Federal Reserve Act and 
when it left his hands it was in every way a sound 
enactment. Since then it has undergone important 
changes under the stress of war—changes the most 
pernicious of which Mr. Glass resisted with all 
his influence, but finally was overborne by his 
colleagues. As the law now stands, its dis- 
tinguishing characteristic is that it provides for 
Federal Reserve note issues on an ever increasing 
scale. Last Saturday there were $2,568,676,000 of 
these Federal Reserve notes in actual circulation, 
besides $86,003,000 of Federal Reserve Bank notes, 
which latter are like the ordinary national bank notes. 
In war times inflation is inseparable from affairs 
and the Reserve Act fitted in well with the general 
scheme of things. But now that the war is over, 
unless we would invite danger of a most serious 
kind, we must speedily get back to the normal, 
and these excessive note issues gradually be retired. 
We know of no man who has a clearer comprehension 
of the problem, or who is better fitted to grapple 
with it, than Carter Glass. The country is to be con- 
gratulated, therefore, that Mr. Glass has found it 
possible to accept the tender of the office. It would 
have been regrettable had he been obliged to decline. 





The exhibit of bank clearings for the United States 
for November 1918 appears to indicate that, not- 
withstanding the cessation of hostilities abroad and 
the consequent cancellation of large contracts for 
supplies for our armies and the let-up in work in 
other dirctions associated with the war, the business 
of the country as a whole continues very_active upon 





an inflated level of prices. In fact, the tendency 
toward the making of new high records in clearings 
is still in evidence, although less marked than in the 
preceding month. It does not follow, of course, 
that, the war being over, there will be a rapid return 
to normal either in the matter of business volume 
or in the prices for commodities. So far as prices are 
concerned, any important drop is naturally dependent 
upon a decline in the labor cost. Meanwhile the 
necessity for providing the devastated areas of 
Europe not only with the necessaries of life but with 
material for reconstruction work will keep us busy 
for some time to come. 

At New York the total of clearings for this latest 
month, while not a high mark, exceeds that of the 
period a year ago and the cause therefor is not to 
be found in any greater volume of speculation on 
the Stock Exchange as compared with 1917. Outside 
of this city a new high record for November has been 
established, and, furthermore, as in the case of the 
aggregate for the whole country, these outside clear- 
ings run ahead of all other months in our history, 
only excepting October this year. Only three cities 
furnish monthly totals of unprecedented magnitude, 
namely Washington, Yakima and Newport News; 
but at quite a number of other points previous records 
are crowded closely, with Boston, New Orleans, 
Richmond, Memphis, Buffalo, Oakland, Little 
Rock and Jacksonville among them. Moreover, 
90 of the 174 cities included in our compilation set 
new records for November; in only 39 instances have 
the current year’s eleven months aggregates ever 
been exceeded and in 102 the current totals exceed 
those for any preceding full year—quite largely in 
a number of cases. 

Clearings at New York for November exhibit a 
gain of 5.2% over 1917, but for the eleven months 
there is a nominal decrease—0.6%. Contrasted 
with 1916, on the other hand, the loss for the month 
is 6.3%, but for the longer period an increase of 
13.5% is recorded. Combined the 173 cities outside 
of New York give an aggregate 10.8% greater than 
that of November 1917, with the augmentation for 
the eleven months 18.7%, and comparison with 
1916 reveals gains of 30.9% and 51.9%, respectively. 
Indicating the phenomenal expansion in clearings 
at some points during the elapsed portion of 1918, 
and this following conspicuous gains in 1917 at most 
places, we note that increases over 1917 in excess of 
30% (and in a number of instances running well 
above that figure) are disclosed at 33 cities, including 
Pittsburgh, Cincinnati, Evansville, Jacksonville, Ill., 
Seattle, Portland, Ore., Tacoma, Baltimore, Kansas 
City, Omaha, Denver, Duluth, Sioux City, New 
Orleans, Richmond, Atlanta, Nashville, Norfolk, 
Augusta, Birmingham, Little Rock, Jacksonville, 
Fla., Columbia, Columbus, Ga., Long Beach, 
Wichita, Dallas, Newport News, and Montgomery. 
The result for the United States as a whole for the 
month of 1918 at $29,339,559,785 exceeds 1917 by 
7.7% and 1916 by 9.4%, and for the period since 
Jan. 1 at $301,528,037,646 exhibits gains of 7.5% 
and 28.6%. 

Operations in shares on the New York Stock Ex- 
change in November 1918 were considerably smaller 
than in October, but almost identical with those for’ 
the month last year. The transactions in November 


this year summed up 14,651,844 shares, against 
14,816,058 shares in 1917 and 34,552,860 shares in 
For the eleven months the totals are 


1916. 
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132,193,166 shares, 172,861,225 shares and 201,- 
576,319 shares, respectively. As regards bonds, 
railroad and industrial issues were in fairly good 
demand during the month, the dealings having been 
larger than for any other monthly period in 1918 
except October and nearly double those of the cor- 
responding time in 1917. State, city and foreign 
Government securities were also quite freely dealt 
in, the transactions having been the heaviest of any 
month since April 1917 and very much in excess of 
November of that year. Sales of United States 
Liberty Loan bonds were enormous, reaching over 
160 million dollars par value—much the best monthly 
total on record—whereas in 1917 operations in 
Federal Government bonds were only 5314 millions 
and in 1916 reached the merely nominal total of 
$4,500. Collectively the bond sales of the month 
were appreciably more than those of a year ago, 
reaching no less than $246,828 ,000 par value, against 
$98,124,000, while for the eleven months the aggre- 
gate (a high record) at $1,678,604,000 compares with 
944 1-3 million dollars last year and 1,054 millions 
in 1916. At Boston stock trading was more active 
in November than in 1917, transactions in 451,992 
shares contrasting with 341,076 shares, and for the 
period since Jan. 1 the respective totals were 3,446,- 
570 shares and 4,786,548 shares. 

Canadian clearings for November are not a whit 
behind those of the United States in reflecting a 
very satisfactory business situation in the Dominion. 
For the 25 cities covered by our compilation the 
month’s aggregate shows a gainof 16.1% over 1917 
and 22.5% over 1916, while for the eleven months 
the augmentation is 6.7% as contrasted with 1917 
and 29.5% with 1916. The exhibit is especially 
good at Vancouver, Halifax, Edmonton and Vic- 
toria for the eleven months and the results at Mon- 
treal, Ottawa, Quebec, St. John, London, Moose 
Jaw and Kitchener for November are new high 
monthly records. 





The President sailed on Tuesday morning for 
France to take part as one of the official delegates of 
the United States in the Peace Conference, which is 
expected to organize about Dec. 17. He and his 
party sailed on the steamship George Washington, 
formerly a German steamer of the North German 
Lloyd fleet; and were convoyed by the battleship 
Pennsylvania and a number of destroyers. The 
Pennsylvania has particularly powerful wireless 
equipment and the George Washington also is well 
equipped in this direction. Hence no difficulty has 
been experienced thus far in keeping in touch with 
the President. In his address to Congress on Mon- 
day—to which we refer more fully elsewhere—Mr. 
Wilson emphasized the necessity for developing a 
plan under which the railroads of the country may be 
returned to their owners under proper conditions 
after the formal declaration of peace as provided in 
the Railroad Control Act. The President ac- 
knowledged that he himself had no plan to offer and 
requested that Congress immediately institute a 
thorough and impartial investigation and develop a 
plan for the restoration of the roads to their owners 
which shall be fair alike to the public and the holders 
of securities of the roads. 

In England it appears nationalization of railroads 
is to follow national control. Winston Spencer 


Churchill in the course of an election speech on 
Thursday announced the Government’s decision to 





— 
nationalize the railways. Advices cabled from Lon- 
don say that the widest interest followed his state- 
ment. What form the nationalization will take has 
not been given out. Mr. Lloyd George, the Premier, 
in opening his campaign on Nov. 16, said: ‘The 
problem of transportation must be taken in hand 
under the direct inspiration and control of the State.” 
Sir Albert Stanley, President of the British Board of 
Trade, in a speech on Wednesday said:. ‘“The time is 
coming rapidly when the restrictions and controls of 


the railways can be removed and all privileges re- 
stored to the public.” 





As to the attitude of the various nations at the 
Peace Conference prospects appear clearly to favor 
a desire for unity of action. However, England 
has been very prompt in giving advance notice that 
she will permit no limitation of her naval power, 
which has stood herself and civilization, as a whole, 
in such good stead during the war that now is ending. 
Winston Churchill, speaking as Minister of Muni- 
tions in Dundee, on Thursday declared that Great 
Britain would insist upon retaining the supremacy 
of the sea at any cost, although, he added, the 
British naval authorities had decided it would not be 
necessary to demand the return to England of the 
island of Heligoland ceded to the British by Den- 
mark in 1814, but traded by England to Germany 
in 1890 for territory in Africa and converted by 
Germany into a great naval stronghold. The 
statement made by Mr. Churchill in regard to the 
supremacy on the seas follows: 


‘‘We enter the peace conference with the absolute 
determination that no limitation shall be imposed 
on our right to maintain our naval defense. We 
do not intend, no matter what arguments and 
appeals are addressed to us, to lend ourselves in any 
way to any fettering restrictions which will prevent 
the British Navy maintaining its well tried and well 
deserved supremacy.” 


Premier Clemenceau of France in an interview 
states that there is complete agreement among the 
Allies on all questions. 





If cable reports from Germany are to be believed 
that country is the scene of a constant succession 
of counter-revolutions. Marshal Foch is reported 
to have sent a new ultimatum to the German Armis- 
tice delegates demanding that Germany give up the 
rest of the locomotives agreed to. Mathias Erz- 
berger, leader of the German Armistice Commis- 
sion, protested it was impossible to do so and asked 
for a respite. The ultimatum expired Monday 
afternoon, with what result has not yet been learned. 
The German newspapers express a fear that the 
Armistice will not be prolonged and that the Allies 
will occupy German territory beyond the limits 
provided in the Armistice. It appears that the 
Germans will not be able by Dec. 17 to hand over 
all of the 5,000 locomotives stipulated in the Armis- 
tice agreement. 

A preliminary conference of representatives of the 
Allied nations was held in London on Tueday; the 
discussion developed that all countries were in agree- 
ment with the policy of Lloyd George as to com- 
pelling Germany to pay up to the limit of her capac- 
ity. The Allied representatives were also agreed on 
the proposition of bringing to trial those responsi- 
ble for outrages on humanity during the war. British 
and French legal authorities seem unanimous in 
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their opinion that the Allied countries have the right 
to demand that Holland either give up the person 
of the former Kaiser or force his immediate return 
to Germany. The fugitive, it is declared, has been 
guilty of extradictable offenses. It is understood 
that definite action in this respect is not to be taken 
until the arrival of President Wilson. Meanwhile, 
the former Kaiser is presenting the undignified 
picture of a defeated monarch endeavoring to blame 
others for bringing about the war. He has been 
made to sign a formal renunciation both as Em- 
peror of Germany and King of Prussia. His son, 
the former Crown Prince, has not yet renounced 
his right of succession. 





In London a disposition to await the results of the 
election before entering into new speculative com- 
mitments is evident. Peruvian and Chilian securi- 
ties have been under some degree of selling pressure 
as a result of the strained relations between those 
countries. Furthermore the London market, as was 
the case in New York, is viewing the post-war recon- 
struction program with considerable concern. The 
spirit of consolidation is in the air, being regarded 
one of the necessities to provide economies through 
co-ordination and to permit manufacture at such 
costs as will more than meet foreign competition. 
Details have become available of the formation of 
the Explosives Trades, Ltd. This is the name of the 
new merger of war plants—a consolidation which will 
include 29 companies, all of which will retain their 
identity, merely exchanging shares for shares in the 
holding company. The latter will have a capital of 
£18,000,000, of which £15,247 ,000 will be issued if all 
shareholders agree to the exchange. It is under- 
stood that the capacities of the various companies 
will be devoted as rapidly as possible to the manu- 
facture of chemicals and dyes and other peace 
products. Meanwhile a separate dyestuffs merger, 
to be called the British Dyestuffs Corporation, is 
being planned. It will acquire the British Dyes 
Corporation and Levinsteins. This too will not be 
a formal consolidation, as the shares of the two com- 
panies will remain separate, though the concerns 
themselves will work together under identical di- 
rectors. 

Restrictions are still continued by the London 
Stock Exchange Committee with the object of pre- 
venting speculative operations. A ruling has been 
filed that in the case of shares which were not dealt 
in during the war, special permission will be required 
before dealings can be resumed, the object being to 
prevent revival of moribund companies as a nucleus 
for floating new schemes and thus evading registering 
new companies, as a subterfuge to escape the necessity 
of applying for permission to issue shares. This is a 
check upon a movement which already appears to 
have attained considerable headway. The decline 
in subscriptions to the British war bonds which was 
so widely expected, is beginning to show itself in a 
practical way, last week’s distribution having 
amounted to only £16,831,000 as compared with 
£22,251 ,000 for the week of Nov. 23. The total now 
of continuous issue is £1,302,996,000. The week’s 
sales through the post office to Nov. 23 aggregated 
£1,073,000 bringing the total in this channel up to 
£45,144,000 and making the grand total £1,348,- 
140,000. The sales of war savings certificates of 
£1 each for the week aggregated £3,041,000, bring- 
ing the total ultimate indebtedness under this head 





up to £264,674,000. It seems to be agreed that some 
new and more effective form of financing soon will 
be found necessary to supplement the war bond sub- 
scriptions. Reports have recently been current 
that the Government will issue a substantial amount 
of 4% Exchequer bonds. 

The Brussels (Belgium) Bourse reopens next week 
and Belgian exchange on London will then be 
resumed. As to quotations for British securities a 
fair index is the fact that for the month ending 
Nov. 20 an increase of £27,957,000, or 1%, was 
indicated in the aggregate value of 387 repre- 
sentative securities dealt in on the London Stock 
Exchange. These figures, received by cable, repre- 
sent the regular monthly tabulation compiled by the 
“London Bankers’ Magazine.” During the month 
British and India funds declined 1% of 1%, foreign 
Government bonds increased 4%, American rail- 
ways gained 5.3%, British railways appreciated 
0.6%, and South African Mines decreased 1.3%. The 
Nov. 20 aggregate value stands at £2,822,499,000. 
This is a recovery from the low point touched by the 
same stocks, namely at the end of April 1918, when 
the total was £21,571,612,000, an advance which is 
coincidental with the progress toward victory by the 
Allied troops. At the close of June 1914, just before 
the outbreak of the war, the aggregate value of the 
securities in question was £3,383,128,000. It is 
evident, therefore, that the British market still has 
some distance to go before reaching the pre-war 
level. 

Banking consolidations as a method of preparing 
for British foreign trade still are being reported. The 
London County Westminster & Parr’s Bank, Ltd., 
has completed a reciprocal arrangement with the Com- 
mercial Bank of Scotland, though the transaction does 
not amount to a complete merger. It gives the Bank 
of Scotland direct London facilities, however. The 
Westminster Bank is also absorbing the Nottingham 
& Nottinghamshire Banking Co., an old concern 
established as far back as 1834 and having forty 
branches and deposits of £6,000,000. The new acqui- 
sition will make the Westminster Bank’s deposits 
approximately £240,000,000. This bank is one of 
the largest British institutions as a result of a suc- 
cession of recent amalgamations. Besides numerous 
offices in the United Kingdom, it has branches in 
France and Spain. Its paid-up capital is £6,828, 
565 and it has a reserve of a similar amount. The 
Commercial Bank of Scotland, established in 1810 
with head office in Edinburgh, has 174 branches 
scattered throughout Scotland. Its paid-in capital 
is £1,000,000 and it has a reserve fund of £700,000, 
with deposits of £26,000,000. 

Great Britain has decided to assist the Provisional 
Bank of Russia by establishing a new ruble currency 
at the fixed rate of exchange of 40 rubles to £1 ster- 
ling. Money thus received will be deposited in the 
Bank of England as an unalienable reserve to insure 
the convertibility of Russian notes into sterling at 
the above rate. It is understood that similar plans 
are contemplated to stabilize ruble currency in 
France and the United States. 





Advices received by the Department of Commerce 
at Washington contain interesting details of the 
efforts being made by the British Government to 
secure the return as soon as possible by that country 
to its former position in the financial world, Ac- 
cording to these reports, ““No precise measures are 











Dec. 7 1918.] 


ie 


THE CHRONICLE 


2121 








at present recommended to restore the situation 
after the war because these will depend upon a 
variety of conditions which cannot be foreseen. 
There is, however, unanimous agreement that the 
gold standard should be maintained. The condi- 
tions necessary to the maintenance of an effective 
gold standard no longer exist, and the investigating 
committee declares it to be imperative that they be 
restored without delay.” For the restoration of an 
effective gold standard the cessation of Government 
borrowing as soon as possible after the war is recom- 
mended. To reduce the British obligations to the 
United States it was recommended that a sinking 
fund be established immediately ‘‘so that there may 
be a regular annual reduction of capital liabilities, 
more especially those which constitute the floating 
debt.’”’ Other recommendations include the use of 
the Bank of England’s discount rate and other 
recognized banking machinery and the discontinu- 
ance of differential rates for home and foreign money 
after the war; limitation by law of the issue of fidu- 
ciary notes and present arrangements to be termi- 
nated immediately. 





The British Treasury statement for the week 
ending Nov. 23 indicated a slight reduction in ex- 
penditures. There was a substantial increase in 
the sales of Treasury bills. Expenditures for the 
week were £46,028,000 (against £46,554,000 for 
the week ended Nov. 16), while the total outflow, 
including repayments of Treasury bills and other 
items, equaled: £140,934,000, as against £135,- 
335,000 a week ago. Receipts from all sources were 
£135,541,000. This compares with £133,536,000 
the week preceding. Of this total income revenues 
contributed £15,627,000, against £10,821,000 last 
week; war savings certificates were £1,600,000, 
against £2,800,000, and other debts incurred £1,- 
480,000, against £21,591,000. War bonds totaled 
£27 ,213,000, in comparison with £20,959,000 the 
week before. New issues of Treasury bills were 
£76 ,272,000, as against £65,465,000 a week ago. 
Treasury bills outstanding now amount to £1,113,- 
807,000, which compared with £1,122,575,000 in 
the week preceding. The Exchequer balance aggre- 
gates £9,610,000, as contrasted with £9,403,000 
last week. 





That the war has by no means exhausted the float- 
ing supply of French wealth is indicated by the re- 
markable volume of subscriptions which, with the 
signing of the armistice, have come forward to the 
new French loan, whose official title is the ‘‘French 
Liberation Loan.”” M. Louis Klotz, Minister of 
Finance, announced on Tuesday that the subscrip- 
tions to this loan had reached the nominal total of 
27 ,750,000,000 franes, or a real value of 19,750,000,- 
000, the bonds selling at 70.80 francs. The final 
results of the campaign are not yet known. complete 
foreign and colonial subscriptions not yet having 
been compiled. The three previous loans realized 
respectively 15,000,000,000 francs, 11,000,000,000 
and 14,000,000,000 frances, idicating that the final 
results of the last loan will probably be 50% greater 
than the lagest one foated in the past. Argentina 
was a subscriber to the amount of 125,000,000 francs, 
compared to 12,500,000 francs in 1917; Algeria, 
500,000,000 francs, against 230,000,000 francs, and 
Morocco 56,000,000 frances, compared with 7,500,000 
francs. The number of subscribers, or to be more 





accurate, the number of separate subscriptions, was 
7,000,000. Premier Clemenceau was quoted by 
Minister Klotz as saying: “The most terrible account 
of a people to a people is open. Certainly the tax- 
payers will accept all the sacrifices, but they must be 
given knowledge of the fact that we have exacted 
from the enemy complete restoration and reparation.’? 
In accordance with recent announcements the 
French Government has denounced all commercial 
conventions containing the most-favored-nation 
clause. In explaining this move M. Clementel, 
Minister of Commerce, declared that this course was 
necessary to permit the nation to compete in the 
after-war struggle for trade and because of the world 
problem of obtaining raw material. M. Clementel 
argued that as a result of the war, which he said, 
was a real economic revolution, work would not be 
resumed along the lines in force prior to the war 
because of the world problem of obtaining raw ma- 
terials. This problem would be solved in favor of 
France only by sacrifices, by collective interests and 
the application of a new system. Instead of liberty 
without restraint, the Minister said, it would be 
necessary to substitute organized or restricted 
liberty. The situation showed the necessity of 
solving the vital question of increased production 
so that victorious France should not come out of the 
war economically conquered. He said that” among 
the teachings of the war there was one to which the 
Government attached great importance. This was 
the necessity of considering the new relations be- 
tween the heads of industry and labor. For the 
idea prevalent in Germany of a struggle between 
classes, France must substitute a plan of co-oper- 
ation of classes in the common interest. Working 
men of France had learned a lot during the war, 
notably that a policy of bungling was abominable— 
bad for them as well as for the entire country. For 
the old restrictive forms must be substituted a new 
form—that was to say, a form of intense and fruitful 
work with a maximum of production in minimum 
time and maximum salary for a minimum of labor. 





Speaking of the immediate demands of France, 
Jules B. Clausse, President of the Syndicat des 
Mecaniciens Founders in France, declared (quoting 
a recent cabled interview) that France must have 
machinery at the cheapest possible price in the short~ 
est time. To get this it must be manufactured in 
France; hence the raw material supply was of para- 
mount importance. ‘In this difficult period of 
demobilization,” he*said, “it is a question of new 
organization of work shops with their ordinary 
peace staffs and of winding up the work under satis 
factory conditions. The great problem is to blend 
the two processes. There were working in France 
for the national defense on war material 1,750,000 
men and women. They must be placed in suitable 
occupations as well as those who are demobilized. 
Even if the majority of women workers returned to 
their work of pre-war days, there would be about 
1,500,000 to be re-employed.” There is to be a 
demand for labor, the speaker said, but raw ma- 
terials will be lacking. Mechanical engineering 
firms are unanimous in the demand for raw materials. 
In this the Allies could help France, while French 
mines were being put in order. It was more than 


ever necessary that the French decree of July 18 1916, 
whereby the free importation of metals was pro- 
hibited, should be canceled, Cancellation would 
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end much bureaucratic routine, a disastrous check 
upon production and a handicap in both Government 
and private construction. This decree had been 
one of the prime factors responsible for the scarcity 
of raw material from which France is suffering and 
had caused the present weakness of the French con- 
structural industry. If breaking down the checks 
and granting free competition to private concerns, 
the speaker concluded, did not suffice to ease the 
situation, then industry must be able to call upon 
the State for special premiums to compensate certain 
branches of industry which are of most importance 
to the country’s activities. By this means the 
State would permit French constructors to compete 
almost on a level with foreign houses. 

The French Government has issued a decree pro- 
hibiting the importation of German bank notes, 
coins or any other German monetary medium. The 
French Minister of Marine has ordered the discharge 
on Dec. 10, unless they prefer otherwise, of all sailors 
40 years of age or more or those who are the fathers 
of at least four children. It is estimated that about 
7,000 seamen will thus be released from service. 
Trading for the account was resumed on the Paris 
Bourse on Thursday. 





Very little of financial nature has come forward 
from Germany. A press dispatch indirectly from 
Berlin quotes Rudolf Havenstein, President of the 
Imperial Bank of Germany, as urgently admonishing 
the people not to hoard cash. He said that between 
Oct. 1 and Nov. 23 there had been withdrawn from 
the Imperial Bank 3,683,000,000 marks, against 
397,000,000 marks last year and this, after 4,000,- 
000,000 marks had already been drawn out in the 
third quarter. More than 1,000,000,000 marks of 
new currency had been circulated in the same period 
by means of coupons and on the notes of private 
banks and communes, making the total emergency 
money 5,000,000,000 marks between the above 
dates. The speaker announced the final total of the 
last war loan subscription as 10,433,959,700 marks, 
of which 93.14% had already been paid. According 
to the weekly report of the Bank of Germany issued 
on Nov. 23 gold reserves in connection with the 
obligations undertaken under Article 19 of the ar- 
mistice terms had undergone a reduction of 241,790,- 
000 marks, the gold reserve standing on that date 
at 2,308,558,000 marks. Article 19 of the armistice 
provided for the restitution of the Russian and 
Rumanian gold yielded to Germany or taken by 
that Power. This gold was to be delivered in trust 
to the Allies until the signature of peace. The article 
in question also required that the following conditions 
be carried out: ‘‘Immediate restitution of the cash 
deposit in the National Bank of Belgium, and in 
general immediate return of all documents, specie, 
stocks, shares, paper money, together with plant 
for the issue thereof, touching public or private 
interests in the invaded countries. Reparation for 
damage done. While such armistice lasts no public 
securities shall be removed by the enemy which can 
serve as a pledge to the Allies for the recovery or 
reparation for war losses.’ 





Official discount rates at leading European cen- 
tres continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Switzer- 
land; 6% in Petrograd and Norway; 644% in Sweden, 
and 414% in Holland and Spain. In London the 
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private bank rate has not been changed from 3 17- 
32% for sixty-day and ninety-day bills. Money 
on call in Londoh is still reported at 3%. No re- 
ports have been received by cable of open market 
rates at other centres, so far as we have been able 
to ascertain. 





A further gain in gold is shown by the Bank of 
England, namely £165,585. There was, however, a 
heavy loss in total reserves amounting to £892,000, 
following an expansion of £1,057,000 in note cir- 
culation. ‘The proportion of reserve to liabilities 
was again reduced, this time to 15.17%, as com- 
pared with 16.20% a week ago and 1834% last 
year. Public deposits registered a decrease of 
£3 897,000, although other deposits expanded £10,- 
449,000. Government securities were increased 
£10,915,000. Loans (other securities) were con- 
tracted £3,395,000. The Bank’s stock of gold on 
hand now stands at £76,011,241, as against £57,- 
534,955 in 1917 and £55,942,730 the year before. 
Reserves aggregate £27,413,000, comparing with 
£32,256,875 a year ago and £36,534,395 in 1916. 
Loans amount to £97,596,000. This contrasts with 
£91,798,972 and £106,749,646 one and two years 
ago, respectively. Clearings through the London 
banks for the week totaled £446,580,000, as com- 
pared with £408,940,000 last week and £414,498,000 
for the corresponding week in 1917. Our special 
correspondent is no longer able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as the Bank has dis- 
continued such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 
Dec. 4. Dec. 5. Dec. 6. Dec. 8. Dec. 9. 

£ £ £ £ F 
67,530,000 43,728,080 37,858,335 34,155,360 35,751,370 
Public deposits.... 26,530,000 36,458,001 58,716,597 52,443,879 45,002,331 
Other deposits....- 154,198,000 135,638,569 108,946,191 90,018,941 120,904,048 
Govern’t securities. 73,544,000 65,912,870 42,187,693 32,840,075 11,959,187 
Other securities_._.. 97,596,000 91,798,972 106,749,646 92,910,363 117,600,464 
Res’ve notes & coin. 27,413,000 32,256,875 36,534,395 34,567,388 54,151,403 
Coin and bullion... 76,011,241 57,534,955 55,942,730 50,272,748 71,452,773 
Proportion of reserve 
to liabilities... 15.17% 
5% 


18.75% 
5% 


21.79% 
6% 


24.26% 
5% 


32.64% 
5% 





The Bank of France, in its ‘weekly statement, 
continues to show gains in the gold item, the increase 
for the week amounting to 5,534,000 francs. This 
additional gain brings the Bank’s aggregate gold 
holdings up to 5,467,629,150 francs, which compares 
with 5,336,295,567 francs last year; of these amounts 
2,037 ,108,484 francs were held abroad in each year. 
In 1916 the total gold holdings stood at 5,054,773 ,278 
francs, of which 1,385,185,949 francs were held 
abroad. Silver, during the week, was increased by 
678,000 francs, bills discounted were swollen by 
182,314,000 francs and advances were further 
augmented by 89,416,000 francs. On the other 
hand, Treasury deposits were diminished 73,382,000 
francs, while general deposits fell off 258,949,000 
francs. Note circulation registered a contraction of 
339,709,000 francs bringing the total outstanding 
down to 28,732,703,000 francs which compares 
with 22,911,782,257 francs last year and 16,298,- 
007,495 francs the year before. On Nov. 7 1918, 


immediately preceding the signing of the armistice 
with Germany, the amount was 30,821,245,000 
francs, as contrasted with 6,683,184,785 francs on 
July 30 1914, which was just prior to the outbreak of 
Comparison of the various items with the 


war. 
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statement of last week and corresponding dates in 
1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Dec.51918. Dec.61917. Dec. 7 1916. 

Gold Holdings— Francs. Francs. Francs. Francs. 
in Franee.......- Inc. 5,534,000 3,430,520,666 3,299,187,082 3,669,587,329 
PE cake ance No change 2,037,108,484 2,037,108,484 1,385,185,949 

EE acti odbe aa Inc. 5,534,000 5,467,629,150 5,336,295,567 5,054,773,278 
ee ee eee Ine 678,000 319,941,446 246,254,889 311,008 ,652 
Bills discounted _-_-_Inc.182,314,000 998,425,600 802 ,073 ,883 557 ,983 ,333 
Advances____._._. Inc. 89,416,000 1,179,579,500 1,170,714,260 1,350,212,764 
Note circulation___Dec339,709,000 28,732,703,000 22,911,782,257 16,298,007,495 
‘Treasury deposits__ Dec. 73,382,000 257,900,000 42,767,163 68,370,811 


General deposits__.Dec258,949,000 1,557,094,000 2,796,256,304 1,952,914,037 





The Imperial Bank of Germany in its weekly 
statement, as of Nov. 23, shows the following striking 
changes: Total gold and bullion registered the heavy 
reduction of 242,766,000 marks, and gold 241,790,000 
marks, representing in part the gold taken from 
Russia and Rumania, which under the terms of the 
armistice Germany is called upon to pay back to the 
Allies in trust. Treasury notes were incresaed 392,- 
391,000 marks, notes of other banks expanded 11,- 
497 ,000 marks; bills discounted were reduced 195,- 
868,000 marks, advances decreased 8,789,000 marks; 
investments increased 692,000 marks, and other se- 
curities 78,784,000 marks. Note circulation showed 
the substantial expansion of 451,109,000 marks, 
while deposits fell 91,561,000 marks, and other lia- 
bilities were contracted 323,607,000 marks. The 
German Bank’s gold holdings are now reported at 
2,308 ,558 ,000 marks, as against 2,403 ,792,000 marks 
last year and 2,518,240,000 marks in 1916. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, made a less 
favorable showing, there having been a reduction 
in both aggregate and surplus reserves. This was 
undoubtedly due to Government withdrawals of 
funds from the banks, while preparations for the 
month-end dividend and interest disbursements 
were also a factor. The loan item decreased $57,- 
535,000. Net demand deposits showed the heavy 
contraction of $83,459,000, to $3,737,525,000 (Gov- 
ernment deposits of $231,500,000 deducted), al- 
though net time deposits expanded $699,000, to 
$154,002,000. Cash in vaults (members of the 
Federal Reserve Bank) was reduced $1,377,000, to 
$106,080,000 (not counted as reserve). Reserves 
in the Federal Reserve Bank of member banks 
declined $44,045,000, to $539,317,000. The re- 
serve in own vaults (State banks and trust compan- 
ies) increased $78,000, to $10,407,000, and in other 
depositories (State banks and trust companies) 
there was an expansion of $301,000, to $9,360,000. 
Aggregate reserves registered a loss of $43,666,000, 
to $559,084,000, comparing with $615,337,000 a 
year ago. Reserve requirements were brought 
down $10,782,770; hence the reduction in surplus 
was cut to $32,883,230. This leaves a total of ex- 
cess reserves on hand of $64,180,750 (not counting 
$106,080,000 cash in vaults held by these banks), 
as against $152,122,450 in the same week of 1917. 
These figures are in each instance based on 13% 
reserves for member banks of the Federal Reserve 
system but not counting cash in vault. Circula- 
tion declined $119,000 to $35,446,000. 





Conditions in local money circles are becoming 
more nearly normal. Funds are available for time 
commitments in moderate volume—in fact in suf- 





ficient volume for the present requirements of 
mercantile and industrial interests, where increased 
caution is becoming apparent, in view of the fear 
of cancellation of war contracts and of other trans- 
actions based on war contracts. So far as Stock 
Exchange funds are concerned all restrictions now 
have been removed with the exception of the 
probably most important of all, namely that of 
limiting the volume of member’s loans to the level 
of September. The requirements of the Money 
Committee that the banks shall maintain margins 
of 30@37144% on Stock Exchange loans have been 
removed, the Committee having accepted the 
position of the Stock Exchange that the importance 
of keeping the volume of loans upon securities from 
increasing at the present time is thoroughly under- 
stood and appreciated by the financial community 
and that therefore the Committee’s requirement of 
the margin in question had ceased to be necessary. 
The correspondence on this subject between the 
President of the Stock Exchange and Governor 
Strong, head of the Money Committee, appears on 
a later page of the “Chronicle’’. Secretary Ely of 
the Stock Exchange has sent a notice to members 
calling attention to the fact that new forms for 
reporting borrowed money to the Committee of the 
Exchange must be used from now on. 

Referring to money rates in detail, loans on call 
have again this week ranged between 5 and 6%. 
On Monday and Tuesday the high was 6%, which 
was also the rate for renewals, with 5% low. 
Wednesday there was no range, 6% being quoted 
all day, and on Thursday also this was the only 
figure named, while renewals were made on this 
basis. On Friday the range was 54@6%, with the 
latter the renewal basis. The above applies to loans 
based on mixed collateral. Loans on all-industrials 
continue to be quoted 14 of 1% higher. In time money 
a somewhat firmer tone has been apparent, due to 
Government withdrawals of funds and payments 
incidental to the Dec.1 financing. A fair supply of 
money was available for the short maturities, but 
offerings for the longer periods showed a falling 
off. Transactions in the aggregate were light. 
Sixty and ninety-day funds are now available at 
534@6%, against 6% last week, with four, five and 
six months still quoted at 6%. A year ago sixty 
days money was 514%, ninety days and four months 
5144@5%% and five and six months at 544@534%. 

Mercantile paper presented no new feature. A fair 
volume of business is being transacted at 534@6% 
for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, the same 
as last week. Names less well known continue to 
be quoted at 6%. 

Banks’ and bankers’ acceptances have ruled firm 
and without quotable change. A good demand is 
reported with both local and out of town buyers 
in the market. The rate for demand loans on 
bankers’ acceptances has not been changed from 








414%. Rates in detail are as follows: 
Spot Delivery Deltoery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible biils of mémber banks-_.--.-.--- 45%,.@4ue44%.@14% 4%.@4 4% bid 
Eligible bills of non-member banks- -- -- 4%@41% 4%@4% 4%@4K% 4% did 
ed. ce caiaisbaiingiibal 54%@5 54% @5 54% @5 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 


paper at the different Reserve banks are shown in the 
following: 





2i2z4 


THE CHRONICLE 


[Vou. 107. 








DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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DISCOUNTS AND LOANS : 
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| san Francisco. 
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Minneapolts. 





Discounis— 

Within 15 days, incl. siiibeedl 
banks’ collateral notes....| 4 4%\4% 4% 
16 to 60 days’ maturity..-| 4%) |5 | 4% 
61 to 90 days’ maturity.__| 4%) | \5 | 4%) 

Agricultural and live-stock 

5 5% 5 


x 


oe 
x 
oo Noe 


x 


paper over 90 days 
Secured by U. 8. certificates 
of indebtedness or Lib-| 
erty Loan bonds— 
Within 15 days, including 
member banks’ ae 


on 
x 











24 4 /\4 
iu sax 44% 4% 


4% oie "44 4434| 414 44| 4145/ 46 
“| 434 4161 4% 43614) 414145 4% 


2444 
44%44% 4% 
4% 


4% 4% 
4% 4% 454 “1M 


1 Rate of 3 to 4%% for 1-day discounts in connection with the loan operations 
of the Government. Rates for discounted bankers’ acceptances maturing within 
15 days, 4%; within 16 to 60, days 44%; and within 61 to 90 days, 4%% 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

3 Rate for trade acceptances maturing within 15 days, 44%. 

4 Rate for trade acceptances maturing within 15 days, 44%; 16 to 90 days, 4% % 

a Fifteen days and under, 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
Paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day ¢is- 
count rate,trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 


% 

16 to 90 days’ maturity - -- 4M) 4 M% 
Trade Acceptances— 
1 to 60 days’ maturity 

61 to 90 days’ maturity - 

















Sterling exchange has not yet worked back into 
the position of a free market. The re-establishment 
of mailing opportunities was responsible for a 
moderate advance in demand rates, but the market 
soon settled to its former position of dulness. As 
to the day-to-day rates, the position of exchange on 
Saturday, in comparison with Friday of last week, 
was firm and fractionally higher for demand, which 
ranged at 4 75144@4 755% and sixty days at 4 7334@ 
4 731%; cable transfers remained at 4 767-16. On 
Monday a decided improvement was shown in 
sterling quotations and demand bills were advanced 
to 4 7534 @4 7580; this, of course, was the result of 
expectations that the Mauretania, just arrived, 
would sail before the close of the week, carrying 
mail; other rates were not changed with cable 
transfers still at 4 76 7-16 and sixty days at 4 7334@ 
473%. Trading was quiet on Tuesday and changes 
in rates were unimportant; demand eased off a 
trifle, to 4 7570@4 7534, although cable transfers 
and sixty days continued at 4 76 7-16 and 4 7334@ 
4 731%, respectively. Wednesday’s market was in- 
active; a good undertone was noted and quotations 
ruled at the levels of the day preceding. A slightly 
easier tone developed on Thursday and demand 
bills receded to 4 7565@4 7534, chiefly because the 
inquiry for bills to go on the Mauretania had been 
satisfied; other rates remained at 4 76 7-16 for cable 
transfers and 4 7334@4 73) for sixty days; trading 
was dull and featureless. On Friday the market 
was quiet and about steady. Closing quotations 
were 4 7334@4 73% for sixty days, 4 7554@4 7534 
for demand and 4 76 7-16 for cable transfers. Com- 
mercial sight bills finished at 4 7554@4 7534, 
sixty days at 4 7214@4 72%, ninety days at 4 71@ 
47114, documents for payment (sixty days) at 
4 7114@4 72 and seven-day grain bills at 4 7434@ 
474%. Cotton and grain for payment closed at 
4 7554@4 7534. No gold imports were reported 
during the week, but a small consignment of $200,000 
was engaged for shipment to Mexico. 


Dulness has again been the outstanding feature in 
Contnental exchange at the various Allied centres. 
This is readily explainable in view of existing uncer- 
tainties in the international situation and the strong 





indisposition manifested by exchange operators to en- 
ter into important new commitments until something 
definite is known of the results of the Versailles Peace 
Conference. Rates have shown almost no variation, 
though a better undertone was evident as a result of 
improvement in both mail and cable facilities. 
Frances were well maintained and closed at a slight 
net advance for the week. Italian exchange remains 
at the official rates previously current, while rubles 
continue to occupy an entirely nominal position. 
Quotations for reichsmarks and kronen are as yet 
unobtainable. The official London check rate on 
Paris closed at 25.9714, against 25.98 a week ago. In 
New York sight bills on the French centre finished at 
5 4514, against 5 455%; cables at 5 45, against 4 45; 
commercial sight at 5 4614, against 5 4634, and com- 
mercial sixty daysat 5 5114, against 5 5134 a week ago. 
Lire closed at 6 37 for bankers’ sight bills and 6 35 
for cables, the same as last week. Rubles have not 
been changed from 14 for checks and 15 for cables. 
Greek exchange continues to be quoted at 5 1614 for 
checks and 5 15 for cables. 

As to the neutral exchanges, some irregularity 
developed with a tendency towards lower levels 
early in the week, though with recoveries later. 
Swiss franes broke sharply, at once time touching 
4 97 for checks, which contrasts with the firmness 
recorded a week ago. Nospecific reason was assigned 
for this weakness, although it is believed that it 
was largely in response to movements in the Euro- 
pean markets. International banks were heavy sellers 
of the bills. Before the close, however, there was a 
partial rally. Guilders opened weak, but steadied 
and finished without important change. Spanish 
pesetas were weak and lower. Scandinavian rates 
moved within narrow limits. Trading throughout 
was dull. An interesting development likely to arise 
as a result of the war, according to Trade Commis- 
sioner Newman L. Anderson, will be the commercial 
supremacy of Scandinavian ports over those of 
Germany. Hamburg, he said, had dominated all 
the Baltic seaports before the war, but this situation 
had now been overcome by the Scandinavian coun- 
tries. He further stated that Scandinavian steam- 
ship companies had established direct connections 
with all parts of the world and that the Scandinavian 
banks were amply supplied with money ready for 
use as soon as commerce was resumed. Bankérs’ 
sight on Amsterdam closed at 4214, against 41%; 
cables at 421%, against 4214; commercial sight at 
42 3-16, against 41 13-16, and commercial sixty days 
at 41 13-16, against 41 5-16 last week. Swiss ex- 
change finished at 4 93 for bankers’ sjght bills and 
4 90 for cables. This compares with 4 92 and 4 90 
the week previous. Copenhagen checks closed at 
26.60 and cables 26.90, against 26.50 and 26.80. 
Checks on Sweden finished at 28.30 and 28.60, 
against 28.00 and 28.30, while checks on Norway fin- 
ished at 27.60 and cables at 27.90, against 27.30 and 
27.60 the week before. Spanish pesetas finished at 
19.85 for checks and 19.95 for cables. A week ago 
the close was 20.00 and 20.10. 

In South American quotations, the check rate on 
Argentina declined and closed at 44.85 and cables 
at 45.00, against 44.87% and 45.12%. For Brazil 
the rate for checks was a trifle higher and finished 
at 26.75 and cables at 26.90, as compared with 26.60 
and 26.75 last week. Chilian exchange remains at 
12 15-32, with Peru still at 50.125@50.375. It is 
remored that peace is likely to have the effect of 
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temporarily suspending the negotiations pending 
between this country and the Latin-American Gov- 
ernments for the establishment of additional foreign 
exchange pools. As may be recalled, negotiations 
were under way for the establishing of special arrange- 
ments with Peru, Uruguay and Chile, and that 
arrangements had already been concluded with 
Argentina and Bolivia, the purpose being to enable 
Americans to pay debts in South America by deposit- 
ing funds in this country to the credit of South 
Americans. Now that the United States is taking so 
prominent a part in world affairs, a decided change 
of attitude on the part of South American bankers 
has appeared and the pressure for the exportation 
of gold to pay trade balances has almost entirely 
ended. 

Far Eastern rates are as follows: Hong Kong, 
81@81.15, against 79.90@80.00; Shanghai, 123@ 
123% (unchanged); Yokohaina, 52144@5234, against 
56144@56%; Manila, 50144@50% (unchanged); Sin- 
gapore, 56144@56% (unchanged); Bombay, 364@ 
3634 (unchanged), and Calcutta (cables), 3634@37 
(unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,711,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 6. Their 
receipts from the interior have aggregated $9,878,- 
000, while the shipments have reached $4,167,000. 
Adding the. Sub-Treasury and Federal Reserve 
operations, which together occasioned a loss of 
$84,812,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $79,101,000, as 
follows: 








} 
Week ending December 6. Into | Out of | Net Change tn 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement-_-_--_--_- $9,878,000] $4,167,000 Gain $5,711,000 





Sub-Treas. and Fed. Res. operations 49,235,000) 134,047,000 Loss 84,812,000 


$59,113,000 $138,214,000 Loss $79,101,000 





The following table indicates the amount of bullion 
in the principal European banks: 








December 5 1918. December 6 1917. 





Banks of— 


Gold. Silver. Total. Gold. Stlver. ~ Total. 





£ 
a hate ieee 57,534,955 
9,840,000 141,807 ,483 
6,752,850 126,968,100 
12,375,000 142,025,000 
2,289,000 13,297,000 


£ £ 

saa do sn ati 76,011,241 57,534,955 
12,760,000 149,980,826 131,967,483 
1,119,560 116,547 ,460 120,215,250 
12,375,000 142,025,000 129,650,000 
2,289,000 13,297,000 11,008,000 


} £ 
England_-_| 76,011,241 
Francea_-_ 137,220,826 
Germany - 115,427 ,900 
Russia *__/129,650,000 
Aus-Hunc 11,008,000 














Spain ___-| $9,130,000 25,786,000 114,916,000 78,460,000 28,833,000 107,293,000 
Italy____-_| 38,439,000 3,200,000 41,639,000 33,343,000 2,600,000 35,943,000 
Netherl’ds 57,785,000 600,000 58,385,000 57,698,000 573,500 58,271,500 
Nat. Bel.h 15,380,000 600,000 15,980,000 15,380,000 600,000 15,980,000 
Switz’land| 15,171,000 -...---- 15,171,000 14,024,000,  -...._.-. 14,024,000 
Sweden___' 15,339,000 -..----- 15,339,000 11,922,000 —-.__.--- 11,922,000 
Denmark -| 10,335,000 130,000 10,465,000 10,515,000 153,000 10,668,000 
Norway.-| 6,738,000 -—-..----- 6,738,000, 6,489,000 —-....... 6,489 ,000 
Tot.week_ 717,634,967 58,859,560 776,494,527 678,206,688 64,016,350 742,223,038 
Prev. week 729,293,391 58,771,560 788 ,064 951 678,426,079 63,210,400 741,636,479 

a Gold holdings of the Bank of France this year are exclusive of £81,484,340 


held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal’ for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

h August 6 1914 in both yerrs. 





THE KAISER AND THE SECRETS OF THE WAR. 

How far this week’s various declarations of British 
statesmen, as to ‘‘what should be done with the 
Kaiser,’”’ represent the mature thought and fixed 
purpose of the speakers, it is a little difficult to guess. 
The campaign for a general election is already under 
way in England; the statesmen now in office are stand- 
ing for re-election, and assurances that the extreme 
of personal punishment will be visited on the Hohen- 
zollerns is perhaps as popular a “‘slogan” in the con- 
test as could exist in the circumstances. When, 





therefore, Premier Lloyd George declares that “the 





men responsible for the war,” even if their heads were 
crowned, ‘‘must be tried by an international court,” 
and when Sir Auckland Geddes of the Local Govern- 
ment Board asserts that “such men as the former 
German Emperor will be placed on trial, 
and if found guilty their lives will be forfeit,” 
it is perhaps wise not to leap too rapidly to conclu- 
sions. We are not hearing any similar confident 
predictions from the French statesmen. 

But whatever the actual decision, it is growing 
daily more apparent that the least probability is 
a reaction in Germany in hisfavor. The situation in 
Germany itself has already developed in such way 
as seemingly to preclude any reversion to the old 
regime. Only two causes might have made such 
reaction possible. One would have been the plunge 
of Germany into outright anarchy; which has not 
happened. The other might be such actual persecu- 
tion of the Kaiser individually, by the Entente 
Powers, as should cause a revulsion of political sym- 
pathy in Germany. 

Other current events are even now suggesting how 
singtlar and how confused a case would be before 
the court, if we suppose the deposed ruler to be 
haled before an international tribunal. It is only a 
few days ago that we had the former Kaiser’s per- 
sonal declaration, made to a German newspaper 
correspondent, that his own lack of responsibility 
could be proved. When war was threatening im 
July 1914, “‘against my will they sent me to Norway. 
I did not wish to undertake the voyage, because the 
gravity of the situation after the murder of the 
Archduke Francis Ferdinand was clear at first sight. 
But the Chancellor said to me, ‘Your Majesty must 
make this voyage in order to maintain peace. If 
your Majesty remains here, it undoubtedly means 
war and the world will lay to your charge responsi- 
bility for this war.’ ” 

These assertions, however the public may be im- 
pressed by them, bear curiously on three independent 
facts. One is the interesting statement, made in 
a letter from the London “‘Economist’s” Berlin cor- 
respondent, dated July 9 1914, that ‘‘as usual, the 
Norway voyage of the Kaiser marks the beginning 
of the dead season in German politics.”” The other 
is the communication of July 26 1914 from the 
British Embassy at Berlin to Sir Edward Grey, 
reporting that ‘‘the Emperor returned suddenly 
to-night,” that ‘‘the Under-Secretary of State for 
Foreign Affairs says the Foreign Office regrets this 
step, which was taken on his Majesty’s own initia- 
tive,’”’ and that “‘they fear that his Majesty’s sudden 
return may cause speculation and excitement.” 

The second of these excerpts might seem at first 
sight to give confirmation of the Kaiser’s assertions. 
But what, then, about the famous ‘‘Potsdam con- 
ference,’’ to which, in the first week of that July 
—less than a week after the assassination. of the 
Austrian Archduke—the Kaiser summoned the mili- 
tary and financial leaders and notified them to 
prepare for war? Regarding the fact of this con- 
ference, we have both the absolute testimony of 
Herr Muhlon of the Krupps, in a signed public 
statement not denied in Germany when it was 
published, and the admission of the German Am- 
bassador at Constantinople, made a few months 
later to our own Ambassador, Mr. Morgenthau 
But if such a conference was held, and at that date, 
then the Kaiser’s voyage was a blind, manifestly 
intended to throw France and other nations off theix 
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guard. Asa matter of fact, von Bethmann-Hollweg, 
who was Chancellor when the war began, has him- 
self come into print in Germany this week, denying 
absolutely that the Kaiser was sent away or that 
there was any purpose of removing him from respon- 
sibility for the war. In this extraordinary exchange 
of assertion and denial, one hardly has time to notice 
the even more singular declaration of the Crown 
Prince, who says in an interview of his own this week 
that, in regard to the Emperor’s message of 1899 to 
Kruger in the Boer War, that ‘‘my father was 
made to send this telegram by his political ad- 
visers.”’ 

This remarkable controversy is not the only con- 
tribution of the week towards exposing the secrets 
of the war. We are now getting Germany’s military 
secrets also. It was evident enough that an outburst 
of mutual recrimination and of effort at personal ex- 
culpation was sure to come, among the personages in 
Germany who had been involved in the Government’s 
war policies. The manner and source of the first 
recriminations, however, were completely unex- 
pected. From the same press interview given 
this week in Holland by the Crown Prince, it appears 
that the recent heir to the throne “was convinced 
early in October, 1914, that we had lost the war.” 
He tried, so he tells the world, to persuade the Gen- 
eral Staff to make peace, even through surrendering 
Alsace-Lorraine; but “I was told to mind my own 
business.” 

The Crown Prince had the distinction of being in 
command of the whole German force at Verdun in 
1916, and of part of the army at the first Marne 
and in the drive of 1918. As a General he has, there- 
fore, an unbroken record of disastrous failure. But 
his explanation is ready. He, the Crown Prince, was 
never at fault. The battle of the Marne would not 
have been lost in 1914 “‘if the chiefs of our General 
Staff had not suffered a case of nerves.’”’ He had 
“thought that the Verdun attack was a mistake,” 
and, when he finally attacked, he “‘was not properly 
supported.’”’ He was ordered, contrary to his own 
view, to make the attack in March of the present 
year, “and was compelled to obey.” As for his 
Generals, ‘‘Ludendorff continually underestimated 
the enemy’s forces,’”’ and Hindenburg ‘‘was a mere 
figure-head.”’ 

This effort to clear his own skirts at the expense of 
his associates, made by a prince who commanded 
armies, not because of military experience but be- 
cause of hereditary title, will not enhance the world’s 
respect for the giver of the interview. No one will 
think of accepting assertions made with so obvious a 
motive until some one else is heard from. Usually, 
military tradition and formality would prevent any 
reply from the generals in advance of a court martial 
or a (Government inquiry. Yet these are strange times 
in Germany. 

Taken by itself, the Crown Prince’s accusation 
that the first Marne battle was lost through an ‘“‘at- 
tack of nerves” is undoubtedly suggestive. Evidence 
had already been produced, long before 1918, to the 
effect that the General Staff had grossly underesti- 
mated the capacity of the French army, that von 
Moltke had been dece ved by Joffre’s Fabian strategy 
of retreat as completely as Ludendorff was deceived 
by similar tactics when employed by Foch, and that 
the unexpectedly vigorous resistance at the Marne 
caused the kind of consternation which comes from 
the sudden upsetting of a confidently preconceived 





—J 
plan. Yet these facts did not explain either the ab- 
solute crumbling away of the German centre under 
the attack by Foch’s weary soldiers, or the 50-mile 
retreat of a powerful and organized army under the 
pursuit of an exhausted French army, notoriously 
inferior in numbers. The real questions still remain, 
exactly what happened from the German point of 
view; exactly what General blundered, and how. 
We have yet to get light on this. 

So with the Verdun experiment. If it was not the 
Crown Prince’s idea, then whose was it? The Kaiser 
certainly missed no opportunity of applauding and 
of claiming credit for it in his dispatches from the 
front. When such a controversy, especially on 
the beginning of the war, has reached such a stage, 
it must seemingly be carried to its conclusion; 
that can be done by publishing the hitherto unpub- 
lished State papers. The new Bavarian Govern- 
ment has already shown signs of revealing some very 
pointed communications made to Munich from Ber- 
lin in July of 1914; but there still remains the official 
correspondence between Germany and Austria, not 
a word from which was published, even in the famous 
German White Book. 

It is impossible that this correspondence should not 
now very soon be forced to light, and it is altogether 
for the best that the facts in the matter should be 
made to appear. Whether the declaration of war 
was the work of the Ministers, or of the Kaiser, or of 
the military clique, the one matter which is in no 
doubt whatever is the enormity of the crime which 
was committed, both against the world at large and 
against the German people. All civilized communi- 
ties have a vital interest, with aneye to the future as 
to the past, in knowing just how such a thing was 
done in a modern Government. 








THE PRESIDENT AND THE RETURN OF THE 
RAILROADS TO THEIR OWNERS. 

Several incidents in this week have renewed the 
call to the country to seriously consider the trans- 
portation problem. On Monday, the President 
distinctly told Congress that something must be 
done about it; on Tuesday, Mr. Warfield asked the 
appropriate committee in each branch of Congress 
for an opportunity to be heard on behalf of the 
security-owners; and on Wednesday, a meeting of the 
executives of roads representing some nine-tenths of 
the country’s mileage was held here, at call of the 
Executives’ Advisory Committee, to consider the 
situation and lead to the formulation of some definite 
plan. 

It is inconceivable that the Congressional com- 
mittees will not promptly and gladly offer a hearing 
to the security owners at the earliest convenient date, 
and it is eminently fitting that they should have their 
hearing and in circumstances which will insure the 
largest public attention, since in all the long course 
of mishandling under the name of regulation the 
owners of the property have been the forgotten 
party in interest. Employees periodically demand- 
ing and receiving wage increases; shippers protesting 
against rate increases; a general public apathetic 
about everything except an uninterrupted and in- 
creasingly efficient service and keeping an attitude 
which implied that they considered all differences 
between roads and employees to be no concern 
of theirs—these have been represented, personally 
or by inference, before a biased regulative body, but 
the owners of the properties fought over have had 
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no spokesman. Mr. Warfield’s Association came 
late upon the scene, yet it was timely, and it has 
served the necessary purpose of focusing attention 
and of gradually bringing the country to see that the 
rights of owners, the rescue and restoration of railway 
credit, and the prosperity of roads and the country, 
are inseparably bound together. 

Between the Warfield Association and the railway 
executives there is no difference of end, and it is not 
likely that any serious differences about definite 
plans for that end will arise. On behalf of the 
Association, Mr. Warfield tells the Congressional 
committees that if the roads go back to their private 
owners with impaired credit, “it will be costly to 
the shipper and the public, for the higher their credit 
the cheaper can money be secured by them for 
purposes of hauling freight and passengers;”’ further 
“comprehensive plans for strict Governmental regula- 
tion which shall include supervision of security issues 
must be studied.”” This is for Congress to work out, 
and it should be done “coincidently with the opera- 
tion of the railroads by the Government during the 
remainder of Federal control, with the fixed purpose 
and to the end that Congress intended.’”’ No com- 
pleted plan is now ready, but Mr. Warfield desires 
to have the study begin forthwith and to be heard 
when something concrete can be framed. 

On their part, the railway executives adopted 
resolutions which declare for preserving and fostering 
private initiative and responsibility, and broadly 
against Governmental ownership and operation, in 
railways; they recognize and accept ‘the principle 
of reasonable, responsible and adequate regulation,” 
but say that this should encourage and upbuild 
roads as well as restrain abuses. The remainder of 
the term of control “‘should be characterized by a 
policy of restoration of the integrity of individual 
properties and of preparation for their return to 
their respective owners in the highest possible state 
of efficiency.”” This is the substance: There should 
be a regulation which shall be constructive, not 
hindering and destructive; and in pursuance of the 
resolutions steps were taken for framing and reporting 
back definite proposals of ‘‘methods to be favored in 
connection with the return of the railroad properties 
to their respective owners.” 

And on Monday the President spoke of the subject 
in language more than usually plain as well as 
reasonable. We can, he said, “‘simply release the 
roads and go back to the old conditions,” or we can 
go “‘to the opposite extreme” and set up complete 
‘Governmental control with possibly ownership also, 
or we can adopt “an intermediate course of modified 
private control.” This last is rather indefinite, but 
one paragraph is so clear, so frank, and so sound 
that it deserves quoting: 


“The one conclusion that I am ready to state 
with confidence is that it would be a disservice 
alike to the country and to the owners of the railroads 
to return to the old conditions unmodified. Those 
are conditions of restraint without development. 
There is nothing affirmative or helpful about them. 
What the country chiefly needs is that all its means of 
transportation should be developed, its railways, 
its waterways, its highways, and its countryside 
roads. Some new element of policy, therefore, is 


necessary, absolutely necessary—necessary for the 
service of the public, necessary for the release of 
credit to those who are administering the railways, 
necessary for the protection of their security-holders. 
The old policy may be changed much or little, but 
surely it cannot wisely be left as it was.” 





The President admitted that he has no answer 
now ready to the question what shall be done, but 
declared his willingness and desire “to release the 
roads from their present control,” and gave Congress 
a hint to take up the problem seriously by adding 
that he must direct such release “at a very early 
date,” and even within the 21 months, if by waiting 
to the end of that term he will be “merely prolonging 
the period of doubt and uneertainty, which is hurtful 
to every interest concerned.” 

The control law did pledge a return, unimpaired, 
in not more than 21 months after the war, a date 
which the President now thinks will not be farther 
ahead than the beginning of 1921. But it may be 
well to point out that this claimed and had the 
excuse of a predominant war emergency and that, 
as a legal proposition, the pledge is not binding in 
practice. The moral obligation is clear and the 
country can better afford almost anything rather 
than do a moral wrong by failing upon a pledge— 
no words need be expended upon so much. Yet let 
us be frank enough and sober enough to admit 
that to merely notify the owners, through their 
representatives, to take back their properties would 
not fulfill the pledge to return them unimpaired, 
because they have in fact been impaired; the im- 
pairment is by changes which are obvious enough, 
most seriously by loading them down with increased 
payrolls. The properties seized for occupancy and 
rental have been altered, and bidding the owners 
take them back would not restore them; the changes 
must be readjusted somehow, the rights of owners 
must be saved from impairment. The victim of a 
habit of narcotics or of a term of starvation cannot 
be thrown abruptly upon his own resources; some 
restorative nursing is necessary for his safety. Rail- 
way prosperity is indispensable to national progress; 
railway prosperity cannot return without restoration 
of railway credit; but that credit cannot be put back 
even where it was in 1914 without some conservative 
measures. 

Upon so much as this the President, Mr. Warfield’s 
Association, the railway executives, and probably 
all men in or out of Congress who have begun to 
think upon the difficult subject, are substantially 
agreed: something must be done, something pre- 
paratory for fulfillment of the pledge. Fulfillment 
cannot be immediate, since it requires preparation; 
but the preparation can be immediately begun, and 
its first step is determined study. The alternative 
to that is—drifting. 

It was drifting, it was yielding to the insidious 
temptation to take the easy course of apparent least 
resistance, that brought us, through a long term of 
abuse under the name of regulation, to the trouble in 
which, rightly or wrongly, the dangerous step of the 
seizure seemed unavoidable. Further drifting is our 
temptation still, and therefore the first and indispens- 
able thing is that the sound sense of the country plant 
itself firmly upon this: that there shall not be 
Government ownership, but that the pledge to return 
shall be kept and that the term of preparation there- 
for shall not be dawdled along by inaction. Securing 
this, we have the firm foothold; without it, we slip 
upon the mire of irresolution. 

It may be that nothing will be completed in this 
short session; to reach completion, would imply too 
much haste. But the planning and the study, a 
study more serious and more competent than the 
usual perfunctory investigation by special com- 
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mittee, can begin now. There is the more reason 
for insistence upon this because it is only of late that 
the country seems to have begun to take the trans- 
portation problem as of real national importance, 
and in Congress it has been regarded (as the no less 
complex problem of taxation used to be regarded) 
as something which could not be quite avoided, 
yet could be buffeted about and somehow or other 
passed along from year to year, viewed always, of 
course, in its political rather than its national rela- 
tions. We have now passed byond the possibility 
of such dawdling treatment. Our national problem 
must be handled wisely and masterfully, or we shall 
not escape the penalty of incompetence. 








PRESERVING THE SPIRIT OF PEACE. 


One of our most practical tasks in life is to keep 
up an abounding enthusiasm. When our work palls 
it is poorly done. When we lose zest for a cause 
we are dull advocates. When the ideal dies the 
real becomes uninteresting, often a burden. We do 
seek after the often unattainable, but we strive all 
the harder. Enthusiasm, diligence, desire, what 
would life be without them? 

We have always applied these truths to our con- 
duct of life. Now, as we look at conditions in the 
world, they have a longer reach, a wider sweep, 
than ever before. On the eve of perpetual peace 
they assume tremendous significance. And it be- 
comes an intensely important duty to keep our 
ideal ever before us. Can we become as obsessed 
for peace as we have been for war? It is much to 
be doubted. War is heroic, peace is tame. War 
is spectacular, peace isa monotone. War compresses 
life into a short high-tensioned experience, peace 
doles it out over a long dead level. And yet the very 
perpetuity of peace that we so desire requires that 
it ever be present in our lives both as individuals and 
nations. Only thus may we hope to preserve it. 

This ideal which has flamed before us high over the 
battle clouds of war we express somewhat vaguely 
in the two words, inseparately jointed together, 
democracy and peace. Looking upon the future 
world as democratic, peace becomes a personal con- 
sideration, a personal task. We must each live it to 
preserve it in its universal triumph. We must each 
and all think peace, that peace be and abide. The 
duty, then, of keeping fresh the great ideal is a prac- 
tical task to every citizen,every free man. And at 
this moment we may affirm that our ideal, as a 
living inspiration, becomes our most practical 
possession. 

But, as already stated, ‘peace does not grip our 
lives as does war. Peace is normal, war abnormal. 
We now return to our former tasks. Trade is the 
autonym of war. Our occupations, uninterrupted 
and unembarassed by war, consume our energies, 
exhaust our thought. Patriotism admonished us 
in time of excitement and danger to the republic 
to think more on country, less on self. A conscript 
law invaded every hamlet in our broad land and sent 
our sons overseas to fight in a glorious endeavor. 
Military life dominated the civil. The citizen was, 
measurably, swallowed up in the soldier. Our busi- 
ness interests, industries and labors, were subjected 
to Governmental control, were restricted, supervised, 
in some instances taken over. We now approach 
the task of resumption and reconstruction. We shall 
be intensively occupied. As we are able to return 
we shall be largely unconscious of the enfolding secu- 





rity of peace. We shall accept the condition without 
perhaps thinking seriously and continuously of the 
duties which it imposes. Yet not only the impend- 
ing construction of a League of Nations to insure 
peace, but the civic relations, the economic and busi- 
ness interests of our freed and again individualized 
life, require that we keep before our conscious minds 
the imperative duty of living in the ideal according 
to its demands. To make and keep our ideal of 
this new world a virile thing becomes therefore our 
most practical task. 

Just now popular discussion is occupied with the 
President’s attendance upon the Peace Council. 
It is averred that he cannot keep in close touch 
with the people, that he should go as their represen- 
tative, that the means of cable communication should 
be open and free, that the press should no longer be 
censored. But of what avail unless public thought 
and sentiment be concentrated and crystalized upon 
this mighty problem? If now that war is removed 
we are to sink back into apathy and indifference on 
matters of State, if we are to become so wholly en- 
grossed in our personal affairs as to be oblivious as 
to what is transpiring ‘‘over there,” of what avail 
is our new freedom? 

None can doubt the imperious demands of the 
coming months upon us. We have not fully defined 
democracy. Individualism and socialism as prin- 
ciples of civic life and Governmental form are at 
the parting of the ways. The involved questions of 
“entangling alliances’’ are pressing for solution. 
The practical issues of capital, credit, prices, wages, 
areupon us. Against the powerful pull of war toward 
destructiveness and disruption are opposed now the 
re-appearing natural laws of supply and demand and 
the returning forces of order and increased produc- 
tion. These are all matters of peace; they, as did 
the powers of war, reach into every hamlet, affect 
every life. 

The sublime ideal of a better world must not die. 
Self-interest must not dull our patriotism. Self- 
abnegation must not fail us now. The soldier must 
become a citizen—the citizen must become a soldier 
of peace. Wages, almost inconceivably high in war 
and by reason of war, cannot continue upon the same 
level. The interaction of world-wide forces, beyond 
the control of any and all Governments, will pull 
down prices and prices will pull down wages. If 
these are the so-called ‘advantages’ gained that 
will not be willingly relinquished, they must never- 
theless be relinquished in the midst of turmoil and 
industrial contest. This is not the way to insure the 
tranquility of reinstated peace; this is not the means 
of establishing social justice. There is a natural 
rebound in the new conditions that tends to carry us 
beyond the golden mean of averages and equilibrium. 
It takes hold on the new thought of the time and 
affects Government itself. It fosters the impossible 
theories of Utopia that seek to establish themselves 
in the lax conditions of transition. These theories 
seek to wear the livery of the new Ideal. Democracy 
is never socialism. The latter has taken a strangling 
grasp upon Russia and Germany. The fevers of 
this doctrine are attacking the stability of republican 
Governments and the freedom of industry every- 
where. They blind many minds by their false 
light. They tend not toward peace, but turmoil. 


They obscure the Ideal fought for in the great war, 
and they rob the individual of his heritage through 
the victory. 
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How shall we vitalize these broad generalizations? 
Only by intensive study and deep reflection, only 
by striving to realize upon our investment in the war, 
by giving form and substance to the new life of 
democracy and liberty, only by enthroning justice 
in the mind and heart. Certainly it reduces all 
we say to the real and practical to determine once 
for all, in our capacity as loyal citizens, that our 
Government in its new relations shall never ‘‘recog- 
nize” anarchy in any of its forms more than it will 
autocracy, and that it will never relinquish a repre- 
sentative Government guaranteeing to individual 
his right to initiative and ownership for one that 
absorbs the individual in the State and forever 
imposes a system of slavery upon one of original 
freedom! 

Our personal businesses must not absorb us so 
much that we become careless of business as a col- 
lective agency for the welfare of mankind, that 
because life is short and we can make more money 
by taking the line of least resistance we submit to 
encroachments of Government, tainted it may be 
by soclialistic theory, to destroy that vast and 
intricate fabric of physical advance without which 
as a base there can be no spiritual progress. Nor 
must the principles of domestic politics which have 
formerly engaged our allegiance, and perhaps ex- 
cited our spare moments be allowed to color our 
thought as of old. They do not fit the New Day. 
Not that way lies independence, freedom, and a 
return to collective productive life. On the 
- contrary we have now to interpret the shining ideal. 
It is the very essence of reality to see to it, each in his 
contemplative thought and in his influence as citizen, 
that one autocracy does not supplant another. It is 
his duty to see to it as far as his personal power goes 
that the perpetual peace does not destroy the in- 
tegrity and solidarity of a State that is a republic— 
not a monarchy or an assemblage of Soldiers’ and 
Workmen’s Councils. It is his duty to further 
unity of democratic Governments and liberty-loving 
peoples by preversing domestic democracy and 
personal liberty in a land that has grown rich and 
powerful by that emulative competition in industrial 
life which preserves energy and protects property. 








FOOD CONSERVATION WEEK. 


In the wake of war there is widespread famine. 
In far Russia, in Asia Minor, in parts of Europe, 
peoples are starving. While the Peace Council 
decides, while the League of Nations Conference 
deliberates, in a world of natural and ordinary 
plenty, women ard children, the innocent victims 
of a colossal mad struggle now ended, and men who 
have endured the hardships of camp and suffered 
the terrible injuries of battle, constitute a call upon 
the heart of humanity. 

During the week just passed, at the instance of the 
Federal Food Administration, an organized effort 
has been made to lay before the citizenry of our 
country the conditions which prevail overseas and 
the means of meeting them. It has been estimated 
that 20,000,000 tons of foodstuffs must be shipped 
from this territory of the world before the harvests 
of 1919 to alleviate distress and to save human lives. 
The call upon generosity is imperative, the need is 
urgent, whatever is done must be done quickly. 
By means of various civic societies, through the 
instrumentality of church organizations, upon the 
basis of an appeal issued by the head of our national 





Food Administration, consideration has been given 
to this vast and pressing problem, and the work is 
now well under way. 

The plan is a very simple one. An examination 
of the world’s stock of foods has been made. It is 
found that with means of communication returning, 
though only partially open and regular, surplus 
stocks of grain, especially wheat, in countries as 
remote as Australia and the Argentine may be made 
available to Europe. It falls to the United States, 
as a consequence, to supply meats and fats. That 
these may be available for shipment we are asked 
to conserve them here at home, in a word, to sub- 
tract them from our total by self-imposed economies 
of consumption. We are not asked to buy these 
savings and donate them. We are not bothered 
with the details of shipment or of purchase, or of 
payment. We are asked only to live frugally that 
others may have the means whereby to sustain life 
itself. 

It must be pleasing to every person, even though 
the condition saddens, that this last call for con- 
servation is upon a new basis and for a new purpose. 
It is upon a basis of peace, and for the sustenance of 
civilians. We are not asked now to feed the de- 
vouring man of war—we are asked only to ‘“‘keep 
the perishing, to care for the dying.” It is a work 
of charity and love. It is an exercise of the soul of 
every religion ever instituted on earth. It is spread- 
ing the Teaching of that divine Leader of Men who 
saw the spirit in the deed, however humble, magni- 
fied, glorified, and consecrated, even unto Himself. 
This huge work of helpfulness knows no government, 
no race, no class, only the common brotherhood of 
mankind. And its appeal comes to the individual 
without regard to wealth or place or prowess. Indi- 
vidually, by the mere self-denial and discrimination 
requested, the poor man can do as much as the rich. 
And when we consider the potency of this universal 
effort, the old refrain of childhood comes to mind: 
“Little drops of water, little grains of sand,’’—and 
if in the thought we shall become as children again, 
knowing none of our pride of opinion or our complex 
and conflicting personal interests, it may be that 
our adaptation to this condition of daily living will 
not only be more impulsive, but more easy and 
lasting. At any rate, we are conforted with the 
thought that our mere frugality will bring smiles 
to the eyes of dimpled childhood and a new glow 
of health to the withered cheek of age. 

In the discussions and talks over this project 
emphasis has been laid upon the political benefits 
that are to ensue. These starving peoples are 
engaged in the formation of new and _ liberal 
governments. It is pointed out that hunger knows 
no law—that anarchy must and does ensue when 
necessity forces the confiscation of the primal means 
of sustenance. And it is all true. Even religion 
recognizes this demand of the body when the soul is 
at stake, and there is an old saying that “‘you can- 
not convert a man upon an empty stomach.” We 
are interested, all, in Order in these forming States. 
The world cannot be rebuilt, though freed from strife, 
without man-strength and domestic security. But 
do we need this argument, while we are lifting up 
the “humane”? everywhere? More and more, 


whether advantageously or not, whether to be per- 
manent or not, administrative government, in an 
alleged interest of national trade, is formulating and 
practicing schemes for production and distribution, 
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that show signs of extending to natural resources. 
But when war breaks, when the tides of trade resume 
their sway, we find the first call is upon merely a 
conservation of our abundance that it may go to 
those in need. So that if but the heart of humanity 
be right, the energies of mankind will supply our 
wants, however dire they may become, even though 
the bony fingers of hunger clutch at the heart of a 
distant people. We prefer to believe, therefore, 
that the certain response of the American people to 
this demand upon the “feeling heart,” will show 
forth not governmental power to direct the agencies 
of life as much as it will show the reaction of civiliza- 
tion upon unity and democracy which makes every 
man in truth “his brother’s keeper.” 

Of the more material considerations of the cam- 
paign certain factors have not, perhaps, been suf- 
ficiently stressed. Unless all our schemes of human 
betterment shall go awry, this will be the last call 


of the kind. It is not so much nature that is pitiless, 
as man. Her laws are as benign as they are in- 
violable. The perennial harvests will come, and 


with vast energies turned back to seedtime and 
cultivation, there will be probably a fullness of 
plenty in a single year. Even as we write we read 
that Australia is offering millions of bushels of wheat 
in world markets, on conditions of free exchange at 
$1 14 per bushel, while our fixed home-price is $2 20. 
And while we save and send and sell in goodwill, 
it is not asked as a gratuity and becomes perforce 
a business transaction also. This very conservation 
movement to send our grain and our other more 
needed foodstuffs abroad has the material advan- 
tage of diminishing our surpluses in advance of a 
certainly falling market in the future. We can 
afford to save, if by saving, we tend more surely 
to distribute our surplus. Just as emulation, and 
even organization if free and voluntary, increases 
production, so conservation, through a united effort 
for a definite purpose, accelerates distribution and 
augments foreign trade. Conditions, later, may 
cause Congress to appropriate money to feed these 
suffering peoples, but this will not alter the physical 
facts which are joined up in this problem. 

It would be inappropriate to dwell upon the trade 
features of this generous outflowing of the spirit of 
kindness. Yet we may draw one lesson from it 
without embarrassment to the beneficence of the 
cause. And it les in a perception of the natural 
relations of supply and demand. Though famine 
and pestilence may yet come, even with diminishing 
recurrence by reason of scientific progress, human 
effort when unrestricted tends to equalize conditions 
throughout the world. We exchange our surpluses, 
though sometimes we must sell for cash or credit. 
And the spirit of helpfulness runs like a golden thread 
through all trade, however extended—for feeding a 
people overseas is the same process in principle and 
practice as feeding a neighbor who has lost all by 
storm or sickness. 








THE NEW YORK AND NEW JERSEY 
VEHICULAR TUNNEL. 


Rather more than a year ago the Public Service 
Corporation of New Jersey took up the old matter 
of a vehicular tunnel under the Hudson River be- 
tween New York City and New Jersey and went 
to an expense of approximately $75,000 in making 
surveys, investigations, and in working out detailed 
plans for its construction. Not only were the 





engineering and construction details carefully looked 
into at that time by men of experience, but all fi- 
nancial and commercial consideration were fully 
covered in the report that resulted. 

Although this matter was re-initiated ata substan- 
tial expense by a private corporation no selfish 
interest attached itself to the manner in which the 
proposition was handled, nor did there appear to 
be any way in which this corporation could directly 
profit by the construction of suchatube. Indirectly, 
however, it would, in common with all New Jersey 
interests, be greatly benefited by the fulfillment of 
a dream that had been in the minds of all progressive 
members of our neighboring community for many 
years. The concensus of opinion was, therefore, 
to take the admirable report of the corporation at its 
face value. 

At the time when the report was made war was 
rampant,and, although there was some justification 
of the contention that the construction of the tube 
was a necessity in order to relieve traffic congestion, 
nothing definite was done and the scheme has since 
been dormant. Extravagantly high prices, also, 
probably exerted a potent influence in retarding 
active measures. 

But, with the coming of peace, bringing with it a 
probability of lower prices and much construction 
activity, the tube matter assumes different propor- 
tions. Add to this the recent recommendations 
made to the Board of Estimate of New York City 
by Comptroller Craig covering a plan for improving 
traffic conditions on the West Side water front of the 
city, and the necessity of co-operating with our New 
Jersey neighbors in solving this feature of the 
problem becomes evident. Mr. Craig’s plan for 
relieving the congestion of freight and vehicular 
traffic along the North River water front is most 
comprehensive, and, although the construction of a 
vehicular tube to the opposite shore is not mentioned 
therein, the two schemes of improvement and 
development are almost inseparable. 

All big undertakings must, of necessity, first go 
through a long period of study and investigation. 
This condition is accentuated where the interests of 
people living in adjacent and different States and 
mun.cipalities and concerned, and where the enter- 
prise is of such a nature that ample precedent from 
which conclusions may be drawn does not exist. 

This is what happened in connection with joining 
the City of New York and New Jersey with some 
kind of structure, be :t a bridge or a tunnel, for 
vehicular travel. 

For fifty years, at least, the matter has been under 
discussion. Elaborate plans for bridging the North 
River have, from time to time, been worked out by 
joint State commissions, by the railroad interests, 
and by private promoters. The bridge idea, how- 
ever, never seemed to appeal to the people. Its 
practicability could not be fully demonstrated. The 
War Department would not permit a central pier to 
be placed in the river. This necessitated a bridge 
of such enormous and almost unprecedented span, 
and raised the cost to such a prohibitive figure, that 
the doom of the bridge idea was sealed. 

Then came the era of sub-aqueous tunnel construc- 
tion. Following the lead of England and practically 


copying her methods of design that had been success- 
fully demonstrated, not only New Jersey but Long 
Island had been joined to New York by a system of 
It was necessary to go to England for 


tunnels. 
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engineers and contractors to build these first tunnels. 
Our own technical men had no knowledge or experi- 
ence in this class of work. Now, after the successful 
completion of so many in and about New York and 
elsewhere, the “shield”? method of tunnel construc- 
tion has become so well known there can be found, 
probably, a score of engineers and contractors fully 
qualified to undertake such work. 

These New York and other tubes are, however, 
railroad tunnels. Nothing in the way of sub- 
aqueous tubes for vehicular traffic has yet been 
undertaken in this country. The engineering and 
construction features encountered in building such 
tubes are essentially the same as those encountered 
in the railroad tunnels. The financial and political 
features involved, however, inject new thoughts and 
considerations that must be met and solved. Granted 
that there is a demand for a tube to accommodate 
vehicular travel between New York and New Jersey, 
how and by whom is it to be built? How and by 
whom financed? This is a consideration that did 
not enter into the deliberations of our previous river 
tunnel builders, at least not in the same way. 
Shall such construction be undertaken by private 
parties and operated as a public utilities enterprise, 
charging a fare or ‘‘toll’’ to those using it, or shall it 
be made an inter-State affair built jointly as a public 
enterprise, paid for by the floating of State, county, 
or municipal bonds authorized especially for the 
purpose, and the tube, when finished, thrown open 
to the public to be used by it the same as any other 
highway? Both of these plans will be here discussed, 
but it may be said: at the outset that “‘toll’’ roads 
were abolished in this country niore than a generation 
ago. 

Precedent for a sub-aqueous tube to accommodate 
vehicular travel is found in London where such tun- 
nels have been in operation long enough, now, so 
that it is proper to draw inferences and conclusions 
from their experiences. 

London Bridge is at the head of navigation of the 
river Thames. Although the city extends for many 
miles on both sides of the river below this point, 
physical difficulties made it impracticable to again 
span the river. The congested condition of the 
harbor, too, had made ferry boat traffic slow and 
annoying. It took fully a hundred years of agitation 
of a tunnel project to overcome these difficulties 
before the first one was successfuly built. The year 
1897 saw the completion of the Blackwell tunnel, 
a free highway for the use of the public and, in 1908, 
the Rotherhithe tube, also a free highway, was opened 
to the public. The former is about nine and a half 
miles and the latter about two and a half miles 
below London Bridge and connect populous sections 
of that city. 

Both of these tubes are constructed on the ‘‘shield’’ 
plan. The Blackwell is 6,200 feet long and cost 
$6 841,596, or at arate of $1,103 per foot. The Roth- 
erhithe is 6,826 feet long and cost $9,732,000, or at a 
rate of $1,426 per foot. No tramway or other tracks 
are in either tube, which are of ample width to allow 
vehicles to pass freely. There are sidewalks on 
both sides to accommodate foot travel which is said 
to be heavy in the morning and evening hours. 
Both tubes are electrically lighted and are said to 
present no unpleasant or unattractive features. 

Although these are free tunnels, at the Blackwell 
an accurate account is kept of the traffic through it. 
The figures reported show an annual average, since 





1902, of 3,716,000 pedestrians and 862,800 vehicles. 
Assuming that an average rate of two cents for pedes- 
trians and 27 cents for vehicles might have been 
charged and collected (had the enterprise been a pri- 
vate one) the results from operation might have been 
something like the following: 








Receipts from pedestrians..............- $74,320 
Receipts from vehicles.................. 232,956 
TO sie ane ies aie ahs cote ean mana $307 ,276 
Operating expenses_................-.-. 25,672 
Net yearly revenue................... $281,604 


This is equivalent to 4.10% annually on the cost 
reported. ; 

The Rotherhithe tube accommodated, from 1909 
to 1913, a yearly average of 2,314,000 pedestrians 
and 919,000 vehicles. Applying the same kind of 
analysis as before the following results ensue: 








Receipts from pedestrians.............-- $46,280 
Receipts from vehicles...............--- 248,130 
TOE ihn bicndtaawdnbanuswwe $294,410 
Operating expenses... ..............-.. 19,050 
Net yearly TOVONNS. ow wckncéccpencece $275,360 


This is equivalent to 2.80% annually on the reported 
cost. Although these figures of possible earnings 
are but estimates based on what might be called a 
fair ‘“‘toll,’”’ yet the operating expenses used are as 
officially reported, and include even the charge of 
policing. 

The plan put forward by the Public Service Cor- 
poration of New Jersey is to build a “‘shield”’ tube 
from 12th Street, Jersey City, near the terminal of 
the Erie Railroad, under the Hudson River, to 
Canal Street, Manhattan, the tube to be for the 
travel of pedestrians and vehicles only, 10,390 feet 
long between street entrances, 9,405 feet between 
portals: The top surface of the tube to be 50 feet 
below mean tide water with approach grades of 3%. 
To be elliptical in shape and designed of sufficient 
width so that vehicles may readily pass one another. 
Sidewalks are also provided on each side of the tunnel. 
Provision is made for artifical ventilation, and the 
tube will be electrically lighted throughout. 

The engineers of the Public Service Corporation 
made two separate estimates of cost. One of $8,- 
529,000 based on what might be called normal 
prices, or prices for materials and labor as they were 
in 1914. This is at the rate of $827 30 per foot of 
tunnel and approaches. The other estimate is 
based on war prices, or prices for materials and labor 
as at the time of estimating, amounting to $10,819,- 
000, or $1,030 per foot. Both these estimates 
include all costs of construction and property needed. 

The engineers of the corporation also went into 
the matter of possible revenue in case the tunnel 
is operated as a private enterprise and the vehicular 
travel at the ferries of the North River was under 
observation by them for a long period. An average 
rate of toll per vehicle is taken at 35 cents. They 
estimated that 2,000,000 vehicles would use the tube 
in the first year of its operation, increasing up tothe 
fifth year to 2,928,000. On this basis they figured 
that the first four years of operation would result in 
a loss, but that with the fifth and subsequent years 
a handsome return might be expected on the invest- 
ment after taking care of all expenses of operation, 
taxes, sinking fund, &c. 

Although the report of the Public Service Corpora- 
tion dealt with the matter from a financial and 
commercial view-point, it recommended that the 
tunnel be constructed as a free public highway. 








2132 


THE CHRONICLE 


[Vou. 107. 








Closely following this report came that of Major- 
General George W. Goethals to the New Jersey 
Hudson River Bridge and Tunnel Commission in 
which he endorsed the findings of the engineers of 
the service corporation and recommended the im- 
mediate construction of the tube. He claimed that, 
as a war measure, this action would greatly relieve 
the congestion of freight at the terminals on both 
sides of the river and that its construction should 
not be delayed on account of war or the high prices 
then prevailing. 

Contractor John F. O’Rourke, at that time, 
offered to complete the construction at a cost not to 
exceed $12,000,000. And there the matter rested. 

No one who has ever watehed the congestion of 
teams and motor vehicles at the Pennsylvania, Erie 
or Lackawanna ferries can doubt the need of some 
better mode of connecting the populous New Jersey 
centres with the Metropolis. It does not need the 
report of experts nor a close analysis of the subject 
in order to comprehend this point. The long rows of 
ever-waiting vehicles mutely testify, each day and 
almost every hour of each day, to this lack of 
facilities. 

New Jersey, through the Public Service Corpora- 
tion, and the New Jersey Hudson Bridge and Tunnel 
Commission, took the initiative. It is for New 
York to follow this lead, and a consideration of this 
feature finds a proper place in any of the deliberations 
of the Board of Estimate of New York when im- 
proved West Side conditions are involved. 

New Jersey has obtained from that State the 
legislation necessary in the matter. She has also 
obtained the requisite permits from the War Depart- 
ment to enter upon the construction of the tunnel 
in accordance with the plans and specifications sub- 
mitted. Grave questions are yet to besolved. Shall 
private enterprise and private capital dom.nate 
this important undertaking and shall we return to 
the ‘toll’? road idea of our fathers? Or shall we 
take a broad view of the matter and build a highway 
as other highways are built, by and for the people 
and without direct charge to them for its use? 

The neighboring cities across the North River have 
many common interests with New York, yet they 
fall apart occasionally and become at loggerheads 
over their various interests at times. Will not the 
joint ownership of a tunnel, such as has been sug- 
gested, serve to cement closer relations between these 
cities ? 

It took a long time to create ‘‘Greater New York.” 
Possibly, in the distant future, a “Still Greater New 
York” may be a practical proposition. 

It may be that the tunnel will hasten this day. 








THE CANADIAN FARMER AND THE 
CANADIAN TARIFF. 
Ottawa, Canada, Dec. 6. 

The clans are gathering for the inevitable battle 
on the tariff. Years ago, the threat of an assembly 
of Canadian farmers to interfere in public policies 
disturbed the practiced politician but little. Now- 
adays a meeting of “The Canadian Council of Agri- 
culture” is of national moment. The present Union 
Cabinet at Ottawa is the creation of prairie province 
farmers. The general manager of one of their 
great co-operative companies is the Minister of 
Agriculture. When this Council met a few days 
ago and demanded a direct tax on unimproved land 
values, a sharply graduated inheritance tax on large 





estates and a graduated income tax on corporation 
profits as a substitute for at least the top story of 
the Canadian customs tariff, it was speaking with 
the authority of practically the whole population 
of Manitoba, Saskatchewan and Alberta, and much 
of the farming constituency of Ontario as well. 

The Council of Agriculture believes that a tax 
of 1% on the site value of land would raise for the 
Dominion Treasury $70,000,000 a year. It also 
demands that a sharp reduction in the tariff against 
British goods should lead eventually to complete 
free trade with the mother country. 

This interesting attempt to direct the Govern- 
ment’s reconstruction program is almost certain to 
win concessions at the next election. So badly shat- 
tered was the Liberal Party of Canada by the adhe- 
sion of its most popular leaders to the cause of Union 
Government that whatever split now takes place 
in the Unionist group, either the Western radicals 
or the Eastern conservatives will dominate the next 
election. Freedom from food taxes and elimination 
of protective tariffs on agricultural implements are 
reasonably certain to be granted whatever element 
comes into power. Free trade with the British Isles 
has not the same grip upon public imagination, 
although it is a cardinal point in the Western declara- 
tion of faith. It is an interesting fact that the Gov- 
ernment’s possession of 14,000 miles of Canadian 
railways now ranges it alongside the Canadian 
Pacific Railway in fighting the north-and-south 
tendency of trade and preserving the costly but 
nationally-essential east-and-west trend of trans- 
portation. , 








SEEDS OF NEW WARS. 
{From the New York ‘“‘World, Friday, Dec. 6 1918.] 


It was comparatively easy for the people of the United 
States to accept President Wilson’s brief summary last 
January of the purposes of this Government in the war. 
In the course of time the Western Allies found inspiration 
in his words, and finally, with reservation as to one point, 
accepted them. 

Men’s souls were tried during the first six months of the 
present year as never before during the conflict. The ques- 
tion was whether the power of the United States could be 
exerted in time to save the day. While the fate of the 
world hung in the balance the ideals of liberty, justice and 
peace which were gloriously borne upon American bayonets 
were everywhere applauded, and even Germany, as the 
hour of its overthrow approached, embraced them. 

With victory a great change is to be noticed. American 
politicians who were silent a few weeks ago are now discover- 
ing that the fourteen points are indefinite and that some of 
them run counter to our interests of prejudices. In England 
a considerable section of the press is asking with well-simu- 
lated tones of injury why any visionary altruism on the part 
of American dreamers or British mobocrats should deprive 
the empire of any of its pretensions, whether right or wrong. 

This is all very human. When men are scared they go 
piously to their prayers and then, as confidence returns, 
they are apt to forget closet and altar. On occasions when 
weighty affairs are at stake they are voluble in propounding 
lofty principles and creeds which too often are forgotten 
when an opportunity for action arrives. It is easy to 
promise. It is difficult to fulfill. 

If we were asked to put Mr. Wilson’s fourteen points into 
one, weshould say that his purpose was to make this war the 
end of war. A suffering world so interpreted it. Every- 
thing that he suggested led up to that idea. His splendid 
hope nerved every soldier of democracy, and so far as the 
enemy came finally to comprehend the aspiration it removed 
to some extent the bitterness of his defeat. 

Neither this war nor any other war will ever end war 
unless victors and vanquished move forward from the old 
ruts of greed, arrogance and suspicion. How important it 


is that what is to be done must be done quickly is shown by 
the activity of the forces of reaction. 
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The dead are hardly buried, the wounded still languish, 
the scourged peoples still hunger and the guns have not yet 
cooled, and yet Toryism and jingoism are at work for bigger 
armaments, trade restrictions and territorial acquisitions, 
just as though the war had been fought solely for vengeance 
and conquest. 

Ideals are not realized upon the battlefield. Bloodshed 
only opens the way for them. If the Western democracies 
under the leadership of Wilson, Lloyd George, Clemenceau 
and Orlando cannot make secure at the peace table the aims 
which carried their armies to triumph, we are going to have 
as a result of this war nothing but a tragic memory and a 
burden of debt which will afflict generations unborn. 

It was Machiavelli, the practical politician and cynic. who 
said that ‘each treaty plants the seeds of a new war.” 
Have men learned nothing since his evil day? Treaties 
plant the seeds of new wars only as the men who make them 
are selfish and cruel. 








Current Events and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 
The usual offering of ninety-day British Treasury bills was 
disposed of this week by J. P. Morgan & Co. on the dis- 


count basis recently prevailing, namely, 6%. The bills 
are dated Dec. 3. 








NEW CREDIT TO BELGIUM AND GREECE. 


A further credit of $12,000,000 was extended to Belgium 
by the United States on Dec. 2, making the total placed at 
its disposal $210,120,000. On Dec. 4 Greecereceived from 
the U. S. Treasury a credit of $23,764,036, bringing the 
total of its credit up to $39,554,036. With these new credits 
the aggregate aid to the Allies since this country’s entry into 
the war has been raised to $8,220,340,702, apportioned as 
follows: Great Britain, $3,945,000,000; France $2,445,- 
000,000; Italy, $1,210,000,000; Russia, $325,000,000; Bel- 
gium, $210,120,000; Greece, $39,554,036; Cuba, $15,000,000; 
Serbia, $12,000,000; Rumania, $6,666,666; Liberia, $5,000,- 
000; Czecho-Slovaks, $7,000,000. 








SUBSCRIPTIONS TO FRENCH “LIBERATION LOAN.” 
The subscriptions to the French “Liberation Loan,” ac- 
cording to an announcement on Dec. 3 by Louis Klotz, 
French Minister of Finance, reached on the 3d inst. the 
nominal total of 27,750,000,000 franes, or a real value of 
19,750,000,000, the bonds selling at 70.80 frances. In mak- 
ing these figures public it was announced that the final re- 
sults of the campaign were not yet known, complete foreign 
and colonial subscriptions not being reported. The cable- 
gram advices on the 3d from Paris to the daily press added: 

M. Klotz said that foreign subscriptions so far received had totaled 
938,000,000 francs, nominal. The three previous loans realized, respec- 
tively, 15,000,000,000, 11.000,000,000 and 14,000,000,000, he said, point- 
ing out that the result of the subscriptions to the last loan will probaply be 
50% greater than the largest floated in the past. 

Argentina subscribed 125,000,000, compared with 12,500,000 in 1917; 
Algeria 500,000,000, against 230,000,000, and Morocco 56,000,000, com- 
pared with 7,500,000. Russian coupons brought only 250,000,000. The 
number of subscribers to the loan was given as 7 ,000,000. 

The Minister of Finance, in discussing the results of the loan, said: 

‘“‘When comparing the Jast loans in France and Germany, one finds that, 
generally speaking, each Frenchman subscribed for 700 francs, while in 
Germany the average was less than 200. Premier Lioyd George of Great 
Britain, has firmly declared that Germany must pay the expenses of this 
war. Premier Clemenceau says: ‘The most terrible account of a people to 
a people is opened.’ Certainly the taxpayers will accept all sacrifices, but 
they must be given knowledge of the fact that we have exacted from the 
enemy complete restoration and reparation.”’ 

The campaign for tne “Liberation Loan’”’ opened on Oct. 
20 and was scheduled to run until Nov. 24. References to 
the campaign appeared in our issues of Oct. 26, page 1610, 
and Sept. 28, page 1234. 








PAYMENT OF INTEREST ON RUSSIAN GOVERN MENT 
CREDIT. 

On Dec. 2 the National City Bank paid the semi-annual 
interest due on the $50,000,000 544% bonds of the Imperial 
Russian Government. The funds were supplied by the 
Russian Embassy. 








REDUCTION IN BANK OF GERMANY’S GOLD RE- 
SERVES INCIDENT TO ARMISTICE. 
Cablegram advices to the daily papers from Berlin (via 
Amsterdam) on Nov. 30 had the following to say regarding 
the reduction in the Bank of Germany’s gold reserves: 





cao | 


Gold reserves in the Imperial Bank of Germany, in connection with the 
obligations undertaken under Article 19 of the Armistice terms, have under- 
gone a reduction of 241,700,000 marks, according to the weekly report 
of the institution issued on Nov. 23. The goid reserves now stand at 
2,308.558,000 marks. 


It is pointed out that Article 19 of the German Armistice 
terms provided for the restitution of the Russian and Ru- 
manian gold yielded to Germany or taken by that power. 
This gold was to be delivered in trust to the Allies until the 
signature of peace. The article also required that the fol- 
lowing conditions be carried out: 


Immediate restitution of the cash deposit in the National Bank of Bel- 
gium, and in general immediate return of all documents, specie, stocks, 
shares, paper money. together with plant for the issue thereof, touching 
public or private interests in the invaded countries. 

Reparation for damage done. While such Armistice lasts no public 
securities shall be removed by the enemy which can serve as a pledge to 
the Allies for the recovery or reparation for war losses. 





WARNING AGAINST HOARDING OF CASH IN GER- 
MANY BY PRESIDENT OF IMPERIAL BANK. 


A warning against the hoarding of cash in Germany is 
reported in the following Associated Press advices from 
Berlin on Nov. 30: ° 


Addressing the Centrai Board of the Imperial Bank of Germany, Rudolf 
Havenstein, President of the Bank, urgently admonished the people not to 
hoard cash. Hesaid that between Oct. J] and Nov. 23 there had been with- 
drawn from the Bank 3,683,000,000 marks, as against 397,000,000 marks 
last year, and this after 4,000,000,000 marks had already been drawn out 
in the third quarter. Moreover, President Havenstein declared, more 
than another 1,000,000,000 marks of new currency had been circulated 
in the same period by means of coupons and the notes of private banks and 
communes, making the total emergency money 5,000,000,000 marks 
between the above dates. 








SUBSCRIPTIONS TO NINTH GERMAN WAR LOAN. 

Final total subscriptions of 10,433,959,700 marks were 
received to the ninth German war loan, offered from Sept. 23 
to Oct. 23, according to a statement attributed to Rudolph 
Havenstein, President of the Imperial Bank of Germany, 
by Associated Press advices from Berlin on Nov. 30. Of the 
total subscriptions, Herr Havenstein is reported as stating 
that 93.14% had already been paid in. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 


banks, under the last two monthly statements, with the 
return for June 30 1914: 











ASSETS. 
Oct. 31 1918. Sept. 30 1918. June 30 1914. 
Gold and subsidiary coin— $ $ $ 
Oe CRG ooo uc sec aee mew 60 ,630 ,932 55,686,673 28,948,841 
en” SSeS 18,839,915 18,997,700 17,160,111 
GRR Gp i ee en Pe 79,470,847 74,684,373 46,108,952 
Dominion notes_____--------- 167,225,818 187,080,654 92,114,482 
Depos. with Minister of Finance 
for security of note circulation 5,853 438 5,850,615 6,667 ,568 
Deposit in central gold reserves 123,900,000 100,070,000 3,050,000 
Due tem tees... «oe occ. 183,767,332 178,221,331 123 608,936 
Loans and discounts -__-------- 1,168,016,701 1,107,728,963 925,681,966 
Bonds, securities, &c____----- 581,354,240 529,915,398 102,344,120 
Call and short loans in Canada- 73,685,136 74,137,860 67,401,484 
Call and short loans elsewhere 157,040,858 ' 
than in Canada............ 159,680,810 137,120,167 
OG Oe, Co 98 525,148 90,344,809 71,209,738 
, SE Re re rt 2,638,839,518 2,507,714,813 1,575,307,413 
LIABILITIES. 
$ $ ~ 
Capital authorized. .......--- 179,000,000 183,866,666 192,866,666 
Capital subscribed -_---------- 106,914,800 111,781,466 115,434,666 
Casal O66 Wb... ~ ocdwcvsen 106,587,095 111,453,477 114,811,775 
eee Ge... cnc cwandase 111,125,000 114,142,333 113,368,898 
CA. |. cw dawununwe 227,597,808 211,623,856 99,138,029 
Government deposits-_-_------- 140,123 468 117,544,521 44,453 ,738 
Demand deposits ____-------- 868,422,094 806,426,687 495,067,832 
(UP. ee ee 1,076,514,627 1,037,498,920 663,650,230 
REE» 2 44,855,724 46,869,061 32,426,404 
eee ee ee 965,008 1,833,157 20 ,096 ,365 
ee a ee 34,640,794 27,169,035 12,656,085 





Total, not including capital 
or reserve fund_-_-_-_------ 2,393,119,523 2,248,965,237 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the abeve do not exactly agree with the total given. 














SUBSCRIPTIONS TO CANADA’S SECOND VICTORY 
LOAN—REDUCTIONS IN ALLOTMENT. 

As reported in these columns in our issue of Nov. 23 
Canada’s Second Victory Loan subscriptions totaled $676,- 
057,867 though the Dominion Government asked for a 
maximum of only $500,000,000. In banking circles the 
opinion is expressed that possibly not more than $25,000,000 
will be withdrawn, leaving the amount of new money raised 
in the neighborhood of $650,000,000. Reductions in allot- 
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ments are to be optional with the subscribers. All those 
affected will be asked whether they wish to take the full 
amount applied for; if so, their applications will be accepted 
firm; if, on the other hand, it is more to their financial com- 
fort that the subscriptions should be reduced, then the scale 
of allotment will apply. 

The allotment plan, as announced from Ottawa Nov. 27 
is on the following lines: 

1. Applications up to $500,000 will be accepted in full. 

2. Applications between $500,000 and $1,000,000, the first $500,000 in 
full and the balance to the extent of 80%. 

3. Applications in excess of $1,000,000, 1 and 2 to apply to the first 
$1,000,000 the balance to be accepted to the extent of 607%. 

This will mean that a subscription of $700,000 will be allotted $500,000 
in full, and 80% of $200,000, or $660,000 in all. A subscription of $1,- 
000,000 will be allotted $500,000 in full plus 80% of $500,000, or $900,000 
in ali. 

In the case of subscriptions in excess of $1,000,000, the allotment will 
be $900,000 for the first million, and then 60% of the balance. So in the 
case of a subscription of $2,000,000 the allotment would be $900,000 plus 
$600,000, or $1,500,000 in all. 

Some typical examples of the working of the plan follow: 





Application. Allotment Total Allotment. 
$600,000 $500,000 + ,000 $580, 
700,000 500,000 + 160,000 00 
800,000 ,000 + 240,000 740,000 
900 ,000 , + 320, 20, 
1,000,600 500,000 + 400,000 d 
2,000,000 900,000 + 600,000 1,500,000 
,000 ,000 900,000 + 1,200,000 2,100,000 
4,000,000 900,000 + 1,800,000 2,700,000 
5,000,000 900,000 + 2,400,000 3,300,000 
10,000,000 900,000 + 5,400,000 6,300,000 





THE ITALIAN FINANCIAL MARKET. 

The following advices to the Department of Commerce at 
Washington from Consul North Winship, Milan, stating 
that since Dec. 31 1917 nearly all quotations of the Italian 
financial market have been constantly increasing, appeared 
in ‘‘Commerce Reports”’ of Oct. 18: 


Since Dec. 31 1917 nearly all quotations of the Italian financial market 
have been constantly increasing, reaching a distinctly high level in July 
1918, as is shown by the following per cent increases from February to 
July 1918, above quotations in December 1917: February, 6%; March,4%; 
April, 8%: May, 10%; June, 15%; July, 30%. 

As will be noted, prices in March 1918 were lower than in February 
1918, which was due to the pessimistic feelings in commercial circles at 
that time. Such conditions, however, prevailed for only a few weeks; in 
fact, in April 1918, prices exceeded February quotations, and in May 1918 
were still higher. The subsequent months of June and July 1918 were 
characterized by a very brisk demand and exceptionally high prices. 


Financial Activities Unusual. 

Expert writers have defined present financial activities as being exagger- 
ated, feverish and unwise, and as being likely to bring about losses and 
disappointments to capital and to create unnecessary disorder in the mar- 
ket in the near future. 

The first half of this year closed with low prices for four companies alone, 
while all the others showed increases, some as high as 50%, the most re- 
markable having occurred in the stecks of the Cotonificio Veneziano 
(Venetian Cotton Mills), amounting to 104%. 


Capital in Stock Companies Shows Great Increase. 

The following table classifies the leading Italian stock companies, 67 in 
number, in groups according to business, and gives for each group the 
aggregate capital invested and average per cent increases in prices of 
shares in April 1918 and July 1918, with respect to prices in December 1917 


























Increase in Stock 
Prices over Dec.1917 
Group. Number Aggregate 

of Com- Capital April July 

panies. in Lire. 1918. 1918. 
EI LOT TO 6 791,000 ,000 10% 23% 
RS 2 349,000 ,000 19% 26% 
Inland transportation - --- 2 32,000,000 eel 23% 
Navigation transportation 1 120 ,000 ,000 9% 87% 
Ns aes are a a 3 41,00,0000 6% 53% 
Se os eee ce wd 2 25,000,000 Tee 22% 
Linen and hemp--------- 1 10,000 ,000 9% 36% 
| igi age RR gaa: SARE 5 3 88 ,000 ,000 2% | 36% 
Foundries -_.........--- 6 359,000,000 os 1 on 
Mechanical plants__....- 5 172,000,000 ee Be 
Automobiles _..........- 4 66 ,000 ,000 14% 58% 
I ocak oa oe & uel 5 125,000 ,000 21% 40% 
RRR yA pe 6 152,000,000 5% 34% 
I rsa SP Bt 5 61 ,000 ,000 12% 33% 
General food, plants_---_- 3 37 ,000 ,000 net 31% 
RST Se ee 3 35,000 ,000 17% 20% 
Se SONOO.. «. hccewcnncee 6 148,000 ,000 24% 40% 
Miscellaneous. .......--- 4 46 ,000 ,000 16% 41% 

67 2,657 ,000,000 





As will be seen, the highest increases occurred in navigation lines, auto- 
mobile manufacturing companies, cotton mills, real estate companies, 
chemical and electrical works, hemp and linen companies, sugar refineries, 
and food plants. The increases range from a minimum of 12% in foundries 
to a maximum of 87% in navigation lines. ‘The low increase of 12% in 
foundry stocks would seem unreasonable, considering that foundries repre- 
sent the most vital industrial branch of the country for the great contribu- 
tion to war requirements, but it must be kept in mind that in December 
1917, on which month the comparison is based, such stocks were high, 
compared with other stocks which had remained too low. Another reason 
is the recent combination of the larger companies with the smaller and 
their joint deliberations relative to stock prices. In June 1918 foundry 
stocks were quoted considerably lower than in July 1918, per cent in- 
creases over December 1917 being 4% and 12%, respectively. The July 
increase in this group was due almost entirely to Terni steel plants, for 
whose stocks there was a most extraordinary demand. 





—* 


WHAT FRANCE HAS RAISED. 
From the New York “Evening Post’’ of Oct. 26 we take 


the following contained in special correspondence to it from 
Paris under date of Oct. 1: 


To his Parliamentary report to the Budget Committee on the fourth war 
loan, called the ‘“‘Liberation Loan’’ (to be issued Oct. 20), Louis Marin 
joins the following figures of Government recourse to loans and credits at 
home and abroad from the beginning of the war to the end of last August. 
The statement rectifies many opinions that have been currently expressed. 








(1) Realized in France— Frances. 
Advances of the Bank of France and Bank of Algiers_____-_ 19,415,000,000 
National Defense notes (Treasury)_............._______ 26,452,883 ,000 
National Defense obligations (Treasury)_..........__.__- 679,232,000 
Tevomsewsble Mats WAM mencdectiincbtobicinndniedels 32,186,859,000 

BOG winds cecnckdsckbivduwddntnibduskacdawen 78.733,774,000 

(2) Credits from Allies and Neutrals— Francs. 
OE 8 on occ nwiscewndalts waieaatio Haida aceeiteioe 12,552,927,000 
FTE SIO 6b on Ss oie setchign dace ccs B omnes abes dbintebinr aber acide itl te aioli 11,887,114,000 
ID oti n a is ac sos ci, sin sd ok abc a ee Madi ng ahra mees des nono 326,000,000 
Pn csnccnccacdnas condeumnan deni saeeeemdaneed 46,687 ,000 
DUE. Stic cccisc cots ndcukspeet eee 67,478,000 
NIN ins ci cans Sali do enses too gpie i ava a AR mala ah bio 97,050,000 
SN 6 ke ice Ckctew wna kas chee bbs heme es 33,280,000 
ID a fi a io soc oo a's igh kth RA ea dioica Sas gee bE aa 471,726,000 
PE a aS oc wenn wanna aaa ewes eae oan eae 196,704,000 

Ey inno ncosinn ccd nase mieesmatignols ake taieas 25,678,966 ,000 


In terms of American money, it will be seen that sums raised in France 
have been equivalent to $15,750,000,000, while credits abroad have ac- 
counted for $5,136,000,000. 

To all these war resources, properly so-called, should be added the tax 
receipts of the ordinary budge:, namely money realized by normal resources 
from the beginning of 1915 to the end of 1917; this is 18,000.000,000 
francs (%$3,600,000,000). During the first eight months of 1918, the 
deposit of public funds with Treasury agents has also procured more than 
1,000 ,000,000 ($200,000,000). In general, the employment of short-term 
Treasury notes, reduced even to one month, has drawn out untouched 
resources at home, while the diminution of credits asked from the Allies 
(corresponding in part with a diminution of imports) goes along with in- 
creased resources from neutrals. 








RUSSIAN BUREAU OF WAR TRADE BOARD FORMED 
BY UNITED STATES TO EXTEND ECONOMIC 
AID TO RUSSIA. 


Supplementing its previous announcement concerning the 
creation of the War Trade Board of the United States 
Russian Bureau, Ine., (mention of which was made in our 
issue of Nov. 16, page 1873) the War Trade Board at Wash- 
ington issued a further announcement on Nov. 29, in which 
it said that the company has already begun the transaction 
of business by the dispatch of three vessels from the Pacific 
Coast to Vladivostock, carrying commodities which its 
representative in Siberia has designated as being most 
urgently needed there. We quote herewith the War Trade 
Board’s latest announcement: 


The War Trade Board of the United States Russian Bureau (Inc.) is a 
company which has been organized by the War Trade Board at the direction 
of the President for the purpose of helping the Russians to help themselves 
in stabilizing the economic situation in Russia. It has a capital stock of 
$5,000,000, all of which has been issued and fully paid in cash out of 
Government funds. The stock is owned in its entirety by the United 
States Government. 

The company will engage in the business of exporting to Russia and 
Siberia agricultural implements, shoes, clothing and other commodities 
which the Russian population needs, bringing back Russian and Siberian 
raw materials in return. The company thus is intended to aid in supplying 
the needs of the people of Russia, in encouraging Russian production and 
trade and assisting in the marketing of Russian products in America and 
their exchange for American goods. One of the chief objects which the 
company will have in view will be the encoragement of private capital to 
engage in trade in Russia and Siberia as shipping becomes available for 
the purpose. Its policy will be to co-operate with, encourage and promote 
such trade with Russia as will assist in the rehabilitation of her economic 
life and to cover by its direct operations only such portions of the field as 
cannot at present be served readily by private enterprise. 

The company has already begun the transaction of business by the dis- 
patch of three vessels from the Pacific Coast to Viadivostock, carrying 
commodities which its representatives in Siberia has designated as being 
most urgently needed there. By addressing the Russian Bureau, persons 
interested in Russian trade may receive more detailed information as to the 
commodities most needed by Russia and the commodities likely to be 
available for export from Russia. Additional vessels will from time to 
time be scheduled, and shippers are urged to file applications for licenses 
to export to Russia such commodities as they know to be needed. 

The head office of the Russian Bureau is in the War Trade Board Build- 
ing at Washington, D.C. The board of directors of the company consists 
of the members of the War Trade Board. Hon. Vance C. McCormick, 
Chairman of the War Trade Board, is President of the company; John 
Foster Dulles is Secretary and Treasurer; Henry B. Vansinderen is Acting 
Manager. The directors are Vance C. McCormick, Thomas L. Chad- 
bourne Jr., Edwin F. Gay, Albert Strauss, Alonzo E. Taylor, J. Beaver 
White and Clarance M. Woolley. 








CANADIAN COMMISSION TO PROTECT COM MERCIAL 
INTERESTS OF DOMINION IN RUSSIA. 


The Toronto ‘‘Globe” of Oct. 22 in announcing the ap- 
pointment of an Economic Commission to which would be 
entrusted the commercial interests of the Dominion in 
Russia, said: 

The commercial interests of the Dominion in Russia are to be placed]in 


the care of an Economic Commission, which, in conjunction with com- 
missioners named by other Allied countries, will endeavor to restore the 
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commercial activity of Siberia and assist the people of that country to 
secure the things necessary to equip and carry on their agricultural and 
other industries. 

The personnel of the Canadian Commission was announced by the 
Government Oct. 22, as follows: 

C. F. Just, Chief Canadian Trade Commissioner in Russia; W. D. Wil- 
gress, Canadian Trade Commissioner at Vladivostok; Col. J. S. Dennis, 
Liaison Officer of the Canadian Siberian Expedition, and Ross Owen, 
Transportation Officer in Russia of the Canadian Pacific Railway Co 
Messrs. Just and Wilgress are officers of the Department of Trade and 
Commerce. Col. Dennis and Mr. Owen place their services at the dispo- 
sition of the Government for the work without remuneration. 

It is the intention of Sir George Foster, to whom the Commission will 
report, to increase it later on by the addition of three members, representing 
the agricultural, the mining and the banking interests of Canada. These 
three additional members will proceed to Viadivostok early next year. 
Mr. Just and Col. Dennis will leave for Vladivostok at once. Mr. Owen 
and Mr. Wilgress are already in Siberia. 


The Commission's Duties. 

The Order-in-Council naming the Commission states that its members 
will be expected to make a careful study of local conditions in Siberia, 
both economical and social, to inquire into transportation facilities, to 
ascertain the wants of the farming community in respect to agricultural 
implements and equipment, and to note the improvements in methods 
of handling grain, and in mining, forestry and fishing operations. The 
Commission is also instructed to investigate the opportunities, present and 
prospective, for increasing commercial interchanges between Russia and 
Canada, and to make recommendations as to the particular lines along 
which Canadian experience and industry might best be served to the re- 
habilitation of Russian business activities and the development of her 
vast natural resources. 

How Canada Could Help. 

The Government is of the opinion that similarity of natural conditions 
between Siberia and Western Canada, as well as the problems connected 
with agriculture and transportation, mining and fisheries, are factors which 
should enable Canada to co-operate under present conditions in the supply 
of the commodities urgently required, and also from experience and adapta- 
bility to afford practical assistance by advice and reconstruction along the 
lines particularly vital to Siberian reconstruction. 

It is also recognized that Canada’s interest in trade with Russia is un- 
bounded. Besides assisting in the protection and pacification of Russia 
by means of the Canadian force now being mobilized, it is proposed, in 
conjunction with other countries, to reorganize her financial and commer- 
cial activities, which have been thrown into confusion by a long period of 
war and internal disorder. 

The British Government has appointed a Commercial Commission to 
work in conjunction with the British High Commissioner in Vladivostok, 
and has intimated its willingness to attach a representative of Canada 
to his staff. 


AUSTRIAN BANKERS OUTLINE PROBLEMS FACING 


THEIR COUNTRY. 

That the States making up the former Austro-Hungarian 
Empire will recuperate and be able to pay their debts if 
allowed to get food and raw materials was asserted by Dr. 
Alfred Treichl, Managing Director of the Anglo-Austrian 
Bank, which has a working capital of $50,000,000 and 
branches throughout the former Austrian Empire, in an 
interview with the Associated Presson Nov.30. He is 
quoted as saying: 

The biggest question the world is now facing is whether the free trade or 
the high tariff principle shall be applied between the nations, and in par- 
ticular, what the United States will do in this respect. On this question 
depends certainly the economic prosperity of the former Central Empires 
and possibly their political happiness. 

The dimensions of the war certainly have been too great for Austria. We 
are overloadea with war debts, though it must be remembered they are 
largely internal, with two or three billion crowns owned to Germany and 
also smal! loans obtained in the United States before that country ceased 
its neutrality. 

We have among ourselves merely exchanged materials. for paper money, 
notes and bonds. One problem we are facing is for each of the new repub- 
lics to make up its accounts and divide the war debts so that each will know 
where it stands. 

Never in history, however, has any enterprising people been crushed by 
debts. If we can produce we can pay back all our debts in ten years. But 
the great difficulty is how to start production. 

What we need in Austria first, is food, so that we can keep order, and 
then raw materials for manufacturing, which are in the hands of our former 
enemies. 

The important point is, will the United States send us raw materiais 
against a loan. I say the United States because it has copper and cotton 
and .nobody on earth can do business without American cotton. Possibly 
South America could sell us wool, but doubt exists if it will be able to sell 
on time. 

Financial help for the former Central Empires must. come from the Anglo- 
Americans. They are theonly nations able to furnish aid of this kind, as 
France no longer is in the position of money lender to other countries. 

It must be understood that the riches of any country are not ia the gold 
reserve, of which we possibly possess a quarter of a billion crowns, but in ite 
production capacity. 

Speaking from a Continental point of view, it must be asked whether 
America will continue to seli raw products. Since the war she has Increased 
the number of her factories. Now, will she insist on selling finished prod- 
ucts tous? If so, that will be the cause of a still greater Continental crisis. 

If the United States and the Allies wish to prevent such an economic 
crisis, leading to political ones, too, it will be necessary to give us the means 
of production. If you imprison your debtor he never will be able to work 
and pay. 

The Peace Conference should arrange first to pay our debts outstanding 








abroad later collecting from us, and second, should provide us with financial 4 


means and give us raw materials. 


These terms apply to the former Austrian Empire. As regards the 


German republics and their war indemnities, they are richer than are we. 
They also hold more foreign stocks and bonds. 

Regarding the political future of the republics of the former Austrian 
Empire, | do not believe they will get together for many years, though their 
economic relations would be greatly improved by a common money stand- 
ard, such as exists between France, Italy and Switzerland, and also by 
free trade. 





Europe must have free trade, since she is a bigger buyer than a selier, 
but she cannot have it unless the United States finds it to her interests in 
the same way that England found it in past years. 

The political reiations between the former Austrian Empire and the 
republics are so complicated now that business is complicated. For in- 
stance, my bank has branches in Prague and Budapest, but soon botn these 
capitals will demand that the head officers be there instead of Vienna. 
It is so with many other businesses. 

It appears that Vienna is doomed as a big centre. It is a big head on a 
small body. Buta deader city will be Trieste, which, always a crime against 
nature, was kept alive artificially by rebates. For instance, coffee enter- 
ing that port enjoyed a lower tarifr than the tax by way of Hamburg. 
To Czech exports also low railroad rates were given, which induced us to 
use the Trieste route. The same facts are true of the Hungarian port of 
Fiume. Even asa neutral port Trieste has nofuture. Itaily cannot afford 
to make the sacrifices made by Austria through pride. Whatever over 
seas trade the new republics will have will go by way of the Danube River 
and the Biack Sea route, though the Czechs probably wiil use the North Sea. 

I don’t think there will be immediately more wars among us if the Allies 
can send help now to prevent Bolshevism. But it will be observed that 
the Czechs are making inroads into the territory of their German neighbors 
which may sow seeds of later troubles. The Czechs are now rich and going 
well. Their revolution is not socialistic but business-made with imperialis- 
tic tendencies. 

It is said the Allies intend to settle forever wars breaking out in the 
Balxans. I hope so. But I suggest the reading of the first lines of the 
document of the Peace Confereace of Vienna in 1815 when the Allies, on 
overthrowing Napoleon, agreed to prevent future wars and to erect a new 
Europe. That solution iasted 100 years. If the one now made lasts 
another hundred years it will do well. 

The economic confusion likely to result from ‘‘the false 
idea of self-determination” was emphasized by Councillor 
Julius Meinl, described as probably the wealthiest man in 
Austria, in an interview at Berne on Nov. 27. Dr. Meinl 
predicted that economic necessity would result in the devel- 
opment among the former Austro-Hungarian States of what 
would be tantamount toa “league of nations.”” The inter- 
view with Dr. Meinl was reported as follows by the Asso- 
ciated Press: 

Dr. Mein! came to Berne as the representative of Prof. Heinrich Lam- 
masch, former Austrian Premier. So sure is he that Austria-Hungary ‘will 
always remain a federation of States more or less closely interknit that he 
criticized President Wilson—although he is wholly in sympathy with him— 
for what probably was an unintentional wording of his declaration that 
people must have the right of self-determination. This phrase, when 
translated, he said, vended to siir up the people of Austria-Hungery and 
make them restive under authority. He continued: 

‘‘What President Wilson might have said, and what he doubtless meant, 
was that Austro-Hungarian peoples should have the right of regeneraving 
and rebuilding the Empire on a basis of perfect political in.ependence of 
sovereignty between the various States, but with Federal economic unity 
somewhat on the lines followea in the establishment of the United States.” 

Dr. Mein! fears that for a number of years Austria-Hungary will be so 
split up by the ‘‘false idea of self-determination” that all economic ties 
will be broken, and each new nation will rear an economic wall against 
every other nation, which will be disastrous because every section is de- 
pendent on every other. 

He says he is firmly against the pan-German move, now evident every- 
where, to join the Austrian Germans to Germany proper. He believes that 
only 5% of the Austrians desire such a change. If this movement were 
carried out, Dr. Meinl says, Austria still more would become a mere ap- 
pendage of Germany, meanwhile arousing the antagonism of France, 
which would see Germany gain 12,000,000 persons by the war. 

He makes a strong plea for an era of peace which shal! permit all peoples 
to carry out the hard task of reconstruction in a conciliatory spirit. He 
believes such amity and conciliation are essential unless all the warring 
o untries are not soon to meet with serious trouble from the labor element, 


Ludwig von Neupath, director of the Austrian Credit 
Bank, while discussing the situation with a representation 
of the Associated Press on Nov. 24 said: 


The Austrian Republic must first be given a loan, to be used for the 
purpose of sending food and coal into the country to prevent famine and 
disorder. Then it must obtain another loan of $50,000,000 to buy a six 
moaths stock of cotton, wool and copper. 

Diplomatic pressure should be brought to bear against the Czechs, who 
are attempting to prevent the arrival of coal and metals from Galicia and 
other points. ‘The peace conference should also apportion the debts of the 
former Austrian Empire equitably among the Czechs, Hungarians, Au- 
strains and Jugo-Slavs. This debt now totals 56,000,000.000 kronen, 
32,000,000 ,006 of which is in paper money, which is circulating in all parts 
of the country. If the Austrian Republic is made to shoulder this war 
debt she is bound to be bankrupt. Before the war the normal expenses 
for the army totalled 2,000.000,000 kronen. If there is no army or navy 
in future this sum will be sufficient to pay the interest on the country’s 
debt. 


MODIFICATION OF RESTRICTION 
EXCHANGE BORROWING. 


A further modification of the restrictions affecting borrow- 
ings for Stock Exchange purposes was announced on Wednes. 
day of this week, Dec. 4. Last week, page 2046, we referred 
to the lessening of restrictions to the extent of permitting 
financing, for purposes of distribution or purchase of bonds 
and notes. This week, at the request of the Stock Exchange 
Committee of Five, of which H. G. 8. Noble, President of 
the Exchange, is Chairman, the so-called ‘Money Com- 
mittee’”’ reduced the margins required by banks on loans to 
20%. At the instance of the ‘Money Committee” a margin 
of 30% was required, beginning Nov. 4, on all regular loans, 
instead of the customary 20%, a corresponding increase in 
margins being required on other loans. Details of these 
increased margin requirements were given in our issue of 
Oct. 26, page 1612. The letters of Messrs. Noble and 
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Strong, which resulted in the restoration of the 20% margin, 
were made public as follows by the Stock Exchange: 


December 4 1918. 
To the Members of the New York Stock Exchange: 
Your attention is called to the following letter addressed to Mr. Benjamin 
Strong and his reply thereto: 
GEORGE W. ELY, Secretary. 


November 30 1918. 
Beng. Strong, Esq., Governor, Federal Reserve Bank, New York City: 

Poe Sir.—The importance of keeping the volume of loans upon securities 
from increasing, at the present time, is thoroughly understood and appre- 
ciated by the financial community. It would seem, therefore, that the 
Money Committee's requirement of a margin of from thirty to thirty-seven 
and a half per cent on Stock Exchange loans has ceased to be necessary. 

This requirement works many hardships and produces serious injustices 
and, believing as they do that the influence of the Banks and of the Ex- 
change is amply able to control the situation without it, the Stock Exchange 
Committee, of which I am Chairman, would urge that the Money Commit- 
er — the advisability of having this additional margin requirement 

thdrawn. 

Hpoing that the Money Committee will give this request favorable con- 
sideration, I am, 

Yours very sincerely, 
H. G. 8. NOBLE, President. 





December 4 1918. 
H.G. 8S. Noble, Esq., President, New York Stock Exchange, New York, N. Y.: 

My Dear Sir.—Your letter of November 30th was submitted to the 
Money Committee at its regular meeting held yesterday afternoon. 

There has been no change in the situation to justify an increase in the 
total of the Stock gee ~ loan account, and it is not probable that addi- 
tional funds will be available for Stock Exchange loans so long as the 
Government continues to be a borrower on the present large scale; never- 
theless, as your letter states that the Exchange is amply able to control 
the situation without continuing the requirement by the lending banks of 
additional margin, as outlined in the committee’s letter of October 24 1918, 
the committee has decided to accede to the request contained in your letter 
of November 30th, and will at once communicate with the associated banks 
in this city to that effect. 

In the event of developments necessitating such action, the committee 
will request the associated banks to exact requirements for additional mar- 
gin. Very truly yours, 

(Signed) BENJ. STRONG, 
hairman, Sub-Committee on Money of the 
Liberty Loan Committee, for the Committee. 








NEW FORM ON WHICH STOCK EXCHANGE. MEM- 
BERS MUST REPORT BORROWINGS. 

‘Following the modification of the restrictions affecting 
borrowings by members of the New York Stock Exchange, 
referred to in these columns last Saturday, page 2046, a new 
form of report to be used in supplying data relative to bor- 
rowed money on time and demand has been issued by the 
Exchange. The following is the new form: 


Report to the New York Stock Exchange of outstanding loans as at the 
close of business on above date. 
1. DEMAND LOANS: 

(a) Carried by or collateral lodged with NEW 
YORK BANKS OR TRUST COMPANIES.-$________- 

(b) Carried by or collateral lodged with Private 
Bankers, Brokers, Foreign Bank Agencies or 
others in the City of New York__________--- $ 

(ec) Carried by and collateral actually lodged with 
lenders OUTSIDE OF NEW YORK for New 
Tae Come 8s en Sk ck ec REE aE Tor ie 

Total DEMAND LOANS, as per a, b and c ——————-$ 
2. TIME LOANS: 

(a) Carried by or collateral lodged with NEW 
YORK BANKS OR TRUST COMPANIES_$ 

(b) Carried by or collateral lodged with "NEW 
YORK Private Bankers, Brokers, Foreign 
Bank Agencies or others in the City of New 
a a a eh cal lace oa ei ee 

(c) Carried by and collateral actually lodged with 
lenders OUTSIDE OF NEW YORK for New 
Were Gomme, 6 cw oS es ds Sawkc te Bite aceite 

Total TIME LOANS, as per a, b and c____——-—-—_ 


Total of DEMAND and TIME LOANS 
i BES a PEE en ea et ce See et 
CHANGE FROM PREVIOUS DATE ON ABOVE 
Pe a no rn I Sx css wine wn ocoaunnwe 
NOT TO BE INCLUDED ABOVE: 
3. LOANS AGAINST BONDS AND NOTES 


Purchased for distribution AFTER NOV. 30 1918______.--$_____-_-~- 

4. LOANS AGAINST UNITED STATES GOVERN MENT 
dn adie wold Sa ween Baan A amo awe ee ees 
ee es ws aneinn oma ER Pe 2 


Further notations may be made on the other side. 

The form on which members were previously required to 
report was given in our issue of Sept. 14, page 1047. To 
indicate the particulars wherein the two differ we have put 
in italics the new matter carried in the latest form. 








STOCK EXCHANGE RULING RELATIVE TO ALIEN 
OWNED SECURITIES. 

A ruling in which members of the New York Stock Ex- 
change are cautioned against transferring stock or registered 
bonds outstanding in the name or held for account of alien 
enemies, has been issued as follows by Secretary Ely of 
the Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
November 29 1918. 

The Alien Property Custodian is authorized by law to serve upon cor- 
porations having stock or registered bonds outstanding in the name of or 
held for account of Alien Enemies, a demand for such stock or registered 
bonds which demand may operate as a transfer of the interest of the Alien 
Enemy in the stock or registered bonds to the Alien Property Custodian 
and may render the outstanding certificates non-transferable. 





Members are cautioned that stock or registered bonds affected by such 
a demand of the Alien Property Custodian do not constitute a delivery. 
GEORGE W. ELY, Secretary. 


The New York “Sun” of Nov. 30 stated that it was 
explained at the Stock Exchange that there have been no 
instances as yet where a transfer of a stock or registered 
bond marked non-transferable by the Alien Property 
Custodian has been effected, but much confusion is antici- 
pated when the mails are freed from censorship. 








C. E. MITCHELL ON READJUSTMENT PROBLEMS— 
INDUSTRIAL AND FINANCIAL. 


“Readjustment Problems, Industrial and Financial,” 
were discussed by C. E. Mitchell, President of the National 
City Co. of this city, before the Cleveland Chamber of Com- 
merce at Cleveland on Nov. 26. Referring to the fact that 
we have paid off practically our entire debt abroad, and have 
loaned to foreign Governments approximately eight billion 
dollars, Mr. Mitchell stated that instead of sending abroad 
great amounts for interests and dividends, as we did prior 
to the war, we shall in the future, be receiving from abroad, 
in interest on national debt alone, close to 400 million dollars 
annually. Continuing, he said: 

Have you answered to yourselves, I wonder, the question as to how these 
great interest payments, and how gradually the payment of principal, 
may be made to us? It cannot be in gold, that we know, for the total 
annual production of gold in the world, outside of the United States, would 
not suffice even for the interest charge. It cannot be by trade balance 
if our exporting business develops as we all expect. We have, for many 
years, had a balance in our favor in foreign trade, and we hope to enlarge 
it rather than to see the balance change. Except as the trade balance 
works against us there will be no surplus to apply against interest and capital 
payments. There would seem to be but one way out, and that is by ex- 
tending credit to the world in increasing amount. We will have to capi- 
talize the interest payments and reinvest that capital abroad, and if we 
are to extend our exports we will have to take their evidences of indebted- 
ness, as represented by bonds and stocks, in return, and will have to follow 
England in the course that she has long followed of steadily increasing 
foreign investment. 


Emphasizing ‘‘the necessity of America’s investing in ever 
and ever larger amounts in foreign countries,’’ Mr. Mitchell 
added: 


That movement must start at once if American industry is going to re- 
ceive the advantage of foreign trade—a trade that, at the outset at least, 
must take place by reason of the fact that foreign countries, generally, 
will be forced to look to America to furnish raw materials for their home 
industria! development. The problem as to how these credits are to be 
established is of great importance, as upon the solution thereof will likely 
depend the course of America and Americans in world thinking. Whatever 
is purchased from American producers must be paid for by credits estab- 
lished in American banks. It cannot be arranged through the shipment 
of foreign gold to us, for we already have too great a proportion of the gold 
supply of the world in our hands. It cannot be arranged through trade 
balances, for foreign countries must have raw materials, and other sup- 
plies, too, promptly, and we hope that the trade balance will not move 
against us. It must be done, then, through foreign loans made in this 
country. There are three ways in which these loans can be made: First, 
a corporation or municipality could borrow from its own Government, 
which would be quite possible in the paternalistic era of to-day. The 
foreign Government could, in turn, borrow from the United States Govern- 
ment, and the latter could issue securities to its own people; but that 
method, to my mind,, if extensively used would be deplorable. It would 
foster in America an ingrowing development. We would not be thinking 
internationally at all if the United States Government were to adopt that 
method of financing foreign needs. Or, second, foreign Governments 
could sell their obligations to American bankers, who could distribute these 
foreign Government securities throughout the United States. That such 
securities of Governments of sound credit could be distributed among 
American investors with little difficulty, I know. America has broadened 
materially in that degree in the last few years. There is, however, one 
other way, the third—and the best way of all—by which it can be done; 
and if we of the United States are big enough and broad enough and wise 
enough, I am firmly of the belief that we are going to do it in that way. 
We are going to take the securities of foreign corporations and munici- 
palities and States all the world over and distribute them directly to in- 
vestors throughout the United States. If the time comes when such bonds 
begin to flow here in quantity, we can expect that the stocks of these foreign 
corporations will follow and be listed on the New York Stock Exchange. 
When that day comes the great body of American investors will have cast 
off the charge that foreigners have often made—that financially America 
is a provincial country. 


Mr. Mitchell referred to the labor problem as “‘perhaps 
the greatest of all the problems of the readjustment period.” 
and discussed it at length. 








INDUSTRIES FINANCE CORPORATION 
TO DISSOLVE. 

The decision to dissolve the Essential Industries Finance 
Corporation of New York was reached at a meeting of the 
directors of the organization held in the board room of the 
Chase National Bank on Monday last, Dec. 2. Eugene 
V. R. Thayer, President of the Chase, was President of the 
Corporation. The new conditions, arising from the signing 
of the armistice and the resultant modification of the war 
time restrictions of the Capital Issues Committee upon the 
flotation of capital issues, have operated to bring about the 
discontinuance of the Corporation. Details of the organiza- 


ESSENTIAL 


tion of the Corporation were given in these columns Sept. 28, 
page 1236; Oct. 19, page 1520, and Oct. 26, page 1612. 
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Corporation had for its object the making of loans to public 
utilities and industries essential to the war, the Corporation 
serving as intermediary between the War Finance Corpora- 
tion and industrial corporations. The Essential Industries 
Finance Corporation was formed with a capital of $3,000,000, 
represented by $1,800,000 ten-year debentures; $1,000,000 
stock and $200,000 paid-in surplus. Its announcement in 
September, it was stated that the capital would, in all prob- 
ability, ultimately reach $20,000,000, on which basis it 
would ‘‘be able to borrow about $50,000,000 for loans from 
the War Finance Corporation, thus making available 
$70,000,000 for loans to public utilities and other essential 
industries. Concerning the capital, ‘‘Financial America” of 
Dec. 2 said: 


Of the $1,000,000 stock, $200,000 consisted of Class A, limited in respect 
to dividend returns and $800,000 Class B with no restrictions. The A 
stock was sold at par and the B stock at $125 a share, the additional $25 a 
share providing the $200,000 surplus. This money had been paid into the 
Chase Securities Corporation and is now on deposit with the Chase National 
Bank. It is proposed to immediately distribute the sum involved less such 
incidental expenses as have been involved in connection with the formation 
of concerns, &c., to the contributing stockholders. 


No loans were made by the Essential Industries Finance 
Corporation; applications for loans from public utilities and 
other concerns were reported to have been received by it 
and it is said negotiations for the financing of $4,750,000 
of notes of the Portland Railway, Light & Power Com- 
pany, of Portland, Ore., were about to be perfected when the 
armistice was signed; the War Finance Corporation having 
decided that the Essential Industries Finance Corporation 
was created for war financing, acted as a stay to further 
negotiations. The others serving with Mr. Thayer as offi- 
cers of the Essential Industries Finance Corporation were 
Gerhard M. Dahl, Vice-President of the Chase National 
Bank, and Frederick Strauss, of J. & W. Seligman & Co., 
both of whom were Vice-Presidents of the Corporation. The 
directorate of the Corporation included, besides Messrs. 
Thayer, Dahl and Strauss, the following: 


E. B. Sweezy, of the First National Bank; 

Frederic W. Allen, of Lee, Higginson & Co.: 

Harold Stanley, of the Guaranty Trust Co.; 

Thomas W. Lamont, of J. P Morgan & Co.; 

Sidney Z. Mitchell, of the Electric Bond & Share Co.; 

O. D. Young, of the General Electric Co.; 

E. W. Clark, of E. W. Clark & Co., of Philadelphia; 

James N. Wallace, President of the Central Union Trust Co.; 

John Henry Hammond, of Brown Brothers & Co.; 

Randal Morgan, Vice-President of the United Gas Improvement Co.; 
Guy E. Tripp, President of the Westinghouse Electric & Mfg. Co.; 
Willard V. King, President of the Columbia Trust Co. 








DISCONTINUANCE BY WAR FINANCE CORPORATION 
OF CATTLE LOAN AGENCY AT KANSAS CITY. 


The cattle loan agency of the War Finance Corporation 
at Kansas City will be discontinued on Dec. 15, according 
to the Kansas City “Star” of Nov. 26, which says: 


Orders were received to-day by W. H. Moore, Secretary of the recently 
established branch. The cessation of hostilities and prospects of an early 
peace caused the change, the order cited. 

Abolishing the agency here will throw the stockman back largely on his 
borrowing power in local banks. In special instances, which will be de- 
scribed in a circular letter to stockmen, now under preparation here, appli- 
cations may be made through the Federal Reserve Bank, which will send 
them to Washington for approval and payment. 

Applications for loans will be received by the cattle loan agency until 
its actual time of closing, Dec. 15. 


Announcement was made in August last by Secretary of 
the Treasury McAdoo of the decision to create under the 
War Finance Corporation Act, two agencies, one at Kansas 
City and one at Dallas, which would consider applications 
for direct loans to cattlemen by the War Finance Corpora- 
tion, and was referred to at the time in our issues of Aug. 17, 
page 648, and Aug. 24, page 748. 








ADVANCES BY WAR FINANCE CORPORATION. 

Up to Oct. 31 1918, according to the annual report of 
Secretary of the Treasury McAdoo, loans of $67,716,342 
were advanced by the War Finance Corporation; of the 
sum indicated, the Secretary reported, $29,863,748 had 
been repaid, leaving $37,852,595 outstanding. In the 
report presented to Congress by the War Finance Corpor- 
ation itself on Dec. 3, the advances made by it during the 
six months since its organization are given as $71,385,000, 
this aggregate covering presumably a later period than 
Secretary McAdoo’s figures. The Corporation in its 
report suggested changes in the existing law to permut it to 
continue “judicious use of its large resources’ during the 
period of readjustment. Since the passing of the war 


emergency the Corporation practically has c2ased receiving 
applications for advances. 
emergency should arise, 


“Tt is believed unless a new 
‘that meritorious 
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its report says, 





enterprises can now be financed through their accustomed 
channels.’”’ Most of the Corporations loans were to public 
utilities at interest rates ranging between 6 and 7%. Con- 
cerning the Corporation the Secretary of the Treasury’s 
report says: 

Up to Oct. 31 1918, applications for aid aggregating $323,329,232 22 
have been received by the corporation. This figure includes only such 
applications as have been formally brought before the board of directors; 
it does not include a large number of preliminary inquiries regarding con- 
templated applications for advances, aggregating a large amount, which 
were considered and acted upon by the board without ever being formally 
presented. 

From a statement of the corporation for Oct. 31 1918, given below, it 
appears that the total advances made by the corporation aggregated 
$67,716,342 49: 

ae i of the War Finance Corporation, Oct. 31 1918. 

sse 
Due from TERE itaries: 
Treasurer ef of the United States___._.._-- $17,749,537 13 


Federal Reserve Bank, New York, N. Y.. 9,120,224 98 
Federal Reserve Bank, St. Louis, "Mo..__ 32,000 00 
$26,901,762 11 


Advanced under the 





rovisions of the Act: 
No. 1 


Section 7, paragraph No. 1......._...-.. $896,542 49 
Section 7, paragraph ,  eenhmoiaee 1,530,600 00 
NE sg oar ce eee ce 550,000 00 
© cic bdd datumnodcnanuosuebauid 64,739,200 00 
Total amount advanced______________- $67,716,342 49 
pe SR ae a 


29,863,747 60 


Total advances outstanding 
ee Rg ae AE ais ha 
United States bonds purchased, not yet delivered 
Due from cattle loan agencies 


37,852,594 4 
2,785,650 e 
9,463 5 





Accrued interest on obligations when purchased__________ 400, "862 3h 
Accrued interest POMVEEI. pen gccccsncsoeseceaseneneees 814, 532 4 
Expense account ‘“‘reimbersable’’._............_._....-_- 
eee Me OUR. cc oe cat ee eas 7 joa 33 
iki tists idan nao ewe ada keen $140,173,017 85 
Liabilities— 
Capital paid in (authorized, $500,000,000)....._...-_---- $140,000,000 00 
EERE eR ERS IES $2,228,333 49 
Less naeinneorative expenses: 
RSE es res Seas $50,354 06 
Printing and stationery___.___ 2,455 68 
REESE a CR aa 81.33 
SN i a 1,189 75 
Is oi5kias i tintnsi awn etcane ates 4,645 81 
58,726 63 
Te DON 5 sk ae pnicae Sinn abcadaeuubee cau 2,169,606 86 
Interest colleeted but not earned___..........._-_-_---- 3,410 99 
oR ROR vr DES EGAN. SU Nee tno, Ag ee RON Ren Seedpeer PRN $142,173,017 85 


The number of applications from public-utility companies for direct 
advances under the ‘‘exceptional-cases’’ clause received shortly after the 
corporation was organized was so large that the corporation issued a state- 
ment of its position as to this class of applicants. This statement which 
was published on May 27 1918, is attached as Exhibit 46. 

Next to the public utilities, the lumber and coal-mining industries have 
been most largely represented among those asking assistance from the 
corporation. Applications were also received from manufacturers and 
producers of various articles and commodities, and from persons engaged 
in the cultivation of land and stock raising. 

When the corporation was organized 86 applications had already been 
received, of which 37 were from public-utility companies for amounts total- 
ling $185,000,000, of which approximately $136,000,000 was for refunding, 
&c., and $49,000,000 for improvements, extensions, and new construc- 
tions. Forty-nine of the pending applications were for miscellaneous 
activities aggregating in round figures $8,500,000. Only three of those 
applications were from savings banks and loan associations under section 
8 of the Act. 

Not all of the advances made by the corporation have been for large sums. 
Applications for small advances have received the same attention as those 
for large amounts. In cases where advances could not be made the directors 
and officers of the corporation have at all times given their time freely for 
the purpose of examining the needs of applicants and have endeavored to 
give advice and suggestions of a helpful character. In many instances 
these conferences have resulted in accomplishing the purpose sought. 
There has been hearty co-operation between the corporation and other 
departments of the Government in*Washington. 

Under the provisions of the Act by which the corporation was created, 
Federal Reserve banks are permitted to act as its fiscal agents. This 
privilege has been of great assistance, and the corporation has received 
valuable co-operation from the 12 Federal Reserve banks. ‘These banks 
have made and received payments on behalf of the corporation, and also 
in many cases acted as custodians for collateral taken against advances 
made. Where necessary, for the convenience of the borrower, national or 
State banks have been appointed to act. 

The assistance rendered by the corporation to farmers and cattlemen, 
and in financing the movement of crops is covered elsewhere in this report 
under the heading ‘‘Assistance to Farmers.” 








JAMES B. FORGAN’S VIEWS ON READJUSTMENT TO 
PEACE BASIS—GRADUAL RELAXING OF 
CAPITAL ISSUES’ STRICTURES. 

While stating that “the Capital Issues Committee will 
continue in existence for the present, and probably until 
after the Government’s big financing is over,’’ James B. 
Forgan, Chairman of the Board of the First National Bank 
of Chicago, and a member of the Advisory Council of the 
Federal Reserve Board, says, however, that “it will gradually 
relax its policy of holding up the financing of municipa} 
improvements and industrial capital expansion.”” Mr. For- 
gan, whose views were expressed following his return to 
Chicago from Washington last month, is also quoted as 
saying that he has ‘formed the opinion that, while all the 
problems confronting us in connection with the reconstruc’ 
tion and readjustment of business on a peace basis have by 
no means been definitely settled, there is daylight ahead 
and the process will neither take so long nor be so serious as 
at first appeared.’’ Mr. Forgan’s observations were printed 
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in the Chicago “Herald and Examiner” of Nov. 24, and we 
quote what he had to say therein in full herewith: 


During my stay in Washington I attended the conferences between the 
Federal Reserve Board and the Federal Advisory Council, also a con- 
ference with the Capital Issues Committee. I spent a forenoon in the War 
Trade and War Industries Boards, after which I was present at a luncheon 
given by the Secretary of the Treasury to members of the Federal Advisory 
Council and the Federal Reserve Board. 

From these sources I absorbed quite an optimistic view as to the pros- 
pective progress and development of business during the period of recon- 
struction and readjustment. The Government in all its departments 
seems fully alive to the necessity of allowing and assisting business to return 
to normal conditions as expeditiously as possible. 

I learned that practically all of the war contracts already canceled are 
merely paper contracts in connection with which little or no outlay has been 
incurred by the contractors. I was assured that all contracts now in opera- 
tion which have to be canceled will be settled for generously and promptly 
and the contractors will be protected from loss. 

At all the conferences it was forcefully pointed out that promptness in 
the adjustment and settlement of canceled contracts is the most essential 
feature in connection with the reconstruction of business and the resump- 
tion of normal] conditions. 

The various Government departments, including the army and navy, 
are said to be fully alive to the necessity of prompt adjustment and settle- 
ment of canceled contracts and will co-operate in bringing them about, 
while Secretary McAdoo said the Government would pay all warrants 
issued on the Treasury for such claims just as soon as they are certified to 
and presented. 

The Capita! Issues Committee will continue in existence for the present 
and probably until after the Government's big financing is over, but it will 
gradually relax its policy of holding up the financing of municipal improve- 
ments and industrial capital expansion, while it will be as vigilant as here- 
tofore, or more so, in obstructing the flotation of so-called ‘‘blue-sky”’ 
securities. . 

Altogether, therefore, I formed the opinion that, while all the problems 
confronting us in connection with the reconstruction and readjustment of 
business on a peace basis have by no means been definitely settied, there is 
daylight ahead and the process will neither take so long nor be so serious 
as at first appeared. 

If the determination is, as it appears to be, and if the Government will 
co-operate with business as it promises, with the strong financial condition 
of this country as compared with all other countries, there seems no reason 
for fear as to the future as far as our business either domestic or foreign is 
concerned. 

Financially the Federal Reserve system has seen us through the war 
and properly and conservatively used will be a great source of strength and 
assistance in pulling us through the period of readjustment which we are 
now facing. I see no reason for anticipating any breakdown or serious 
interruption in either our business or financial affairs. 

Mr. McAdoo's proposition that the Federal taxes for next year should 
be settled now must appeal strongly to every business interest. I sincerely 
hope that statesmanship and not petty politics will dominate Congress 
and that Mr. McAdoo’s sound and practical advice will be followed. 
Otherwise business in all lines must struggle through 1919 under the same 
uncertainty that has overshadowed and interefered with it during 1918. 








CARTER GLASS NOMINATED AS SUCCESSOR TO 
SECRETARY OF THE TREASURY Mc ADOO. 


President Wilson’s nomination of Representative Carter 
Glass as Secretary of the Treasury to succeed William G. 
McAdoo (whose resignation was referred to in these columns 
Nov. 23 and 30) was received by the Senate on Dee. 5. 
With the confirmation of the nomination Mr. Glass (who is 
at present Chairman of the House Committee on Banking 
and Currency) is expected to assume his new post Dec. 16. 
A statement issued by Secretary McAdoo on the 5th inst. 
regarding the appointment said: 

The acceptance by the Hon. Carter Glass of the Secretaryship of the 
Treasury will, I am sure, give great satisfaction to the entire country. 
The tremendously important part he had in the formulation and passage 
of the Federa! Reserve Act, his familiarity with banking and economic 
problems growing out of his long service in Congress and for the past six 
years as Chairman of the important Committee on Banking and Currency 
have earned for him the confidence of financial and business interests. 
He has unusual qualifications for the great office to which the President 
has nominated him. Personally, I am deeply gratified that Mr. Glass is 
to be at the head of the Treasury, and I am confident he will give the 
country a brilliant and satisfactory administration. 


Representative Glass was born in Lynchburg, Va., in 
1858. He is the owner of the Lynchburg ‘Daily News” 
and the “Daily Advance’’. His political career was begun 
in 1899 as a member of the State Senate; he later served as 
a member of the Virginia Constitutional Congress. He was 
elected to his tenth term in Congress at last November’s 
elections. He was largely instrumental in drafting the 
Federal Reserve Act, and has an intimate knowledge of 
Treasury affairs as a result of the close relations which have 
existed between himself and Secretary McAdoo. 








SUBSCRIPTIONS TO TREASURY CERTIFICATES IS8- 
SUED IN ANTICIPATION OF TAXES. 
Subscriptions of $794,172,500 to the offering of Treasury 
Certificates of Indebtedness, dated Nov. 7 1918 and maturing 
March 15 1918, and issued in anticipation of taxes, were 
announced by Secretary of the Treasury McAdoo on Nov. 30. 
Subscriptions to the certificates, which are known as Series T 
and which bear 414% interest, closed Nov. 27. The offer- 
ing was referred to in our issue of Nov. 9, page 1784. The 
results by Federal Reserve districts were as follows: 





———— | 
Federal Reserve Subscriptions | Federal Reserve Subscriptions 
District— Allotied. | District— Allotted. 
Ne is asi $88,728,000 St. Louis__........... $17,109,500 
eS, Seas 350,847,500 Minneapolis _......__- 10,220,500 
Philadelphia__.....--- ‘ ,500| Kansas OCity.......... 7,443,500 
SII ss sostrinsth abt droning 112, oot earn 12,103,000 
Richmond_.........-- 12,458,000 | San Francisco._._...-- 38,164,000 
EEE wtidg wisn twas 11,487, | 
ERR RES 103,828.000i Tote) ...6..-sccencs $794,172,.500 








TREASURY CERTIFICATES ISSUED IN ANTICIPA- 
TION OF FOURTH LIBERTY LOAN CALLED FOR 
REDEMPTION. 


Treasury certificates of indebtedness, dated Sept. 3 1918 
and maturing Jan. 2 1919, and issued in anticipation of the 
Fourth Liberty Loan, have been called for redemption on 
Dec. 19 1918 at par and accrued interest. The following is 
the notice, issued Dec. 4 by Secretary of the Treasury Me- 
Adoo: 

Notice to holders of United States Treasury certificates of indebtedness 
of series IV E, dated Sept. 3 1918 and maturing Jan. 2 1919. 

All United States Treasury certificates of indebtedness of series IV E, 
dated Sept. 3 191s and maturing Jan. 2 1919, are hereby called for redemp- 
tion on Dec. 19 1918 at par and accrued interest, pursuant to the provision 


for such redemption contained in the certificates. On Dec. 19 1918 interest 
on all certificates of said series will cease to accrue. 


The New York Federal Reserve Bank in a statement in 
the matter issued Dee. 5 said: 


The Secretary of the Treasury has to-day cal ed for prepayment on Dec. 
19 1919 the entire issue of Treasury certificates of indebtedness dated 
Sept. 3 19.8, maturing Jan. 2 1919, known as series IV-E, the call being in 
conformity with the terms of the issue. 

Due formal and legal notice of this call will appear in the financial ad- 
vertising columns of the press. 

Under the terms o1 Treasury Department Circular No. 121, certificates 
of that series may be used in making payments on Liberty Loan subscrip- 
tions due on Dec. 19 next, but no certificates other than those of this issue 
can be accepted for the bond payment due Dec. 19. 

To the extent in which certificates of indebtedness of this issue are applied 
in bond payments due Dec. 19, the money situation will be relieved of con- 
gestion and stringency. Of the issue 4-E there was issued in this district 
$210,068,500. 

After the redemption of this issue there will remain outstanding of Treas- 
ury certificates issued in anticipation of the Fourth Liberty Loan two issues, 
maturing Jan. 16 and Jan. 30 1919, of which more than $465,000,000 were 
taken in this district. 


A further statement said: 


Inquiries having been made made as to why Series IV-E certificates were 
called for prepayment at this time, it was stated that it was done in order 
to make the maturity of the certificates coincide with the third installment 
payment on the Fourth Liberty Loan; that the Treasury’s requirements 
for cash were never greater. but that it was believed that by paying off the 
certificates on Dec. 19, two weeks before their maturity, it would be made 
easier for the banks and others who are the holders of the certificates to 
meet the requirements of the Government in connection with the Liberty 
Loan payment of that date and the bi-weekly offerings of Treasury cer- 
tificates announced by the Secretary of the Treasury under date of Nov. 27 








ANNUAL REPORT OF SECRETARY OF TREASURY 
McADOO. 


Much important data dealing with the financing of the 
war by the Government is contained in the annual report of 
Secretary of the Treasury McAdoo made public on the 4th 
inst.; the document is one from which it is desirable to quote 
at length, but while it is our intention to publish eventually 
much of what it contains, we have room to-day for only a 
part of the essential information furnished in the report. 
In presenting it Mr. McAdoo notes that ‘‘the payment into 
the Treasury of vast sums in war taxes and from bond sales, 
and the transformation of our varied and complex economic 
life to the supreme task of winning the war, have been 
accomplished without shock or financial disturbance. The 
credit and business structure of the nation remain sound 
and strong.” For the fifteen months to June 30 1918 
Secretary McAdoo estimates that the total cost of the war, 
with allowances for the Government’s ordinary expenses in 
ordinary times, was $13,222,749,734; nearly one-half of 
this, or $6,499,784,750 went toward investments of a per- 
manent character, in the form of ships, navy yards, army 
camps, buildings, loans to the Allies, or to American war 
industries. Exclusive of public debt transactions 31.6% 
of the expenditures for the year were paid from revenue 
receipts. For the fiscal year 1919 Secretary McAdoo fore- 
casts expenditures of $20,687,938,691 for Government pur- 
poses and $4,375,565,250 for loans to the Allies and $2,- 
540,624,960 for the redemption of outstanding certificates 
and other debt cancellations. Total disbursements for the 
year are estimated at $27,718,128,901. Against this 
estimate, which actual expenses, at the rate of a little more 
than a billion and a half dollars a month to date indicate is 
too high. Mr. McAdoo calculated that the Government 
would receive $5;000,000,000 before the end of the fiscal 
year next June 30 from income and profits taxes; $1,100,- 
000,000 from other taxes, $190,000,000 from customs and 
$555,000,000 from miscellaneous sources, including $70,- 
000,000 from increased postage, making total estimated 
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receipts from ordinary sources $6,846,900,000. In ad- 
dition, he figured roughly on $5,025,670,000 from further 
issues of Liberty bonds and $1,200,000,000 fror: war sav- 
ings. These figures, added to receipts from Liberty Loan 
bonds already sold, make $14,168,588,712, the total of 
popular borrowings expected during the year. On this 
basis total estimated receipts would be $21,022,488,712, or 
$6,695,000,000 less than tentative estimates of disburse- 
ments. Actual developments, however, are expected to 
change these calculations greatly. 

Secretary McAdoo points out that ‘“‘the difficulties of 
forecasting the expenditures of the Government have been 
greatly increased by the changed situation resulting from 
the signing of the Armistice. The suspension of hostilities 
with the prospect of peace, came just at the time the de- 
partments were preparing estimates of appropriations and 
expenditures based upon the continuation of the war. This 
necessitated a hasty revision of their estimates, and the 
result in the nature of things does not afford a reliable and 
accurate forecast of the condition of the Treasury for the 
fiscal years 1919 and 1920.’ In what he has to say regard- 
ing loans to foreign Governments Secretary McAdoo 
announces that he will ‘‘reecommend the enactment of legis- 
lation extending the authority to establish credits in favor 
of foreign Governments for a reasonable period and within 
reasonable limits to meet needs growing out of the war.” 
Mr. McAdoo took the occasion to emphasize again the im- 
portance of hastening enactment of the revenue bill now 
pending in Congress. On this point he says: 

Unless the measure becomes a law in the near future, it will not be 
physically possible for the Treasury to frame the necessary regulations and 
to print and distribute the necessary forms before the returns and taxes 
will be due; the enforcement of the law will thereby be imperiled. Aside 
from the necessity of prompt determination of the taxes for the year 1919, 
it is believed to be imperative that the tax law for the year 1920 be enacted 
now in order that the people of the country may know in advance the rates 
and the subjects of taxation and the dimensions of the tax burden that must 
be imposed and applied to the business and industry of the country for the 
calendar year 1919. ‘The wisdom of such action is emphasized by every 
sound economic consideration and wise tax policy. It is desirable and 
necessary from the viewpoint of the Treasury in financing the period of 
readjustment and from the viewpoint of business and labor and industry 
generally. We must lift the burdens of taxation from the people to the 
greatest possible extent during the period of readjustment now at hand, 


and by so doing we shall make more certain the continued prosperity of 
the country. 


‘ 








PURCHASES OF LIBERTY BONDS BY TREASURY 
SINKING FUND. 


The purchases of Liberty bonds by the Treasury’s sinking 
fund, with a view to keeping the price from going below par, 
are disclosed by Secretary of, the Treasury McAdoo in his 
annual report made to Congress this week. Up to Nov. 1, 
it is shown, $244,036,500 worth of bonds, face value, had 
been purchased on the open market for $234,310,443, or 
at an average price of about 96%, and subsequently held 
by the Treasury. Of this sum $172,445,000 were Second 
Liberty Loan bonds, of both 4 and 414% issues, $70,935,500 
were Third Liberty Loan bonds, and $656,000 were First 
Liberty Loan converted bonds. The report has the following 
to say in the matter: 


During the winter of 1917-18 the fact that Liberty bonds were quoted at 
less than par in the market and that prices showed a downward tenaency 
were unfavorable factors with respect to new loans. The situation was 
called to the attention of the Congress by the Secretary in connection with 
the consideration of the Third Liberty Bond Bill and the Congress, in section 
6 of the Act approved April 4 1918 (Exhinit 3), authorized the Secretary, 
from time to time until the expiration of one year after the war, to pur- 
chase bonds issued under authority of the Act approved Sept. 24 1917, 
including bonds issued upon conversion of bonds issued under that Act 
or under the Act approved April 24 1917, at such prices and upon such 
terms and conditions as he might prescribe. Such purchases were limited 
for any 12 months period to an amount not exceeding one-twentieth of 
the par amount of bonds of each series originally issued, and the average 
cost of the bonds of any series purchased in any such period was not to 
exceed par and accrued interest. 

With the passage of the Act the authority given in this connection imme- 
diately applied to the 4% bonds issued upon conversion of the 34% bonds 

“of the First Liberty Loan and to the 4% bonds of the Second Liberty 
Loan, and subsequently, on May 9 1918, applied to the 44 % bonds of the 
Third Liberty Loan, and to the 44% bonds issued upon conversion of 
prior issues at a lower rate, May 9 being the issue date of the Third Liberty 
Loan. 

As such action was deemed necessary from time to time, bonds of the 
several issues have been purchased at the market price. To Oct. 31 1918, 
inclusive, the following bonds had been purchased, canceled and retired: 

















Principal Amount of 
Amount Amount Paid. | Accrued Interest 
Purchased, Paid. 
First Liberty Loan con- 
verted bonds of 1932-47- $656 ,000 00 $631,621 80 $10,266 77 
Second Liberty Loan 4 and 
4\%% bonds of 1927-42__|172,445,000 00|165,199,543 55) 2,843,264 09 
Third Liberty Loan 44% 
ponte Of TGR6. .....ccsca 70,935,500 00! 68,479,278 00 815,812 25 








WAR REVENUE BILL REPORTED TQ SENATE. 


The War Revenue Bill, as redrafted by the Senate Finance 
Committee, was presented to the Senate yesterday (Dec. 6) 
by Chairman Simmons of the Committee. The revised 
bill is designed to raise some $6,000,000,000 in taxes in 1919 
and $4,000,000,000 in 1920. Debate on the measure is 
expected to begin next week, with Republicans strongly 
opposing the proposal to provide for 1920 taxation at this 
time. On Nov. 30, when the bill was prepared for printing 
Chairman Simmons conferred with Secretary of the Treasury 
MeAdoo, Joseph P. Tumulty, President Wilson’s Secretary, 
Commissioner of Internal Revenue Roper, and Congres- 
sional leaders regarding possible measures in the event that 
the bill should fail to be enacted at the present session. 
Senator Simmons is said to have advised Secretary McAdoo 
that Republican opposition to the pending bill, principally 
on account of the 1920 tax feature, would undoubtedly 
prolong discussion. Prospective Senate debate on peace 
questions, he said, also might delay the bill’s consideration. 
Commissioner Roper stated that it would be necessary for 
the Treasury to proceed not later than Jan. 15 with its pro- 
gram for collection of 1919 taxes, either under the new bill 
or the old law. In reporting the measure yesterday Senator 
Simmons announced that he would endeavor to have con- 
sideration of the measure begin next Tuesday. Senator 
Penrose, as ranking Republican member of the Committee, 
announced that a formal dissenting minority report would be 
submitted, and Senators La Follette and Smoot said they 
would present supplementary minority reports. Senator 
Penrose is said to have assured Senator Simmons that there 
was no disposition on the part of the minority members of 
the Committee to delay final passage. 

On Nov. 30 it was pointed out that the amendment 
adopted by the Committee on the 29th providing for new 
second-class postage rates after July 1 next (referred to in 
these columns, page 2049) made 50 miles instead of 200 
the limit for the one-cent-per-pound rate, with 114 cents 
a pound applying beyond the fifty-mile area. When the 
Committee on the 29th adopted the amendment repealing 
the present second-class zone system and substituting that 
for 1 and 1% cents, respectively, Chairman Simmons and 
other members announced that the one-cent rate would 
apply within a radius of 200 miles from mailing points. The 
amendment actually adopted, however, and now incor- 
porated in the bill, according to press dispatches from Wash- 
ington on the 30th, provides that the one-cent rate is ap- 
plicable only within the fourth-class parcel post zone, 
which is fifty miles. Senators on the 30th are said to have 
stated that they had understood this zone was 200 miles, 
and it was reported that there was a possibility of some 
correction being made to meet the general understanding. 

Two changes in the bill as it passed the House to guard 
against Constitutional doubt were made by the Senate 
Committee. One of these was to eliminate the taxes on the 
salaries of Federal Judges and the President. The other 
was of the war and excess profits taxes under the head of 
‘war excess profits taxes,” designed to remove the objec- 
tions to a dual system of taxation, but accomplishing the 
same purpose. An important amendment was the addition 
of a section taxing employers of child labor. It is intended 
to replace the child labor law, declared unconstitutional by 
the Supreme Court. It imposes a tax of 10% on products 
of child labor. Some of the other principal features of the 
bill, as summarized in the New York “Evening Sun” last 
night are as follows: 


Normal individual income tax for 1918 of 12%, except on the first 
$4,000 the rate shall be 6%. 

Four succeeding years normal tax of 8%, 4% to be paid on the first 
$4,000 of the income. 

All single persons with income of $1,000 or more and married persons 
with $2,000 or more to be taxed. 

Surtaxes ranging from 1% on incomes between $5,000 and $6,000 to 
65% on incomes of more than $1,000,000. 

Corporation income tax of 12% for 1918 and 8% thereafter. 

Depletion allowance provided for mines, oil and gas wells to encourage 
such enterprises. 

Income taxes to be paid in four installments. 

War profits taxed 80% in 1918; not taxed thereafter, 

Excess profits taxed 30 to 60% in 1918-19 and 40% in 1920. 

Inheritance taxed from 1% on inheritances of $10,000 to $25,000 to 25% 
of those over $2,500,000. 

Freight transportation taxed 3%, express transportation 1 cent for each 
20 cents paid. 

Telegraph, telephone, radio and cable messages costing 14 to 50 cents 
taxed 5 cents; more than 50 cents taxed 10 cents. 

Leased wires taxed 10%. 

Distilled spirits in bond taxed $2 20 a gallon and $6 40 if withdrawn for 
beverage purposes. 

Beer, ales and porter taxed $6 a barrel. 

Cigars taxed from $1 50 to $15 per thousand, according to weight and 
retail price. 
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Wines taxed from 16 cents to $1 a wine gallon. 

Admission to theatres taxed 1% on each 10 cents charged. 

Club dues over $10 a year taxed 10%. 

Automobiles, motorcycles and auto trucks taxed 5% on sale price. 

Perfumes, sporting goods, jewelry and works of art are taxed. Brokers 
pay a special business tax, according to the nature of that business. 





INTERNAL REVENUE COMMISSIONER ON SITUA- 
TION OCCASIONED BY DELAY IN PASS- 
ING WAR REVENUE BILL. 

The concern which has developed by reason of the failure 
of Congress to enact the pending war revenue bill is the sub- 
ject of a letter which has been addressed by Internal Revenue 
Commissioner Daniel C. Roper to Secretary of the Treasury 
McAdoo. Mr. Roper calls attention to the ‘“‘serious di- 
lemma” confronting his office and states that it is clearly its 
duty, in view of the fact that only one month remains before 
the commencement of the time for filing income and excess 
profits returns, to proceed with plans for the collection of the 
taxes under the old law unless the pending bill is placed on 
the statute books before Jan. 1 next. We quote from his 


letter as follows: 

I am impelled by the imperative necessity of setting in motion imme- 
diately the administrative machinery for the collection of internal revenue 
taxes for the current taxable year to bring to your attention the serious 
dilemma that confronts us. 

Only one month remains before the commencement of the period pre- 
scribed by law for the filing of income and excess profits tax returns. 
Return forms, instructions and regulations must be constructed and millions 
of copies printed and distributed through the country. Thousands of 
internal revenue officers and employees must be mobilized and intensively 
drilled so that they may go forth properly equipped to disseminate among 
the taxpaying public correct information as to tax procedure. The law 
now in effect is unnecessarily complex and contains provisions which con- 
flict with other provisions or are otherwise incapable of satisfactory ad- 
ministration. 

During the past year, by the exercise of a wide degree of administrative 
discretion, it has been possible to bridge the gap created by the inadequacy 
of the present law, but it must be recognized that the satisfactory results 
of last year’s administration were made possible in no small way by the 
patriotic spirit of accommodation of the people. This attitude was induced 
by war emergencies and by the same feeling of assurance I have possessed 
that the Act of Oct. 3 1917 would not remain in force another year, but 
would be superseded by a new law embodying adequate and inteiligible 
taxing provisions and authority for reasonably flexible administration. 

Toward this end I have endeavored consistently to guide the tax ad- 
ministration of the last year. But now, with the time for taking action 
already at hand, 1 am appalled by the necessity of proceeding in accordance 
with the existing revenue law. 

The horns of my dilemma are (1) whether to proceed with the adminis- 
tration of the present law without regard to pending legislation, but with 
the knowledge that a new law relating to the current taxable year may be 
enacted at any time, completely disarranging the entire administrative 
procedure and nullifying the effect of the work accomplished up to the 
time of its enactment, or (2) whether to ignore the plain mandate of the 
existing statute and await the enactment of pending legislation before 
shaping our course for the collection of taxes for the current year. 

For more than a year, since Sept. 26 1917, under your inspiring leader- 
ship I have labored constantly to effectuate the rea] intent and purpose of 
the War Revenue Act of Oct. 3 1917. My efforts have been directed 
toward two definite objectives, (1) the assessment and collection, with the 
least possible disturbance to business and industry, of the amount of money 
the Act was designed to produce during the fiscal year, and (2) to assist in 
drafting a new Revenue Act consistent with the broad and constructive 
principles of the Administration and clear and unmistakable in its terms. 

From analysis of the experience gained in the administration of the last 
year we have developed and assembled constructive proposals for the im- 
provement of the law. ‘These were transmitted to the Ways and Means 
Committee of the House and Finance Committee of the Senate. These 
committees have accorded to our experts full opportunity to collaborate in 
framing the provisions of the bill which is now pending before the Senate 
Committee and have incorporated therein practically all of the proposals 
submitted. Seven months have been consumed in bringing the bill to its 
present form. All this effort will be of no avail unless the bill is very 
speedily enacted into law. 

I need not remind you of the salutary effect which will be produced by a 
prompt decision with respect to the taxation program. Business men and 
all those who must participate in the solution of the grave economic prob- 
lems incident to the period of reconstruction are beset in their calculations 
by doubts and uncertainties. Surely the Government should not fail to 
dispose quickly of the important question of taxation, which vitally 
affects every business and the determination of which awaits only the com- 
pletion of the prescribed legislative procedure. Despite the confusion 
which it seems at the moment will inevitably ensue, I feel that it is clearly 
our duty to shape our course for the application to the current year of the 
law now on the statute books unless the existing law is superseded by a 
new law before Jan. 1 1919. : 





PRESIDENT WILSON’S ANNUAL MESSAGE TO 
CONGRESS. 

President Wilson in his annual address delivered at the 
opening of Congress before a joint session of the House and 
Senate on Monday last, Dec. 2, on the eve of his departure 
for Europe to participate in the Peace Conference, formally 


declared his purpose ‘‘to join in Paris the representatives: 


of the Governments with which we have been associated 
in the war . . . for the purpose of discussing with 
them the main features of the treaty of peace.”’ The Presi- 
dent’s departure on Wednesday and other facts bearing 
on his mission are referred to in another item in to-day’s 
issue of our paper. In addressing Congress the President 
stated that he realized “the great inconveniences that will 
attend my leaving the country, particularly at this time, 





but the conclusion that it was my paramount duty to go 
has been forced upon me by considerations which I hope will 
seem as conclusive to you as they have seemed to me.” 
Noting that the Allied Governments and the Central Powers 
had accepted the basis of peace outlined by him and had 
“very reasonably” desired his personal counsel in their 
interpretation and application, the President stated that he 
owed it to the associated Governments to see that ‘“‘no false 
or mistaken interpretation is put upon them, and no possible 
effort omitted to realize them.” While the President’s 
announcement of his trip to Europe was received by the 
Democrats of the House with cheers, in which some Senators 
joined, the address evoked no outburst on the part of the 
Republicans, except when reference was made by the Presi- 
dent to the valor and efficiency of the United States soldiers 
and when mention was made of Pershing and Sims. 

‘Aside from what he had to say regarding his overseas 
mission, the principal feature of the President’s address 
was his reference to the railroad situation. The President 
admitted that he had no answer ready to the question as to 
what should be done with the railroads ‘in the interest of 
the public and in fairness to their owners.”’ In what he had 
to say in the matter he announced that it would presently be- 
come his duty ‘‘to relinquish control of the roads even before 
the expiration of the statutory period, unless there should 
appear some clear prospect in the meantime of a legislative 
solution.”” In setting forth the alternative courses lying 
open, the President said: 


We can simply release the roads and go back to the old conditions of 
private management and unrestricted competition and multiform regula- 
tion by both State and Federal authorities, or we can go to the opposite 
extreme and establish complete control, accompanied, if necessary, by 
actual Government ownership; or we can adopt an intermediate course of 
modified private control under a more unified and affirmative public regu- 
lation and under such alterations of the law as will permit wasteful com- 
petition to be avoided, and a considerable degree of unification of ad- 
ministration to be effected, as, for example, by regional corporations 
under which the railways of definable areas would be in effect combined 
in single systems. 


The President expressed the hope that Congress would 
have ‘‘a complete and impartial study of the whole problem 
instituted at once and prosecuted as rapidly as possible.” 

The President’s message was also given over to a review of 
the country’s accomplishments in the war and to a tribute to 
the armed foreces:and to those who stayed at home to dothe 
work of organization and supply. A renewed appeal for 
woman suffrage in recognition of what had been done by 
the women in the war was made by the President and he 
urged early and favorable action on the unratified treaty 
of adjustment with the Republic of Colombia. ‘“‘So far as 
our domestic affairs are concerned,” said the President, 
“the problem of our return t® peace is a problem of economic 
and industrial readjustment. That problem is less serious 
for us than it may turn out to be for the nations which have 
suffered the disarrangements and the losses of the war 
longer than we have.” He further said: 

It is surprising how fast the process of return to a peace footing has 
moved in the three weeks since the fighting stopped. It promises to out- 
run any inquiry that may be instituted and any aid that may beoffered. It 
will not be easy to direct it any better than it will direct itself. The Ameri- 
can business man is of quick initiative. 

In offering ‘“‘a special word about the needs of Belgium 
and Northern France’’ the President stated that “‘No sums 
of money paid by way of indemnity will serve of themselves 
to save them from hopeless disadvantage for years to come. 
Something more must be done than merely find the money.” 
He therefore suggested that Congress ‘‘grant to some such 
agency as the War Trade Board the right to establish priori- 
ties of export and supply for the benefit of these people 
whom we have been so happy to assist in saving from the 
German terror and whom we must not now thoughtlessly 
leave to shift for themselves in a pitiless competitive market.” 
The President also reverted to the taxation program and 
urged upon Congress the acceptance of Secretary McAdoo’s 
recommendation that the taxes to be paid in 1920 be re- 
duced from $6,000,000,000 to $4,000,000,000. He further 
urged that the naval program undertaken before we entered 
the war be carried out. The following is the message in 
full: 

Gentlemen of the Congress: 

The year that has elapsed since I last stood before you to fulfill my 
constitutional duty to give to the Congress from time to time information on 
the state of the Union has been so crowded with great events, great pro- 
cesses, and great results, that I cannot hope to give you an adequate picture 
of its transactions or of the far-reaching changes which have been wrought in 


the life of our nation and of the world. You have yourselves witnessed 
these things, as 1 have. It is too soon to assess them; and we who stand 


in the midst of them and are part of them are less qualified than men of 
another generation will be to say what they mean, or even what they have 
been. But some great outstanding facts are unmistakable, and constitute 
in a sense part of the public business with which it is our duty to deal. To 
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state them is to set the stage for the legislative and executive action which 
must grow out of them, and which we have yet to shape and determine. 


Vast Army Transported Overseas}in?a Year. 


A year ago we had sent 145,918 men overseas. Since then we have sent 
1,950,513, an average of 162,542 each month, the number, in fact, rising 
in May last to 245,951, in June to 278,760, in July to 307,182, and con- 
tinuing to reach similar figures in August and September—in August 
289,570, and in September 257,438. No such movement of troops ever 
took place before across 3,000 miles of sea, followed by adequate equip- 
ment and supplies, ana carried safely through extraordinary dangers of 
attack—dangers which were alike strange and infinitely difficult to guard 
against. In all this movement only 758 men were lost by enemy attack— 
630 of whom were upon a single English transport which was sunk near 
the Orkney Islands. 


Profited by Experience of Other Nations. 


I need not tell you what lay back of this great movement of men and 
material. It is not invidious to say that back of it lay a supporting or- 
ganization of the industries of the country and of all its productive activi- 
ties more complete, more thorough in method and effective in results, 
more spirited and unanimous in purpose and effort than any other great 
belligerent had been able to effect. We profited greatly by the ex- 
perience of the nations which had already been engaged for nearly three 
years in the exigent and exacting business, their every resource and every 
executive proficiency taxed to the utmost. We were their pupils .But we 
learned quickly and acted with a promptness and a readiness of co-operation 
that justify our great pride that we were able to serve the world with un- 
Paralieled energy and quick accomplishment. 


Tribute to American Valor. 


But it is not the physical scale and executive efficiency of preparation, 
supply, equipment, and dispatch that I would dwell upon, but the mettle 
and quality of the officers and men we sent over and of the sailors who 
kept the seas, and the spirit of the nation that stood behind them. No 
soldiers or sailors ever proved themselves more quickly ready for the test 
of battle or acquitted themselves with more splendid courage and achieve- 
ment when put to the test. Those of us who played some part in directing 
the great processes by which the war was pushed irresistibly forward to 
the final triumph may now forget all that and delight our thoughts with the 
story of what our men did. Their officers understood the grim and ex- 
acting task they had undertaken and performed it with an audacity, effi- 
ciency, and unhesitating courage that touch the story of convoy and battle 
with imperishable distinction at every turn, whether the enterprise were 
great or small—from their great chiefs, Pershing and Sims, down to the 
youngest Lieutenant; and their men were worthy of them—such men as 
hardly need to be commanded, and go to their terriblea dventure blithely and 
with the quick intelligence of those who know just what itis they would ac- 
complish. I am proud to be the fellow-countryman of men of such stuff 
and valor. Those of us who stayed at home did our duty; the war could not 
have been won or the gallant men who fought it given their opportunity to 
win it otherwise, but for many a long day we shall think ourselves ‘‘accursed 
we were not there, and hold our manhood cheap while any speaks that 
fought’’ with these at St. Mihiel or Thierry. The memory of those days of 
triumphant battle will go with these fortunate men to their graves; and each 
will have his favorite memory. ‘‘Old men forget; yet, all shall be forgot, 
but he’ll remember with advantages what feats he did that day!’’ 


Entered Battle at Critical Moment. 


What we all thank God for with deepest gratitude is that our men went in 
force into the line of battle just at the critical moment when the whole fate 
of the world seemed to hang in the balance, and threw their fresh strength 
into the ranks of freedom in time to turn the whole tide and sweep of the 
fateful struggle—turn it once for all, sothat thenceforth it was back, back, 
back, for their enemies, always back, never again forward. After that it was 
only a scant four months before the commanders of the Central Empires 
knew themselves beaten, and now their very empires are in liquidation! 

And throughout it all, how fine the spirit of the nation was, what unity 
of purpose, what untiring zeal! What elevation of purpose ran through all 
its splendid display of strength, its untiring accomplishment. I have said 
that those of us who stayed at home to do the work of organization and sup- 
ply will always wish that we had been with the men whom we sustained 
by our labor; but we can never be ashamed. If has been an inspiring thing 
to be here in the midst of fine men who had turned aside from every private 
interest of their own and devoted the whole of their trained capacity to the 
tasks that supplied the sinews of the whole great undertaking! The 
patriotism, the unselfishness, the thoroughgoing devotion and distinguished 
capacity that marked their toilsome labors day after day, month after 
month, have made them fit mates and comrades of the men in the trenches 
and on the sea. And not the men here in Washington only. They have 
but directed the vast achievement. Throughout innumerable factories, 
upon innumerable farms, in the depths of coal mines and iron mines and 
copper mines, wherever the stuffs of industry were to be obtained and pre- 
pared, in the shipyards, on the railways, at the docks, on the sea, in every 
labor that was needed to sustain the battle lines, men have vied with each 
other to do their part, and do it well. They can look any man at arms in 
the face and say, We also strove to win and gave the best that was in us to 
make our fleets and armies sure of their triumph! 


Women’s Help Beyond Appraisal. 


And what shall we say of the women—of their instant intelligence, 

quickening every task that they touched; their capacity for organization 
and co-operation, which gave their action discipline and enhanced the 
effectiveness of everything they attempted; their aptitude at tasks to which 
they had never before set their hands; their utter self-sacrifice alike in what 
they did and in what they gave? Their contribution to the great result 
is beyond appraisal. They have added a new lustre to the annals of 
American womanhood. 
«- The least tribute we can pay them is to make them the equals of men in 
political rights, as they have proved themselves their equals in every field 
of practical work they have entered, whether for themselves or for their 
country. These great days of completed achievement would be sadly 
marred were we to omit that act of justice. Besides the immense prac- 
tical services they have rendered, the women of the country have been 
moving spirits in the systematic economies by which our people have 
voluntarily assisted to supply the suffering peoples of the world and the 
armies upon every front with food and everything else that we had that 
might serve the common cause. The details of such a story can never be 
fully written, but we carry them at our hearts, and thank God that we can 
say that we are the kinsmen of such. 

And now we are sure of the great triumph for which every sacrifice was 
made. It has come, come in its completeness, and with the pride and 
inspiration of these days of achievement quick within us, we turn to the 
tasks of peace again—a peace secure, against the,violence of irresponsible 





monarchs and ambitious military coteries, and made ready for a new order, 
for new foundations of justice and fair dealing. 


Order and Organization to Peace. 


We are about to give order and organization to this peace, not only 
for ourselves but for the other peoples of the world as well, so far as they 
will suffer us to serve them. It is international justice that we seek, not 
domestic safety merely. Our thoughts have dwelt of late upon Europe, 
upon Asia, upon the Near and the Far East, very little upon the acts of 
peace and accommodation that wait to be performed at our own doors. 
While we are adjusting our relations with the rest of the world, is it not 
of capital importance that we should clear away all grounds of misunder- 
standing with our immediate neighbors and give proof of the friendship we 
really feel? I hope that the members of the Senate will permit me to speak 
once more of the unratified treaty of friendship and adjustment with th: 
Republic of Colombia. I very earnestly urge upon them an early an! 
favorable action upon that vital matter. I believe that they wil! fee!. 
with me, that the stage of affairs is now set for such action as will be n»t 
only just but generous, and in the spirit of the new age upon which we hay: 
so happily entered. 


Economic and Industrial Readjustment. 

So far as our domestic affairs are concerned, the problem of our return 
to peace is a problem of economic and industrial readjustment. That 
problem is less serious for us than it may turn out to be for the nations 
which have suffered the disarrangements and the losses of the war longer 
than we. Our people, moreover, do not wait to be coached and led. 
They know their own business, are quick and resourceful at every read- 
justment, definite in purpose, and self-reliant in action. Any leading 
strings we might seek to put them in would speedily become hopelessly 
tangled, because they would pay no attention to them, and go their own 
way. All that we can do as their legislative ana executive servants is to 
mediate the process of change here, there, and elsewhere, as we may. I 
have heard much counsel as to the plans that should be formed, and per- 
sonally conducted to a happy consummation, but from no quarter have I 
seen any general scheme of “reconstruction” emerge which { thought it 
likely we could force our spirited business men and self-reliant laborers 
to accept with due pliancy and obedience. 


Relazation of War Restrictions. 

While the war lasted we set up many agencies by which to direct the in- 
dustries cf the country in the services it was necesaary for them to render, 
by which to make sure of an abundant supply of the materials needed, by 
which to check undertakings that could for the time be dispensed with, 
and stimulate those that were most serviceable in war, by which to gain 
for the purchasing departments of the Government a certain control over 
the prices of essential articles and materials, by which to restrain trade 
with alien enemies, make the most of the available shipping, and sytematize 
financial transactions, both public and private, so that there would be no 
unnecessary conflict or confusion, by which, in short, to put every ma- 
terial energy of the country in harness to draw the common load and make 
of us one team in the accomplishment of a great task. But the moment 
we knew the armistice to have been signed we took the harness off. Raw 
materials, upon which the Government had kept its hand for fear there 
should not be enough for the industries that supplied the armies, have 
been released and put into the general market again. Great industrial 
plants whose whole output and machinery had been taken over for the 
uses of the Government have been set free to return to the uses to which 
they were put before the war. It has not been possible to remove so 
readily or so quickly the control of foodstuffs and of shipping, because the 
world has still to be fed from our granaries and the ships are still needed 
to send supplies to our men overseas, and to bring the men back as fast as 
the disturbed conditions on the other side of the water permit. But even 
these restraints are being relaxed as much as possible, and more ana more 
as the weeks go by. 


Placed at Disposal of Business. 

Never before have there been agencies in existence in this country which 
knew so much of the field of supply, of labor, and of industry as the War 
Industries Board, the War Trade Board, the Labor Department, the Food 
Administration, and the Fuel Administration have known since their labors 
became thoroughly systematized, and they have not been isolated agencies. 
They have been directed by men which represented the permanent depart- 
ments of the Government, and so have been the centres of unified and 
co-operative action. It has been the policy of the Executive, therefore, 
since the armistice was assured (which is in effect a complete submission 
of the enemy) to put the knowledge of these bodies at the disposal of the 
business men of the country, and to offer their intelligent mediation at 
every point and in every matter where it was desired. It is surprising 
how fast the process of return to a peace footing has moved in the three 
weeks since the fighting stopped. It promises to outrun any inquiry 
that may be instituted and any aid that may be offered. It will not be 
easy to direct it any better than it will direct itself. The American busi- 
ness man is of quick initiative. 


Employment for Returned Soldiers. 

The ordinary and normal processes of private initiative will not, how- 
ever, provide immediate employment for all of the men of our returning 
armies. Those who are of trained capacity, those who are skilled work- 
men, those who have acquired familiarity with established businesses, 
those who are ready and willing to go to the farms, all those whose apti- 
tudes are known or will be sought out by employers, will find no difficulty, 
it is safe to say, in finding place and employment. But there will be others 
who will be at a loss where to gain a livelihood unless pains are taken to 
guide them and put them in the way of work. There will be a large floating 
residuum of labor which should not be left wholly to shift for itself. It 
seems to me_important, therefore, that the development of public works 
of every sort should be promptly resumed, in order that opportunities 
should be created for unskilled labor in particular, and that plans should be 
made for such developments of our unused lands and our natural resources 
as we have_hitherto lackedjstimulation to undertake. 


Plans for Reclaiming Lands. 
“1 particularly direct your attention to the very practical plans which 
the Secretary of the Interior has developed in his annual report, and before 
your committees for the reclamation of arid, swamp, and cut-over lands, 
which might, if the States were willing and able to co-operate, redeem 
some three hundred million acres of land for cultivation. ‘There are said 
to be fifteen or twenty million acres of land in the West, at present arid, 
for whose reclamation water is available, if properly conserved. There. 
are about two hundred and thirty million acres from which the forests have 
been cut, but which have never yet been cleared for the plow, and which 
lie waste and desolate. These lie scattered all over the Union. And 
there are nearly eighty million acres of land that lie under swamps or sub- 
ject to periodical overflow, or too wet for anything but grazing, which it is 
perfectly,feasible to drain and protect and redeem. The Congress can at. 
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once direct thousands of the returning soldiers to the reclamation of the 
arid lands which it has already undertaken, if it will but enlarge the plans 
and the appropriations which it has intrusted to the Department of the 
Interior. It is possible in dealing with our unused land to effect a great 
rural and agricultural development, which will afford the best sort of op- 
portunity to men who want to help themselves, and the Secretary of the 
Interior has thought the possible methods out in a way which is worthy 
of your most friendly attention. 


Control Over Shipping and Exports. 

I have spoken of the control which must yet for a while, perhaps for a 
long while, be exercised over shipping because of the priority of service to 
which our forces overseas are entitled and which should also be accorded the 
shipments which are to save recently liberated peoples from starvation and 
many devastated regions from permanent ruin. May I not say a special 
word about the needs of Belgium and Northern France? No sums of 
money paid by way of indemnity will serve of themselves to save them 
from hopeless disadvantage for years to come. Something more must 
be done than merely find the money. 

If they had money and raw materials in abundance to-morrow, they 
could not resume their place in the industry of the world to-morrow—the 
very important place they held before the flame of war swept across them. 
Many of their factories are razed to the ground. Much of their machinery 
is destroyed or has been taken away. Their people are scattered, and many 
of their best workmen are dead. Their markets will be taken by others, 
if they are not in some special way assisted to rebuild their factories and 
replace their lost instruments of manufacture. They should not be left to 
the vicissitudes of the sharp competition for materials and for industrial 
facilities which is now to set in. 

I hope, therefore, that the Congress will not be unwilling, if it should be- 
come necessary, to grant to some such agency as the War Trade Board the 
right to establish priorities of export and supply for the benefit of these 
people whom we have been so happy to assist in saving from the German 
terror and whom we must not now thoughilessly leave to shift for them- 
selves in a pitiless competitive market. 


Readjustment of Tazes. 

For the steadying and facilitation of our own domestic business read- 
justments nothing is more important than the immediate determination 
of the taxes that are to be levied for 1918, 1919, and 1920. As much of 
the burden of taxation must be lifted from business as sound methods of 
financing the Government will permit, and those who conduct the great 
essential industries of the country must be told as exactly as possible what 
obligations to the Government they will be expected to meet in the years 
immediately ahead of them; it will be of serious consequence to the country 
to delay removing al! uncertainties in this matter a single day longer than 
the right processes of debate justify. It is idle to talk of successful and 
confident business reconstruction before those uncertainties are resolved. 

If the war had continued it would have been necessary to raise at least 
$8,000,000 ,000 by taxation payable in the year 1919; but the war has ended 
and I agree with the Secretary of the Treasury that it will be safe to reduce 
the amount to six billions. An immediate rapid decline in the expenses 
of the Government is not to be looked for. Contracts made for war sup- 
plies will, indeed, be rapidly canceled and licuidated, but their immediate 
liquidation will make heavy drains on the Treasury for the months just 
ahead of us. 

The maintenance of our forces on the other side of the sea is still neces- 
sary. A considerable proportion of those forces must remain in Europe 
during the period of occupation, and those which are brought home will 
be transported and demobilized at heavy expense for months to come. 
The interest on our war debt must, of course, be paid and provision made 
for the retirement of the obligations of the Governmeat which represent 
it. But these demands will, of course, fail much below what a continuation 
of military operations would have entailed, and six billions should suffice 
to supply a sound foundation for the financial operations of the year. 


Treasury Recommendations Approved. 


I entirely concur with the Secretary of the Treasury in recommending 
that the two billions needed in addition to the four billions provided by 
existing law be obtainea from the profits which have accrued and shall 
accrue from war contracis and distinctively war business, but that these 
taxes be confined to the war profits accruing in 1918 or in 1919 from busi- 
ness originating in war contracts. I urge your acceptance of his recommen- 
dation that provision be maae now, not subsequently, that the taxes to be 
paid in 1920 should be reduced from six to four billions. Any arrange- 
ments less definite than these would add elements of doubt and confusion 
to the critical period of industrial readjustmeat through which the country 
must now immediately pass, and which no vrue friend of the nation’s essen- 
tial business interests can afford to be responsible for creating or prolong- 
ing. Clearly determined conaitions, clearly and simply charted, are in- 
dispensable to the economic revival and rapid industrial development which 
may confidently be expected, if we act now and sweep ail interrogation 
points away. 

I take it for granted that the Congress will carry out the naval program 
which was undertaken before we entered the war. The Secretary of the 
Navy has submittea to your committees for authorizabion that part of the 
program which covers the building plans of the next three years. ‘These 
plans have been prepared along the lines and in accordnnce with the policy 
which the Congress established, not under the exceptional conditions of 
the war, but with the intention of adhering to a definite method of de- 
velopment for the Navy. I earnestly recommend the uninterrupted pur- 
suit of that policy. It would clearly be unwise for us to attempt to adjust 
our program to a future world policy as yet undetermined. 


Po.icy Toward the Railroads. 


The question which causes me the greatest concern is the questioa of the 
policy to be adopted towards the railroads. I frankly turn to you for coun- 
sel upon it. I have no confident judgment of my own. I do not see how 
any thoughtful man can have who knows anything of the complexity of 
the problem. It is a problem which must be studied, studied immediately, 
and studied without bias or prejudice. Nothing can be gained by becom- 
ing partisans of any particular plan of settlement. 

It was necessary that the administration of tne railways should be taken 
over by the Government so long as the war lasted. It would have been 
impossible otherwise to establish and carry through under a single direc- 
tion the necessary priorities of shipment. It would have been impossible 
otherwise to combine maximum production at the factories and mimes and 
farms with the maximum possible car supply to take the products to the 

- ports and markets; impossible to route troop shipments and freight ship- 
ments without regard to the advantage or disadvantage of the roads em- 
ployed; impossible to subordinate, when necessary, al] questions of con- 
venience to the public necessity; impossible to give the necessary financial 
support to the roads from the public treasury. But all these necessities 

venow been served, and the question is, What is best for the railroads, 
for the public in the future? 


Face to Face with the Question. 


Exceptional circumstances and exceptional methods of administration 
were not needed to convince us that the railroads were not equal to the 
immense tasks of transportation imposed upon them by the rapid and con- 
tinuous development of the industries of the country. We knew that al- 
ready. And we knew that they were unequal to it partly because their full 
co-operation was rendered impossible by law and their competition made 
obligatory so that it has been impossible to assign to them severaily the 
traffic which could best be carried by their respective lines in the interest 
of expedition and national economy. 

We may hope, I believe, for the forrmal conclusion of the war by treaty 
by the time spring has come. The twenty-one months to which the present 
control of the railways is limited, after formal proclamation of peace shall 
have been made, will run at the farthest, I take it for granted, only to the 
January of 1921. The full equipment of the railways which the Federal 
Administration had planned could not be completed within any such period. 
The present law does not permit the use of the revenues of the several 
roads for the execution of such plans except by formal contract with their 
Directors, some of whom will consent, while some will not, and therefore 
does not afford sufficient authority to undertake improvements upon the 
scale upon which it would be necessary to undertake them. Every ap- 
proach to this difficult subject-matter of decision brings us face to face, 
therefore, with this unanswered question: What is it right that we should 
do with the railroads, in the interest of the public and in fairness to their 
owners? Let me say at once that I have no answer ready. The only 
thing that is perfectly clear to me is that it is not fair either to the public 
or to the owners Of the railroads to leave the question unanswered, and that 
it will presently become my duty to relinquish control of the roads, even 
before the expiration of the statutory period, unless there should appear 
some clear prospect in the meantime of a legislative solution. Their re- 
lease would at least produce one element of a solution, namely, certainty 
and a quick stimulation of private initiative. 

I believe that it will be serviceable for me to set forth as explicitly as 
possible the alternative courses that lie open to our choice. We can simply 
release the roads and go back to the old conditions of private management, 
unrestricted competition, and multiform regulation by both State and 
Federal authorities; or we can go to the opposite extreme and estabiish 
complete Government control, accompanied, if necessary, by actual Govern- 
ment ownership; or we can adopt an intermediate course of modified private 
control, under a more unified and affirmative public regulation and under 
such alterations of the law as will permit wasteful competition to be avoided 
and a considerable degree of unification of administration to be effected, 
as, for example, by regional corporations, under which the railways of 
definable areas would be in effect combined in single systems. 


One Confident Conclusion. 

The one conclusion that I am ready to state with confidence is that it 
would be a disservice alike to the country and to the owners of the railroads 
to return to the old conditions unmodified. ‘Those are conditions of res- 
traint without development. There is nothing affirmative or helpful 
about them. What the country chiefly needs is that allits meansof trans- 
portation should be developed, its railways, its waterways, its highways, 
and its countryside roads. Some new element of policy, therefore, is ab- 
solutely necessary—necessary for the service of the public, necessary for 
the release of credit to those who are administering the railways, necessary 
for the protection of their security holders. The old policy may be changed 
much or little, but surely it cannot wisely be left as it was. I hope that 
the Congress will have a complete and impartial study of the whole prob- 
lem instituted at once and prosecuted as rapidly as possible. I stand ready 
and anxious to release the roads from the present control, and I must do 
so ata very early date, if by waiting until the statutory limit of time is 
reached I shall be merely prolonging the period of doubt and uncertainty 
which is hurtful to every interest concerned. 


The Pari3 Peace Conference. 

I welcome this occasion to announce to the Congress my purpose to join 
in Paris the representatives of the Governments with which we have been 
associated in the war against tne Central Empires for the purpose of dis- 
cussing with them the main features of the treaty of peace. I realize the 
great inconveniences that will attend my leaving the country, particularly 
at this time, but the conclusion that it was my paramount duty to go has 
been forced upon me by considerations which I hope will seem as conclusive 
to you as they have seemed to me. 

The Allied Governments have accepted the bases of peace which I out- 
lined to the Congress on the 8th of January iast, as the Centrai Empires 
also have, and very reasonably desire my personal counsel in their inter- 
pretation and application, and it is highly desirable that 1 should give it in 
order that the sincere desire of our Government to contribute without 
selfish purpose of any kind to settlement that will be of common benefit 
to all the nations concerned may be made fuily manifest. The peace set- 
tlements which are now to be agreed upon are of transcendent importance 
both to us and to the rest of the world, and I know of no business or in- 
terest which should take precedence of them. The gallant men of our 
armed forces on land and sea have consciously fought for the ideals 
which they knew to be the ideals of their country. I have sought to ex- 
press those ideals; they have accepted my statements of them as the sub- 
stance of their own thought and purpose, as the associated Governments 
have accepted them; I owe it to them to see to it, so far as in me lies, that 
no false or mistaken interpretation is put upon them, and no possible 
effort omitted to realize them. It is now my duty to play my full part 
in making good what they offered their life’s blood to obtain. I can think 
of no call to service which could transcend this. 


In Close Touch with Congress. 


I shall be in close touch with you and with affairs on this side the water, 
and you will know all that Ido. At my request the French and English 
Governments have absolutely removed the censorship of cable news which 
until within a fortnight they had maintained, and there is now no censor- 
ship whatever exercised at this end, except upon attempted trade com- 
munications with enemy countries. It has been necessary to keep an 
open wire constantly available between Paris and the Department of 
State, and another between France and the Department of War. In order 
that this might be done with the least possible interference with the other 
uses of the cables, I have temporarily taken over the control of both cables 
in order that they may be used as a single system. I did so at the advice 
of the most experienced cable officials, and I hope that the results will 
justify my hope that the news of the next few months may pass with the 
utmost freedom, and with the least possible delay from each side of the 
sea to the other. 


Asks United Support of Congress. 

May I not hope, gentlemen of the Congress, that in the delicate tasks I 
shall have to perform on the other side of the sea, in my efforts truly and 
faithfully to interpret the principles and purposes of the country we love, I 
1 may have the encouragement and the added strength of your united support ? 
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I realize the magnitude and difficulty of the duty I am undertaking. I am 
poignantly aware of its grave responsibilities. I am the servant of the 
nation. I can have no private thought or purpose of my own in perform- 
ing such an errand. I go to give the best that is in me to the common 
settlements which I must now assist in arriving at in conference with the 
other working heads of the associated Governments. I shall count upon 
your friendly countenance and encouragement. I shall not be inaccessi- 
ble. The cables and the wireless will render me available for any counsel 
or service you may desire of me, and I shall be happy in the thought that 
I am constantly in touch with the weighty matters of domestic policy with 
which we shall have to deal. I shall make my absence as brief as possible, 
and shall hope to return with the happy assurance that it has been possible 
to translate into action the great ideals for which America has striven. 








DEPARTURE OF PRESIDENT WILSON FOR EUROPE 
—MEMBERS OF PEACE DELEGATION. 

The departure of President Wilson from the United States 
for Brest, France, where he is to participate in the Peace 
Conference, occurred on Wednesday, the 4th inst. The 
President sailed from New York on the U. S. Steamship 
George Washington (one of the German vessels taken over 
by the United States) which got under way at 10.15 a. m. 
The tooting of whistles and an ovation from those gathered 
along the river front to witness the departure of the first 
President of the United States to visit a foreign country 
during his term of office, marked the sailing of the steamer. 
The Presidential salute of 21 guns was fired by the George 
Washington as the steamer moved out. The Presidential 
party reached Jersey City on its special train from Wash- 
ington at about 7 a. m. on the morning of the vessel’s sailing. 
Besides the President and Mrs. Wilson those accompanying 
the President from Washington were Secretary of State 
Robert Lansing and Mrs. Lansing, Henry White of the 
Peace Commission, the French Ambassador, Jules J. Jus- 
serand, and Mme. Jusserand, Count V. Macchio di Cellere, 
the Italian Ambassador, and Countess di Cellere; John W. 
Davis, American Ambassador to England, and Mrs. Davis; 
Secretary of War Newton D. Baker, Joseph P. Tumulty, 
the President’s Secretary, and Rear Admiral Cary T. Gray- 
son, the President’s physician and naval aid. Secretary 
Baker and Mr. Tumulty are the only ones of the foregoing 
who did not go abroad with the President. The President 
and Mrs. Wilson remained on the bridge of the transport 
while she steamed away, the President acknowledging the 
salutes with which he was greeted. 

Secretary Daniels announced that Admiral Henry T. 
Mayo, Commander-in-Chief of the Atlantic Fleet, who had 
just returned from a long tour of inspection abroad, is in 
command of the naval escort accompanying the George 
Washington and that the escort consists of the U. S.S. 
Pennsylvania, commanded by Capt. L. M. Nulton, and five 
destroyers—the Wickes, Commander J. S. Barleon; Wool- 
sey, Commander F. V. MeNair; Lea, Commander D. W. 
Bagley; Tarbell, Commander Halsey Powell; Yarnell, 
Commander W. F. Halsey. In addition to these 10 other 
destroyers accompanied the President’s ship during the 
first 48 hours of the trip and then put back. These were 
the Mahan, Radford, Breese, Craven, Dorsey, Robinson, 
Walke, Montgomery, Lamberton and Perkins. Off the 
coast of France the Presidential ship will be met by two 
divisions of the Atlantic Fleet and escorted toport. Rear 
Admiral Hugh Rodman will be in command of Division 9, 
which includes the battleships New York, the flagship, 
commanded by Capt. E. L. Beach; Texas, Capt. Victor 
Blue; Wyoming, Capt. H. H. Christy; Florida, Capt. M. 
M. Taylor; Arkansas, Capt. L. R. De Steiger; Nevada, 
Capt. W. C. Cole. 

The other division, No. 6, which will be under command 
of Rear Admiral T. S. Rogers, includes the Utah, com- 
manded by Capt. F. B. Bassett; Oklahoma, Capt. Charles 
B. MeVay; Arizona, Capt. John A. Dayton. Rear Ad- 
miral Rodman’s division has been serving during the past 
year as a battle squadron of the British fleet, while Ad- 
miral Rogers’s division has been operating in British waters, 
guarding our convoys from possible attack by enemy raiders. 
Rear Admiral H. S. Knapp and Capt. William V. Pratt are 
accompanying the Presidential party on the George Wash- 
ington and will report to Admiral Benson, naval represen- 
tative with Col. House on the peace mission, as his assist- 
ants. Admiral Knapp has been in command of the naval 
forces in Haiti and San Domingo and Capt. Pratt, who is 
assistant chief of naval operations, has been acting chief 
of operations during the absence abroad of Admiral Benson. 

The names of those who were to serve with the President 
as peace envoys from the United States were made known in 
the following statement issued at the White House on Nov. 
29: 





It was announced at the Executive Offices to-night that the representa- 
tives of the United States at the Peace Conference would be: The President 
himself, the Secretary of State, the Hon. Henry White, recently Ambassa- 
dor to France; Mr. Edward M. House, and General Tasker H. Bliss. 

It was explained that it had not been possible to announce these appoint- 
ments before because the number of representatives of the chief belligerents 
were to send had until a day or two ago been under discussion. 


As indicated above, two of those in the peace delegation, 
Secretary of State Robert Lansing and Henry White, ac- 
company the President abroad. Col. House and General 
Bliss are already in Europe. 





VICE-PRESIDENT MARSHALL CANCELS SPEAKING 
TOURS—HIS STATUS DURING PRESIDENT 
WILSON’S ABSENCE. 

On Nov. 29 Thomas R. Marshall, Vice-President of the 
United States, canceled his speaking tour through the West 
and to the Pacific, which would have kept him away from 
Washington until after the holidays. The tour was to have 
been undertaken in behalf of the League to Enforce Peace. 
In stating that he had abandoned the trip at the request of 
President Wilson in order that he might be in Washington to 
receive the Crown Prince (Prince Fushimi) of Japan, the 
New York “Tribune” of the 29th quoted Mr. Marshall as 
saying: 

The President asked me to be in Washington next week for the official 
reception of the Crown Prince of Japan. We talked over the question of 
my being in Washington while he is absent, and I decided that it would be 
best for me to remain here. ‘The reception for the Crown Prince and the 


opening of the new session of Congress are the immediate reasons for my 
breaking my speaking engagements. 


A Washington dispatch of the 29th appearing in the New 
York ‘‘Times’”’ quoted Mr. Marshali as saying, “I am not 
going to be a Bolshevik President,’’ when asked if he would 
sign or veto bills in the President’s absence. On the 27th, 
Press dispatches from Washington reported that it had been 
said officially on that date that the President would admin- 
ster the duties of his office as completely aboard ship and 
from Paris as though he were in the United States. He 
holds, it is said, that there are no constitutional difficulties, 
and wireless and cable communication solves the physical 
problem. 

On Nov. 26 former U. S. Attorney-General Wickersham, 
in an address in New York advanced the opinion that the 
Constitution made it mandatory upon Vice-President Mar- 
shall to assume the office of President if President Wilson left 
the United States to attend the Peace Conference. ‘The 
projected journey tof the President to France, and his sug- 
gested sojourn there for an indefinite period,” said Mr. 
Wickersham, ‘‘bring up for the first time in our history the 
question of the effect of such absence, and of the powers of 
the Vice-President because of such absence.”’ 

The former Attorney-General quoted Section 1 of Article 2 
of the United States Constitution, which, he said, prescribed 
the mode of procedure in event of the President’s ‘‘removal 
from office, his death, resignation, or inability to discharge 
the duties of said office.’”’ He maintained that absence 
of the President from the seat of government, and the 
country, “constitutes an inability to discharge the powers 
and duties of his office,’”’ within the meaning of the law. 

According to Mr. Wickersham, the two most important 
functions the President has to perform in connection with 
a session of Congress at which time, he held ‘‘it is the Presi- 
dent’s duty to be at the seat of government,” are: “First, 
from time to time to ‘give to Congress information of the 
state of the Union, and recommend to their consideration 
such measures as he shall judge necessary and expedient;’ 
and second, ‘to consider bills which shall have passed the 
House and Senate, and if he approve, to sign them, and 
if he disapprove, to veto them.’” The 10 days provided 
by the law wherein the President must return a bill, or it 
automatically becomes law, Mr. Wickersham argued, was 
intended “to give citizens interested in the bill an oppor- 
tunity of communicating their views to him.” Thus, the 
President, he contended, is expected always to be in a 
position to “feel the pulse of public sentiment,” and “if 
he is not within the country, he cannot fitly discharge those 
duties.”” “A third consideration,” he said, “subsidiary to 
the others, but none the less important,’ is in reference to 
the exercise, by the President, of a function in connection 
with legislation. In case of disagreement between the two 





Houses as to time of adjournment, he said, the President 
may adjourn them to such time as he shall think proper. 
This power, he admitted, had never been exercised in the 
past because the President always had been at the seat of 
government when Congress was in session, “and able to 
avert, by friendly counsel and suggestion, the necessity{of 
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exercising it.”” Mr. Wickersham, in these points, declared 
the absence of the President in Europe would “constitute 
an inability to discharge the power and duties of his office.” 

“The Constitution,” Mr. Wickersham concluded, ‘‘does 
not provide who shall decide when a disability occurs justify- 
ing the Vice-President in assuming to act as President. 
If the Vice-President should assume to act and should him- 
self veto a bill and at the expiration of 10 days from the 
date of its passage no veto from the President himself in 
writing should have been received, a question would arise 
for the courts to determine as to the powers of the Vice- 
President to act for the President.” 

On Nov. 27 the New York “Times’’ printed the following 
regarding Vice-President Marshall’s views as to Mr. Wicker- 
sham’s contentions: 


Vice-President Thomas R. Marshal! was interviewed over the long-dis- 
tance telephone by the New York ‘“Times’”’ last night at the Copley-Plaza 
Hote! in Boston with regard to George W. Wickersham's opinion, expressed 
in a speech in New York, that, should President Wilson by going to Europe 
to attend the Peace Conference put himself in a position where he could not 
exercise any of his duties, his powers and duties under the Constitution 
would devolve uipon the Vice-President. 

The Vice-President emphasized the fact that the propositions presented 
by the former Attorney-General] were quite new to him and that he was re- 
plying to them informally and without mature consideration. Neverthe- 
less, he was quite frank as to his attitude toward the contemplated depar- 
ture of President Wilson and as to his own course during the President’s 
absence. 

Mr. Marshall! stated categorically his attitude toward the three methods 
advanced by Mr. Wickersham under one of which, in the latter’s opinion, 
Mr. Marshall might have to assume the duties of Chief Executive of the 
nation, as follows: 

“One— With regard to the suggestion that I might voluntarily assume the 
Presidency and raise a legal question as to my right of tenure by some such 
act as the signing of a legislative bill: I can state now definitely and posi- 
tively that I shall not of my own volition assume President Wilson's office 
or the duties thereof if the President departs from the United States to 
attend the Peace Conference. 

‘“Two—As for the suggestion that a joint resolution of Congress might be 
adopted to ‘set the Vice-President in motion’: This proposal is entirely 
new to me, and I am unable to commit myself as to what I would do if the 
Congress should adopt jointly such a resolution. 

“Three—In answer to the suggestion that a court having jurisdiction 
might mandamus me to assume the duties of the President, I unquestion- 
ably would assume the Presidency of the United States and exercise the 
duties of that office if a court having jurisdiction directed me to do so.” 

These three categorical answers were telegraphed back to Boston last 
night, submitted to Vice-President Marshall, and verified by him as cor- 
rect. To the ‘‘Times’’ correspondent in Boston he added: 

“It is the duty of every American citizen to obey the judgments of courts, 
and I would obey them, not because I want to, but as a law-abiding citizen, 
would feel compelled to do so. 

“T hope the controversy will be stopped, as I have not the slightest de- 
sire nor intention of interfering with the President, unless I am forced to, 
and that will be of infinite regret to me.”’ 


We refer in another item to a resolution proposing to have 
Vice-President Marshall act as President during President 
Wilson’s absence. 








RESOLUTION TO DECLARE OFFICE OF PRESIDENT 
VACANT—OTHER RESOLUTIONS INCIDENT 
TO PRESIDENT’S MISSION ABROAD. 

Several resolutions growing out of President Wilson’s 
mission abroad were brought before Congress with its re- 
convening on Monday the 3rd. In the Senate Senator 
Sherman (Republican) made known his intention to offer 
a resolution declaring the office of President vacant as a 
result of the President’s absence. In the House a resolution 
was offered by Representative Rodenberg of Illinois (Re- 
publican) empowering Vice-President Marshall to act as 
President while the President is abroad. Senator Sherman’s 
resolution also proposed to confer the duties of President 
upon Mr. Marshall. It was referred to the Judiciary Com- 
mittee. There was also introduced in the Senate on Dec. 
2 by Senator Cummins, a resolution calling for the creation 
of a committee of the Senate to be “charged with the duty 
of proceeding to Paris at the proper time in order to be there 
present during the said Peace Conference.”” On the 5th 
inst. the Senate Foreign Relations Committee unanimously 
voted to report unfavorably the Cummins resolution. Its 
author, it is said, plans to make a vigorous speech in su- 
port of it. In anticipation of this Senator Pittman, of 
Nevada, Democrat, a member of the Committee, sub- 
mitted a separate report to the Senate on the 5th, explain- 
ing his objections to the resolution. Seantor Pittman states 
that the proposed Senate mission to Paris could perform no 
Constitutional function imposed upon the Senate with re- 
lation to treaties and that it would have no legal status in 
connection with the negotiations or the making of the 
treaty. The report said: 

Its method of obtaining information would, in the nature of the cir- 
cumstances, be vagrant, uncertain and unreliable. The report of such a 
Committee to the Senate would be based chiefly upon hearsay and would 


constitute but the individual conclusions of the members of the Committee 
and would have little force and effect with the Senate. 





Senator Pittman also’said that the presence of the Com- 
mittee at Paris might embarrass and interfere with Presi- 
dent Wilson “in the performance of his Constitutional duties 
in the making of the treaty.” 

A resolution to have the Senate publish the peace treaty 
or treaties when received, and proposing the throwing open 
of the doors of the Senate when the treaties are under con- 
sideration, was offered by Senator Borah on the 4th. On the 
5th Senator Borah introduced a resolution in the Senate 
asking the Senate to “reaffirm its faith in doctrines by 
George Washington, James Monroe and Thomas Jefferson, 
warning against entangling alliances with foreign nations.” 
Both resolutions were sent to the Committee on Foreign 
Relations. 

Still another resolution introduced on the 3d (by Senator 
Knox) would limit the American delegates at the peace table 
to discussion of ‘‘the aims for the attainment of which the 
United States entered hre war.’”’ Another of the resolutions 
of the week was one proposed by Senator Frelinghuysen of 
New Jersey (Republican), calling upon President Wilson to 
make a public declaration interpreting his peace principles. 
The President’s fourteen points, he declared, were open to 
various interpretations. 





E X-PRESIDENT ROOSEVELT CRITICISES PRESIDENT 
WILSON’S MISSION ABROAD. 


Ex-President Roosevelt criticises President Wilson’s 
message to Congress and the object of his mission abroad 
in his characteristic caustic fashion, saying that ‘inasmuch 
as Mr. Wilson is going over, it is earnestly to be hoped that 
it is his business not to try and be an umpire between our 
Allies and our enemies but act loyally as one of the Allies.” 
As to the fourteen points Col. Roosevelt declares that the 
Allies and the United States have never accepted them, but 
that Germany and Austria have enthusiastically accepted 
them. The following is the Colonel’s statement as given 
out by him at Roosevelt Hospital, where he is recovering 
from the effects of a recent operation: 


President Wilson has not given the slightest explanation of what his views 
are or why he is going abroad. He pleads for unity, but he is himself re- 
sponsible for any division among the American people as regards the Peace 
Conference at this time. 

He has never permitted the American people to pass on his peace pro- 
posals, nor has he ever mace those proposals clea: and straightforward. As 
for the fourteen points, so far as the American people have expressed any 
opinion upon them, it was on Nov. 5, when they rejected them. What Mr. 
Wilson says of these points is sheer nonsense. He says the American Army 
was fighting for them. Why, there was not one American soldier in a 
thousand that ever heard of them. The American Army was fighting to 
smash Germany. The American people wanted Germany smashed. 

The Allies have never accepted the fourteen points. The United States 
has never accepted them. Germany and Austria enthusiastically accepted 
them. Here certain individuals, including President Wilson, Mr. Hearst, 
Mr. Vierick, as I understand it, and a number of pro-Germans and pacificts 
and International Socialists have accepted them, but neither the America 
people nor the American Congress has accepted them. 

Mr. Wilson himself has rejected at least one of the fourteen outright and 
has interpreted another in the airectly opposite sense to its plain and ob- 
vious meaning. The simple truth is that some of the fourteen points are 
thoroughly mischievous under any interpretation and that most of the 
others are so vague and ambiguous that it is nonsense to do anything with 
them until they have been defined and made definite. 

Inasmuch as Mr. Wilson is going over, it is earnestly to be hoped that it 
is his business not to try and be an umpire between our Allies and our ene- 
mies, but act loyally as one of the Allies. We have not suffered as much 
and we have not rendered as much service as the leading Allies. It is the 
British Navy and the French, British and Italian armies that have done 
the most to bring about the downfall of Germany, and, therefore, the 
safety of the United States. It is our business to stand by our Allies. 

The British Empire imperatively needs the greatest navy in the world, 
and this we should instantly concede. Our need for a great navy comes 
next to hers, and we should have the second navy in the world. Similarly, 
France needs greater military strength than we do, but we should have all 
our young men trained to arms on the general lines of the Swiss system. 

The ‘‘freedom of the seas’’ is a phrase that may mean anything or noth- 
ing. If it is to be interpreted as Germany interprets it, it is thoroughly 
mischievous. There must be no interpretation of the phrase that would 
prevent the English Navy, in the event of any future war, from repeating 
the tremendous service it has rendered in this war. The British must, of 
course, keep the colonies they have conquered. 

As for this nation, it must keep its absolute economic independence and 
raise or lower its economic barriers as its interests demand, for we have to 
look after the welfare of our own workingman. We must insist on the 
preservation of the Monroe Doctrine. We must keep the right to close 
the Panama Canal to our enemies in wartime, and we must not undertake 
to interfere in European, Asiatic, or African matters, with which we ought 
to have properly no concern. 

As for Mr. Wilson at the Peace Conference, it is his business to stand by 
France, England, and our other Allies and to present with them a solid 
front to Germany. 











W. H. TAFT ON WHAT MAY BE GAINED BY 
PRESIDENT’S TRIP. 

Ex-President William H. Taft, in a special copyright 
article in the Philadelphia ‘‘Ledger’’ of Dec. 5 speaks on 
“What May be Gained by the President’s Trip,” saying 
that “‘the advantages outweigh any possible disadvantages 
The following is the article in part: 


to the country.” 





Dec. 7 1918.] 


THE CHRONICLE 


2145 








If one can judge from the serious doubts of the wisdom of the President 
going in person to the Paris conference expressed in friendly Democratic 
newspapers, it is not popular. 

The advantages of the President’s going seem clear. His presence in the 
conference will stamp upon it a democratic character in the eyes of all but 
the wild Bolsheviki. ‘This will be a real aid in allaying the unrest among 
the peoples of the Allies. The conference between Mr. Wilson, Mr. Lloyd 
George, M. Clemenceau and Signor Orlando must be useful to the world. 
What is of the utmost importance is that the four great Allies shall work in 
harmony in the great task before them. In these four men we shall have 
the men of real power in the four great nations. King George, Poincaire 
and King Victor Emmanuel are not the actual wielders of power in their 
respective countries as Mr. Wilson isin this. His powers are more analog- 
ous to those of the three Premiers, except that he adds to his the titular 
headship of the American nation as well. The personal contact of the real 
leaders, the intimacies of their informal conversations and the human 
touch of it all should rub off angles and corners and make for sympathetic 
aims and harmony. ‘Those who have projected plans for the League of 
Nations have always insisted that the members of its executive councils 
should be the premiers and actual executives, in order that the council 
should be truly representative and have power to act. 

It has been said that Mr. Wilson aspires to be President of the League 
of Nations. If so, it is a proper aspiration. No one could fill that place 
better than the President of the United States if such a League is formed. 
It should attach to the office and not to the person, of course, so that 
when Mr. Wilson retires he should give way to his successor. The disin- 
terestedness of this country in respect to most questions arising for the 
decision and action of the League would make the American President a 
most fitting head. 

Again, it will help President Wilson to go to the conference. He will 
learn much of the European situation at first hand. He will have an un- 
usual opportunity to study the possibilities of a League of Nations, its 
practical difficulties and their solution. There is nothing like oral, inti- 
mate discussion to winnow out real differences and to remove disagree- 
ments due to misunderstanding. Of course, these views are predicated on 
all these national leaders having open minds, a willingness to consult and 
a desire to agree. If any one of them holds himself aloof from discussion 
and deliberation with fixed views on every topic he would as well stay at 
home. 4 

There is no Constitutional inhibition, express or implied, to prevent the 
President's going abroad to discharge a function clearly given him by the 
Constitution. That instrument says that he shall make treaties by and 
with the consent of two-thirds of the Senate. It is a curious error to as- 
sume that the President himself may not attend a conference to which he 
can send a delegate. King George would hardly sit in the conference, 
because he hasn't the real power to make treaties or to appoint a delegate. 
Those powers are exercised by the Premier, Mr. Lloyd George, who will 
be in person a member of the conference. It therefore comes down to 
the question whether the President may not in person perform a duty im- 
posed upon him by law when it is to be performed out of the country. 
There is certainly no express restriction of this sort in the Constitution, 
and it is difficult to see why it should be implied. The President is the 
Commander-in-Chief of the Army and Navy. If we had a military genius 
in the Presidency like Foch or Napoleon, is it possible that the country 
could not avail itself of his services in a critical campaign, even though that 
took him out of the United States when Congress is not in session? The 
President can by cable perform all his Executive duties from Paris. If his 
duty abroad is more important than his duty here in connection with a 
session of Congress, Congress may well wait unti! his return, or, if the pub- 
lic exigency requires, may invite the Vice-President to do those things as 
acting President which the absence of the President on foreign duty pre- 
vents his doing. Our Constitution is great in its elastic character and in 
its adapting itself to the changing and varying needs of the unseen future. 
No other executive is forbidden to leave the country. Kings do it, Pre- 
miers do it, why should we infer such a restriction when it is not expressed ? 
Its expediency, of course, is a question for the President. Were he to 
abuse his discretion and leave the country the people would condemn it 
at the polls or it might even become a subject for impeachment. But 
when the duty which he is to perform is of such an importance as the present 
one, his decision to perform it in person the houses of Congress may well 
respect. 














PARIS OFFICE OF COMMITTEE ON PUBLIC INFORM A- 
TION TO BE HEADQUARTERS OF AMERICAN 
NEWSPAPER MEN—NO CENSORSHIP OF NEWS. 


A farewell dinner was given in Washington on Nov. 29 
to George Creel, Chairman of the Committee on Public 
Information, on the eve of his departure for Europe to wind 
up the foreign business of the committee. On Nov. 27 Mr. 
Creel stated that his committee would exercise nothing what- 
ever approaching a censorship on the dispatches telling of 
the progress of the Peace Conference. The committee’s 
facilities, he stated, would be devoted to helping the Ameri- 
can newspaper correspondents in forwarding the news to 
the United States. The Committee’s Paris office will be 
used as a headquarters for newspaper correspondents. Upon 
his representations to the President, it was finally decided 
to include a correspondent of the Associated Press and cor- 
respondents of the other press associations in the President’s 
official party on the George Washington. It was decided at 
the same time to give passage to correspondents of individ- 
ual newspapers on the army transport Orizaba. 

Mr. Creel’s statement said in part: 


It has been arranged that the representatives of the press associations 
wiil travel with the President and the official party. 

With the approval of the President, the Secretary of War has set aside 
the transport Orizaba to carry duly accredited newspaper correspondents 
to France. The Orizaba wil! leave the Hoboken dock at 12 o'clock noon 
Sunday, Dec. 1. All passengers will report to Genera! McManus at port 
of embarkation, Pier 3. 

It is requested and hoped that correction will be made of the very 
untrue report that attempt will be made to interfere in any manner with 
the free flow of news from America to Europe, or from Europe to America. 
The whole effort of the Government, from the first, has been to assure 
adequate and authoritative representation of the press at the peace Con- 
ference, and to assist news distribution in every possible way. 





There is no press censorship of any kind in the United States to-day, and 
at the personal request of the President, the French and English Govern- 
ments have lifted all censorship regulations bearing upon American press 
matter. 

The widely circulated rumor that George Creel, Chairman of the Com- 
mittee on Public Information, will have control of official publicity in 
connection with the peace conference, is absolutely without foundation. 
There will be no such control and the situation itself precludes any such 
control. The peace conference itself will undoubtedly decide upon the 
manner of announcing its deliberations and decisions, and the right of 
correspondents to free movement and iaterview, is, of course, one that 
cannot be abridged in any degree. 

The Postmaster-General is making a study of the cables with a view 
to aiding the press in every possible way and will shortly make his own 
statement. 

Mr. Creel, who has made all arrangements for the discontinuance of the 
domestic work of the Committee on Public Information, is proceeding to 
Europe to wind up the work of the foreign section. He has no connection 
whatsoever with the Peace Commission. 

The representatives of the Committee on Public Information who 
sailed last week did not, in any manner, constitute an official Peace Con- 
ference press mission. They were stenographers, accountants, film men 
and division heads, not one of whom will have connection with the Peace 
Conference or with the preparation of the Conference’s press matter. 
Their sole duties will be the completion of the Committee’s foreign work 
and the settlement of contracts and business details incident to the absolute 
cessation of activity. 


A statement issued by Postmaster-General Burleson on 
Nov. 30 said: 


An understanding has been had with those who have the immediate 
direction of the trans-Atlantic cable service that every facility, commen- 
surate with its importance, will be given the news associations and repre- 
sentatives of individual newspapers for handling press matter during the 
period of the Peace Conference. 

It is hoped that these agencies may be given the fullest opportunities for 
handling the development of the peace deliberations. No discrimination 
will be permitted, and press matter at press rates will, where possible to do 
so, not be shunted aside, but handled promptly, so as not to impair its 


value as news. ® 


The Associated Press announced on Nov. 29 thatits staff 
at the Peace Conference would be as follows: 


Melville E. Stone, General Manager; Elmer Roberts, Chief of the Paris 
Bureau; Robert M. Collins, Chief of the London Bureau; Charles T. 
Thompson, Charles E. Kloeber, Salvatore Cortesi, Chief of the Rome Bu- 
reau; L. O. Probert, Chief of the Washington Bureau; 8S. B. Conger, former 
Chief of the Berlin Bureau: Edwin M. Hood, Robert Berry, F. B. Grundy, 
J. N. Bouman, Burge McFall, James P. Howe, Philip M. Powers, Stuart 
Maroney, S. F. Wader and T. T. Toppin. 


GUARANTEED PRICE OF WHEAT TO STAND FOR 1919 
CROP. 

A statement to the effect that the guaranteed price of 
wheat for the 1919 crop stands under the terms of the Lever 
Act, under which the U. S. Food Administration is operat- 
ing, was made by the Food Administration on Dec. 3. The 
statement adds: 

The President's proclamation of Sept. 2 1918 stated that the ‘‘producers 
of wheat produced within the United States . . for the crop of 1919” 
are guaranteed the prices therein set forth, $2 26 per bushel at Chicago, 
and the end of the war or the proclamation of peace does not in any way 
affect this guarantee. 

Section 24 of the Lever Act provides: 

“That the provisions of this Act shall cease to be in effect when the 
existing state of war between the United States and Germany shall have 
terminated, and the fact and date of such termination shall be ascertained 
and proclaimed by the President; but the termination of this Act shall not 
affect any act done, or any right or obligation accruing or accrued,’’ &c. 
It further states that ‘‘all rights or liabilities under this Act arising before 
its termination shall continue and may be enforced in the same manner 
as if the Act had not terminated.”’ 

The guarantee for the 1919 wheat crop expires June 1 1920. 

In referring in our issue of Sept. 7, page 945, to the issu- 
ance of a proclamation by President Wilson fixing the 
Government’s guarantee for the 1919 wheat crop at the same 
price as for the 1918 crop ($2 20 per bushel), we noted that 
under the new price schedule announced June 30 (resulting 
from the increased freight rates), No. 1 Northern Spring 
and other wheat of the same grade which before the increase 
in freight rates brought $2 28 a bushel at New York, was 
increased to $2 39% at this terminal, and that similarly the 
price in Chicago was advanced from $2 20 to $2 26. 

The following Washington advices concerning the con- 
tinuance of the U. S. Food Administration Grain Corpora- 


tion appeared in “Financial America’’ of Dec. 5: 

Measures providing for the continuation of the grain corporation or a 
new organization clothed with similar powers are expected to be adopted 
upon the return to this country of Herbert Hoover, Food Administrator. 
Assurances already have been given by Food Administration officials that 
the Government intends to carry out its price guarantee of $2 26 per bushel 
for the 1919 crop of wheat. If these assurances are carried out as is ex- 
pected, another lease of life for the grain corporation would seem certain. 


The same paper on Nov. 20 had the following to say as 
to the assurances to farmers on the wheat price: 


Federal Food Administrator Herbert C. Hoover has written a letter to 
Governor Harding of the Federal Reserve Bank, stating that it is the policy 
of the Administration's grain corporation to assure farmers a definite price 
for grain produced during the period prior to May 1 1919 of not less than 
$2 per bushel. This statement was made in view of the large number of 
acceptances now afloat that are based upon wheat and whose liquidating 
power is dependent upon the maintenance of the value of wheat at prices 
prevailing at the time the acceptances were given. 

The Grain Corporation, Mr. Hoover states, has on hand 120,000,000 
bushels of wheat costing approximately $260,000,000 and has outstanding 
obligations against this wheat of about $110,000,000. Mr. Hoover added 
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that if by any chance the price of wheat should fall by $1 a bushel, the 
capital of the Grain Corporation would be almost sufficient to liquidate 
their maximum possible holdings of 170,000,000 bushels. 








RULE ON GRAIN SHIPPING PERMITS. 


It is reported in news advices from Chicago, Dec. 4, that 
railroad officials have announced that, e/ ‘ective at once and 
to continue until Jan. 1, permits for grain shipments will be 
required for wheat only. All others can be shipped without 
a@ permit. 








WHEAT PRICE GUARANTEED TO AMERICAN FARM- 
ERS AS COMPARED WITH THAT PAID BY 
ENGLAND. 

The following concerning the price paid for wheat to 
farmers in the United States, as compared with that paid for 
Australian wheat by England appeared in the Philadelphia 
‘Record’ of Nov. 30, the advices emanating from Washing- 
ton: 


The British Government is securing a supply of wheat from Australia 
at 96 cents a bushel, while Uncle Sam is paying his wheat growers $2 20 
a bushel, under a contract that is to continue in force until June 1 1920. 

It makes no difference what comes, no matter how many millions of 
bushels of surplus wheat the world has now or produces next year, the Gov- 
ernment cannot escape the guaranty of $2 20 for No. 2 red wheat, such as 
Australia is turning cut to the British Government at less than a dollar per 
bushel. 

Australia has more than 200,000,000 bushels of last year’s crop and the 
closing of the war opened her granaries to the world unless Great Britain's 
needs demand all of it. 

Interesting questions have come up in connection with the guaranteed 
price to the American farmer. It is this: If a New York miller has the 
boats and will send them to Australia, buy wheat and bring it back to his 
mills in this country, there is no way to prevent or punish him. He is 

free to go after the cheaper wheat and transport it to New York and mill it. 

There was some talk of enacting legislation to prevent the dumping of 
foreign products in the United States, but no one found to-day contemplates 
doing anything to ban Australien, Canadian and Argentine wheat. 

It 1s not likely, however, that there will be any great rush to Australia 
for the 96-cent wheat, for ships for that purpose are not to be had. 

Great Britain has her own vessels and wili haul her supply home in them. 
It would be almost impossible for a United States miller to get ships to 
import the Australian grain. 

By the middle of January Australia will have the new year’s crop har- 
vested. This will add to the surplus of wheat already looming large since 
the signing of the armistice. 

During the war the Australian wheat was bottled up, and the Govern- 
ment of Great Britain fixed the price at 96 cents. 

It was explained by Food Administration officials to-day that the surplus 
of wheat will be used up this winter and next spring in providing for the 
peoples of countries devastated by the war. They do not expect a rush to 
Australia, for the shortage of shipping tonnage precludes that. The Presi- 
dent is to appoint a commission to consider the wheat problem caused by 
the fixing of the price for such a long time to come. An immense crop was 
planted this fall. 

There is little or no intention now either at the Food Administration or 
in Congress to start any movement to lower the existing guaranteed price 
for wheat because the farmers have prepared for next year’s crop with the 
Government’s promise of financial backing. 

Democratic Congressmen referred with much satisfaction to the guaran- 
teed wheat price as an instance where their administration is furnishing the 
growers of this grain a protection against wheat from other parts of the 
world, as that in Australia. 

“There is no doubt,’’ said one Democrat, ‘‘but that the bottom would 
drop out of the wheat market if it were not for the sustaining hand of the 
Government.’ He was referrjng specifically to the report that some 30,- 
000,000 tons of wheat are moving now from Australia at a price lower than 
the minimum fixed by Act of Congress. 

The Food Administration understands that if the Australian wheat were 
to reach the United States it could be sold, after charging against it all the 
probable transportation and other charges for $1 80 per bushel, or 40 cents 
less than guaranteed to the American farmer by the President's order. 

Democrats point out that but for the fixed guarantee the farmers of 
Kansas and other wheat-growing States who elected Republicans because 
they could not get a higher guarantee for wheat, would now face a great 
falling off in receipts from their wheat harvest, offsetting gains they would 
have mede in a temporary period had the prices been allowed to soar un- 
checked by the hand of the Government. 

Chairman Lever, of the House Committee on Agriculture, estimates that 
the Government this year may have to pay $500,000,000 to the farmers— 
the difference between the world market price and the price guaranteed by 
the Administration. 

“I believe,’’ said Lever, ‘“‘that we should make no change in the guaran- 
tee we have made for this year. The farmers have planted their wheat 

with this in view in order to supply the world’s wheat needs.”’ 


ARGENTINE GRAIN CROPS FOR GREAT BRITAIN AND 
FRANCE. 

According to a Washington dispatch appearing in the 
New York “‘Sun”’ on Dee. 3, negotiations between Argentina 
and Great Britain and France for the delivery of Argentina’s 
great grain crops to those two countries have been about 
concluded. The “Sun” further says: 


In order to facilitate payment for the crops the Argentine Government, 
it was said, has offered to loan the British and French Governments $240,- 
000,000 for two years. 

Herbert C. Hoover has been informed of the negotiations and the Argen- 
tine grain supply will be taken into consideration in assessing the wor!d’s 
food supply for European relief. 











REMOVAL OF SUGAR RESTRICTIONS. 
The removal of all restrictions on the purchase and use 
of sugar was announced this week. The United States 
Food Administration on Dec. 3 issued a statement to the 





effect that the increase in the supply of Louisiana cane 
sugar and Western beet sugar, and the fact that the new 
Cuban crop is expected shortly, made possible the rescind- 
ing of the rules affecting public eating places, forbidding the 
use of the sugar bowl on the table and limiting the service 
of sugar to two teaspoonsful per person per meal and to 
four pounds for every 90 meals served, including all uses. 
It was also made known at the same time that sugar re- 
strictions had been removed from the home, consumers no 
longer being required to observe the ration of 4 pounds of 
sugar per person per month. The Federal Food Board of 
New York in an announcement on the 4th inst. regarding 
the rescinding of the sugar restrictions said: 

2emova!l of the restrictions on the sale and use of sugar is made possible 
by the very satisfactory condition of the stocks of sugar now held in this 
country, the very promising outlook for a large crop of Cuban sugar which 
will bezin to reach this country this month, and a re-opening of shipping 


facilities, making available large stocks of sugar held in India, Java, Madu- 
ra, and other foreign countries. 


Regulations limiting the purchase of sugar by domestic 
consumers to three pounds per person a month and by public 
eating places to three pounds for every ninety meals, were 
issued by the Food Administration last June. These rations 
later were reduced to two pounds for each person a month 
and two potinds for each ninety meals. On Nov. 1 the 
monthly allowance was increased from two to three pounds 
per capita, and on Dec. 1 the allowance was increased to 
four pounds per person per month. On the Ist inst. also, 
as we indicated last week, page 2051, the issuance of sugar 
certificates was discontinued. With the elimination of the 
sugar certificates demobilization of the sugar division of the 
New York branch of the Federal Food Board was begun. 





COMPARISON OF SUGAR RATIONING IN NEUTRAL 
COUNTRIES AND THOSE AT WAR. 

In a statement issued by the New York Federal Food 
Board setting forth a comparison of the household sugar ra- 
tions of neutral countries and countries which were in the 
war, the Board on Nov. 29 said: 


The world’s household sugar ration, as compiled by the United States 
Food Administration, shows that the United States has at the present time 
the largest individual ration, three pounds for each person per month 
(four pounds beginning Dec. 1), while Italy, with seven-tenths of a pound 
per person per month, has the smallest of the Allied nations. 

In the United States the price is 10%c. per pound, while in Spain the 
price ranges from 21c. to 26c. per pound; in Austria it is 21c. to 54.6c., and 
Turkey from $1 77 to $5 05 per pound. 

In Germany the ration ranges between 1.4 to 1.6 pounds per person per 
month, with an average cost to the consumer of 7c. to 8c. per pound. This 
low selling price is due to the fact that Germany produces its own sugar 
crop, and the strict reguiations of the disbursement per capita has enabled 
the Food Controller to so regulate the sugar supply as to make it possible 
to utilize a great portion of the production for the extraction of fats, of 
which Germany is in great need. 

The household sugar ration and retail prices in various countries at the 
latest date available follow’ 


Lbs. per Mo. Retail Price | Lbs. per Mo. Retail Price 
Allies— per Person. Cts. per Lb.| (Concl.) Per Person. Cts. per Lb. 
*Un. States_3 10.5 | Switzerland _1.1 15.0 
England ____2 14.1 |Argentina___ _- 16.2 
France ..... 1.1 18.4@19.3|Spain __.... —- 21.0@26.0 
eR re 7 19.9@35.4|Sweden____- 2.5 12.0@14.0 
Canada-_-_--_- 2 11.2 | Central Powers— 
Neutrals— |Germany __-1.4@1.6 7.0@ 8.0 
Norway ..--2.2 13.3 |Aus.-Hung’y 1.2@1.7 21.0@54.6 
Holland __.-.2.2 12.9 yl $1 77@5 05 





* 4 pounds beginning Dec. 1 1918. 








FOOD ADMINISTRATOR HOOVER IN URGING CON- 
TINUED FOOD SAVINGS APPEALS TO 
“WORLD CONSCIENCE.” 

An appeal for the continued conservation of food is con- 
tained in a message from U.S. Food Administrator Herbert 
Hoover read in the churches and various institutions of 
the country with the opening of conservation week on Dee. 
1. Mr. Hoover, who has been abroad since the middle of 
November arranging for food supplies for the populations 
of Europe, said that the people of the United States now 
have an opportunity for renewed service to mankind by 
helping, through the conservation of food here, to feed up- 
ward of 200,000 people in Northern France, Belgium, Cen- 
tral Russia, Southern Europe, Poland and Armenia. ‘Our 
appeal to-day,’ he says, “is therefore larger than the former 
appeal to the ‘war conscience’ of our people. The new ap- 
peal is to the ‘world conscience’ which must be the guiding 
inspiration of our future program.” The message follows: 


Again in full confidence, I call upon the American people to set aside Sun- 
day, Dec. 1, and the week following, for the consideration of America’s op- 
portunity for renewed service and sacrifice. 

Last summer, when the military situation was acute, we assured the 
Inter-Allied Food Conference in London that whatever the war-food pro- 
gram of the Allies required we were prepared to meet; that the conference 
need not consider whether or not we had the supplies—we were prepared to 
find them, we pledged ourselves, by the voluntary economy of our people, 
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to have the reserves in food to supply all necessities.'¢ The ending of the 
war does not release us from the pledge. The same populartions must be 
fed, and until another season has passed they cannot feed themselves. 

The change in the foreign situation necessarily alters the details of our 
food program, because the freeing of the seas from the submarine menace 
renders accessible the wheat supplies of India, Australia, and the Argen- 
tine. The total food demand upon the United States is not diminished, 
however. On the contrary, it is increased. In addition to the supplying 
of those to whom we are already pledged, we now have the splendid oppor- 
tunity and obligation of meeving the needs of those millions of people in the 
hitherto occupied territories who are facing actual starvation. The people 
of Belgium, Northern France, Serbia, Rumania, Montenegro, Poland, 
Russia, and Armenia rely upon America for immediate aid. We must 
also participate in the preservation of the newly liberated nations in Austria; 
nor can we ignore the effect on the future world developments of a famine 
condition among those other people whom we have recently released from 
our enemies. All these considerations mean that upward of 200,000,000 
people, in addition to those we are already pledged to serve, are now look- 
ing to us in their misery and famine. Our appeal to-day is, therefore, 
larger than the former appeal to the war conscience of our people. The 
new appeal is to the ‘‘world conscience,’’ which must be the guiding in- 
spiration of our future program. 

_ The President of the United States has asked me to take charge for this 

Government of this work; to perfect and enlarge the arrangements¢for 

foodstuffs to the populations of Belgium and France now being released, 

and to organize and determine the need of provisions to the liberated peo- 

~ 4 Southern Europe to prevent such a debacle as has taken place in 
ussia. 

The determining factor for the success of such an enlarged appeal will 
be the vivid consciousness in every individual in each community of obliga- 
tion and opportunity. It is that common recognition of obligation that 
we now wish to create. Such an intelligent ‘‘world conscience’ in the 
American people must be the main dependence of the stricken countries of 
the world until normal conditions are once more restored. 

America by her participation in the war has accomplished her objectives 
of self-defense and of vindicating the efficiency of a Government in which 
the people, and the people only, are sovereign. She has established the 
foundations of government by the people throughout the enemy countries, 
and this is the real bulwark of world peace. We have yet to build on these 
foundations. No Government or nation can stand if its people are starv- 
ing. We must do our part if the world be not consumed in a flame of 
anarchy. 

The American people, in this most critical period of their history, have 
the opportunity to demonstrate not only their ability to assist in estab- 
1 peace on earth, but also their conservation, by self-denial, to the 
cause of suffering humanity. 

HERBERT HOOVER. 


An announcement made by the Food Administration 
Nov. 28 concerning the Conservation Week program said 
in part: 


The Conservation Week campaign will bring out the need for saving food 
and sharing it with the Allies and the liberated nations. Conservation is 
absolutely vital to the relief of stricken Europe. Famine 1s the mother of 
revolt and anarchy. If we allow hunger to take its toll of life in Europe, 
the red scourge of revolution is bound to spread, and we will #e a definite 
collapse of the peace for which we fought and bled. We entered the con- 
flict with the avowea purpose of establishing world peace, and if we allow 
this to be disrupted by uprising and anarchy, we will have destroyea the 
very thing for which we entered the fray and which is now in sight. 

In the coming year we must send 20,000,000 tons of food to Europe— 
practically the limit of loading capacity at our ports. The magnitude of 
this undertaking may better be understood in comparison with our pre-war 
exports of less than 6,000,000 tons per year and the export last year of only 
11,820,000 tons. 


The Food Administration’s rules for saving are set out as 
follows: 

Live simply. 

Reduce to the lowest margin consistent with health and strength our 
consumption of all vital foodstuffs, particularly butter, condensed milk 
and ultimately all fats. 

Cut out the ‘‘fourth meal’’—afternoon teas and theatre suppers. 

Don't eat between meals. 

Continue the conservation practised during the war and increase it 
wherever possible. 

Waste nothing—make every ounce of food count. 

Make the garbage pail an unnecessary kitchen utensil. 

When tempted to eat more than you need remember the hungry millions 
of Europe. 

The food saved through conservation, plus our surplus, will help feed 
Europe and aid in stabilizing the Governments shaken by social disorder 
and anarchy. 








SALE OF CHRISTMAS CANDY UNRESTRICTED. 


Christmas candy will not be restricted by the Food Ad- 
ministration. An official statement announcing this, is- 
sued in Washington Nov. 30, said: 


Many candy stores, in accordance with a voluntary sugar conservation 
plan undertaken upon the initiative of the trade itself, have been refusing 
to sell more than one pound at a time to a customer. This restriction is 
not regarded by the Food Administration as a necessary conservation 
measure this holiday season, since the sugar shortage has been materially 
relieved. 

Last year the nation faced a serious sugar shortage at Christmas time, 
and the manufacurers were allowed to use only 50% of their normal re- 
quirements of sugar. This brought about a candy shortage, and the 
Food Administration was at that time asking people as a patriotic con- 
servation measure to hold candy consumption to the minimum and to 
use those varieties which contained little or no sugar. 

The Food Administration has never taken any action which would limit 
manufacturers’ sales to individual customers. Several of the confec- 
tioners’ associations, however, have passed resolutions requesting their 
members to sell not more than one pound to a customer, unless it is for 
shipment to soldiers overseas. While the Food Administration has never 
participated in any of these measures during the sugar stringency, it re- 
garded them as valuable aids to conservation. The need for sugar saving 
in this direction, however, has passed, and the Food Administration this 
year will not ask that the Christmas purchases be limited. 





PLAN TO MAKE FOOD ADMINISTRATOR HOOVER 
DIRECTOR-GENERAL OF RELIEF SHIPMENTS 
TO AUSTRIA—PLEA OF GERMANY. 


Paris cablegrams of Nov. 2Y report that the appointment 
of Herbert Hoover, U. S. Food Administrator, as Directore 
General of Relief, having charge of the entire food and relief 
administration for the European Allies and the United 
States is under consideration. The general idea of the plan, 
it is stated, is to centralize the organization under one head, 
so that both the food and tonnage made available by the 
various Allies would be used under one plan to the best 
advantage of each of the Allied nations. The Director- 
General, according to the advices contained in the cable- 
grams, would be the supreme executive head and would 
work in conjunction with the existing inter-Allied Mari- 
time, Food and Financial Commissions which have head- 
quarters in London. The present American representatives 
on these commissions are Messrs. Stevens, Rublee, Crosby 
and Sheldon. Part of the plan is that relief ships forming 
an extensive inter-Allied relief fleet shall fly an inter-Allied 
flag so that the countries receiving relief will feel that it 
comes from all alike rather than from any one country. 

Mr. Hoover sailed for Europe on Nov. 15. With his ar- 
rival in Paris on Nov. 26 conferences on the food problem 
were held by him with a committee of French experts and 
Victor Boret, French Minister of Provisions. Mr. Hoover 
was accompanied to Paris from London, where he had ar- 
rived several days previously by Hugh 8S, Gibson, First 
Secretary of the American Embassy there. It is stated 
that after going to Brussels, Mr. Hoover will probably 
return to London, where the plan for Director-General 
of Relief will be considered further. On Nov. 30 the Paris 
eables said that it had been learned that the plan had re- 
ceived the approval of the highest American authority, and 
that it would go before the Supreme War Council for final 
determination. Among those who went abroad with Food 
Administrator Hoover were Edwin N. Hurley, Chairman 
of the U. S. Shipping Board; Dr. Alonzo E. Taylor, repre- 
senting the War Trade Board and the Food Administration, 
and Robert P. A. Taft of the law division of the Food Ad- 
ministration and son of ex-President Taft. Just before 
his departure Mr. Hoover took occasion to answer the 
appeals of the German Government for food by stating that 
the American people were not being called upon ‘“‘to make 
any sacrifice with a view to feeding the Germans.” The 
New York “Times” quoted him as saying: 


There has been a good deal of unnecessary furore in this country about 
feeding the Germans. We are not calling upon the American people to 
make any sacrifice with the view to feeding the Germans. We are not 
worrying about the Germans. They can take care of themselves, if given a 
chance, but the watertight blockade has got to be abandoned before this is 
possible. If there is an advance relaxation of the blockade Germany can 
get fish from Norway and Sweden, and grain from Argentina, but the 
blockade will have to be lifted. 


According to London cablegrams of Nov. 17, John R. 
Clynes, British Food Controller, writing in the Sunday 
“Times,’’ had the following to say as to the feeding of the 
Germans: 


One of the problems which lie before Great Britain and her allies in the 
immediate future is the feeding of the destitute and almost starving masses 
on the Continent of Europe. There is no doubt that the condition of the 
enemy countries and some of the neutrals is almost on the border line of 
starvation. This matter is one which we cannot afford toignore. Victory 
as well as war imposes obligations on us. 

It is a satisfaction to me to have, in conjunction with Mr. Hoover, 
M. Boret and Signor Cresi sit on the Inter-Allied Food Council, through 
which we have been able to provide food for the Allies, and which now can 
be used to arrange supplies for recovered territories, and, lastly, for enemy 
countries. Our allies and the recovered territuries will certainly have the 
first claim on our attention. . 

The emancipated peoples in Belgium and Northern France, Italy and the 
Balkans already are receiving supplies through our inter-Allied organiza- 
tion. We must of necessity be satisfied as to the actual conditions of the 
German people before sending our help to them. 

Next week I hope to discuss the whole situation with Mr. Hoover and 
the other food controllers at a meeting of the Inter-Allied Council. 


On Nov. 19 it was reported that ships carrying 200,000 
tons of food for the populations of northern France, Belgium 
and Austria were en route to Europe. They were proceed- 
ing under sealed orders to Gibraltar and Bristol Channel 
ports, and on arrival would await word from Food Adminis- 
trator Hoover as to their final destinations. A Vienna 
cablegram to the daily papers (via Basle) had the following 
to say with regard to Austria’s coal and food situation: 


M. Zerbik, the Minister of Public Works, has asked the Austrian Foreign 
Minister to address a telegram to the Governments of the United States, 
Great Britain and France showing the extremely critical situation in 
Austria concerning coal and food. 

The Public Works Minister says there is no coal for the heating of houses 
and that the supply for cooking will not last more than a week. Mi£ills 


and bakeries will be compelled to close, he adds, within a few days. 
No further coal supplies are available to keep the railways running, he 
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says, and the gas and electricity services in Vienna cannot be kept going 


more than twofor three weeks. 





It was learned through an Amsterdam cablegram of 
Nov. 19 that a dispatch received there from Berlin stated that 
the Board of Directors of the American Association of Com- 
merce and .trade had on the 14th adopted the following 


resolution: 

This organization, organized for the purpose of promiting trade relations 
between the United States and Germany, believes it in keeping with its 
functions to place its services at the disposal of President Wilson in connec- 
tion with the prosecution of the work of relieving the food situation in 
Germany. 

The association is especially impressed with the genuine sense of righteous- 
ness which actuates the motives of President Wilson, and recognizes the 
high-mindedness which dictates his purpose to rescue a situation fraught 
with dire consequences. 

The association, because of its American affiliations, and its intimate 
acquaintance with prevailing economic conditions in Germany, considers 
it its self-evident duty unreservedly to place itself at the disposal of the 
American Government in the present crisis. 

FREDERICK W. KING, Acting President. 
ARTHUR E. DUNNING. Secretary. 








CHILDS COMPANY CLAIMS SMALL PROFITS. 


A report resulting from the investigation into the profits 
of the Childs restaurants, made at the instance of the U. S. 
Food Administration, has been filed with the latter, which 
on Dec. 1 made public certain figures bearing on the profits 
of the company for the years 1913 to 1917, inclusive, and for 
the first ten months of 1918. It is announced that the 
Auditor’s statement shows that in the year 1917 Childs 
served 50,608,460 persons at an average cost per meal of 
27.26 cents, making!a net profit on the meal of 1.78 cents; 
that in the'months ending Sept. 30 1918 they served 40,150,- 
132 meals at an’average cost per person of 31.38 cents. The 
net profits on each meal, after deducting administration and 
general expensesiandjdepreciation, were, according to the 
report, as follows: 


samo a 1.88 cents|1915..------ 1 -20 conga {3837 asnarnwe 1.78 cents 
_ | eee 1.34 cents|1916..----.. 1.84 ts | 


As to 1918, the Auditor’s data adds that: 

Upon the assumption that the administration, general expenses and de- 
preciation for 1918 will result in an identical per meal cost as for the year 
1917, it would follow that the net profit over operations for the ten months 
ending Sept. 30 1918 would represent three-fourths of a cent per meal. 

The accountants point out that this reduction in net profit 
is partly accounted for by the fact that the gross profit in 
1918 is subject to a charge of $154,565 for wage bonuses paid 
to employees of the various restaurants. This method of 
increasing wages based upon 10% of the amount of the wages 
payable to faithful employees monthly was adopted in 
February 1918, and this bonus account has been treated by 
the company_as a separate item of expense and not charged 
into service cost. Reference to the proposed investigation 
was made in these columns Nov. 9, page 1786. 








DISCONTINUANCE AFTER JAN. 15 OF DOUGLAS FIR 
MAXIMUM PRICES. 


The following announcement is made by the Price Fixing 
Committee of the War Industries Board: 


At a meeting held between the Price Fixing Committee and the represen- 
tatives of the Northwest Lumbermen and Loggers it was agreed that the 
existing maximum prices on Douglas fir logs and lumber should be discon- 
tinued after Jan. 15-1919, the present date of their expiration as to all 
transactions entered into subsequent to that date. 

In making this announcement the Price Fixing Committee wishes to 
express its appreciation of the hearty ¢o-operation it has received from this 
industry in carrying out the war program of the Government. 








QUESTION OF OBSERVING CLOTHING CONSERVATION 
SCHEDULE LEFT TO TRADE. 


Announcement that the Woolens Section and Conservation 
Division of the War Industries Board had decided, after 
conferring with representatives of the entire clothing in- 
dustry, that the question of continuing the conservation 
schedule should be left to the various branches of the industry 
as a trade matter, has been made by B. M. Baruch, Chair- 
man of the Board. Mr. Baruch added: 


Inasmuch as wholesale clothiers have already taken their orders for the 
coming spring season and have a considerable portion of the goods in the 
process of manufacture, and retailers have made their commitments in ac- 
cordance with the conservation schedule, it appears to be in the general 
interest that the conservation schedule should be carried out by the 
wholesale ciothiers and retailers for the spring and summer seasons of 1919. 

In order to assist in stabilizing conditions in the industry the War In- 
dustries Board earnestly hopes that the wholesale and retail clothiers will 


continue to observe the conservation schedule for the spring and summer 
seasons. 





REMOVAL OF RESTRICTIONS ON USE OF NEWS 
PRINT PAPER. 


The withdrawal of all restrictions on the use of news print 
paper was announced by the War Industries Board on 
Dec. 4, effective Dec. 15. In announcing this Chairman 
B. M. Baruch urged the adoption of permanent rules by 
publishers prohibiting wasteful practices, and continued 
voluntary conservation of reading matter space for a time. 
Under the mandatory restrictions placed by the Board 
several months ago publishers were required to reduce con- 
sumption of newsprint paper 15% in daily editions and 20% 
in the Sunday editions. Last week we referred to the with- 
drawal, effective immediately, of all restrictions affecting 
the publication of periodicals, excepting daily, Sunday and 
weekly newspapers. The removal of all restrictions on the 
use of bleaching powder, liquid bleach and liquid chlorine 
in the pulp and paper, textile and all other industries was 
announced on Nov. 20 by the War Industries Board. 








RESTRICTION ON IMPORTATION OF COCOA BEANS 
MODIFIED AS TO THE DOMINICAN REPUBLIC 
AND HAITI. 


The War Trade Board on Nov. 30 made known that in 
addition to shipments of cocoa beans permitted under 
W.T.B. R. No. 163, issued July 11 1918, they will consider 
applications for licenses to import cocoa beans originating 
in and coming from the Dominican Republic or Haiti, 
subject to the condition, however, that consuls in certifying 
invoices shall give priority to all available shipments of 
sugar and molasses over such shipments of cocoa beans. 
This is in addition also to shipments of cocoa beans origin- 
ating in these countries coming forward to the United States 
on transports maintained by the United States Navy, 
announced in W. T. B. R. 186, Aug. 5 1918. 








REGULATIONS GOVERNING THE EXPORTATION OF 
RAGS. 

The War Trade Board on Nov. 29 announced that ap- 
plications for licenses for the exportation of one or more of 
the following kinds of rags and no other will now be consid- 
ered: 

1. New amd old felts not woven. 

2. Old plain black skirted cloth. 


3. Old plain dark skirted cloth. 
4. Old plain dark-blue skirted cloth. 








IMPORTATION OF NEW ZEALAND FIBER. 

The War Trade Board made known on Nov. 30 that W. T. 
B. R. 277, which restricted the importation of New Zealand 
fiber, also known as New Zealand flax and New Zealand 
hemp, to a total importation of 1,700 tons, has been amended 
to permit the importation of a total of not to exceed 3,000 
tons, to be brought forward on sailing vessels. 





MODIFICATION OF RESTRICTION ON GUTTA-SIAK. 

On Nov. 29 the War Trade Board announced that appli- 
cations would be considered for the period ending Dec. 31 
1919 for licenses for the importation from overseas of not to 
exceed 900 tons of gutta-siak in addition to the 740 tons the 
licensing of which the War Trade Board has heretofore 
approved. The Bureau of Imports will allocate the impor- 
tations permitted under the terms of this ruling to industries 
other than chewing-gum manufacturers on the basis of con- 
sumption during the year 1917. 








EXTENSION OF PERIOD OF VALIDITY OF IMPORT 
LICENSES. 

In W. T. B. R. 315, issued Nov. 11 1918, the War Trade 
Board announced that all import licenses would be valid 
to permit shipment of the commodities referred to therein 
within a period of ninety days from the date of the issuance 
of the license. It is now announced by the Board (Nov. 
28) that henceforth all import licenses which have been 
issued, or of which extensions have been issued, on or after 
Aug. 25 1918, or which may hereafter be issued or extended, 
will be valid indefinitely unless revoked, provided it is not 
otherwise expressly stated in the license. The provision 
printed on the import license forms which have been and 
are still in use, that the license is valid for ninety days 
only, will therefore, the Board states, be disregarded. 


Consuls have accordingly been authorized to certify in- 
voices under license numbers cabled to them until the amount 
of the license is exhausted, irrespective of the date of ship- 
ment. 
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PRICE ANNOUNCED FOR PIG TIN. 


The price at which the United States Steel Products Co. 
has been authorized by the War Industries Board to dis- 
tribute tin allocated by the Inter-Allied Tin Executive 
for distribution in the United States was made public 
this week by the Sub-Committee on Pig Tin of the American 
Tron & Steel Institute, of which Sub-Committee John Hughes 
is Chairman. To consumers, jobbers and dealers a price 
of 721% cents per lb. is fixed ex-dock or store port of New 
York or Chicago or f. 0. b. delivery points at Chicago and 
points east, seller’s option, and 7114 cents per Ib. ex-dock 
or store Pacific ports, seller’s option. These prices are for 
shipment during December and January, and sales” and 
shipments by the United States Steel Products Co. are to 
be confined to lots of 25 gross tons or over on one purchase. 
Dealers may resell in lots of 5 gross tons and over to con- 
sumers or jobbers holding purchase licenses at a gross profit 
of not to exceed 244%, and jobbers may resell to consumers 
in lots of less than 5 tons at a gross profit not to exceed 5%. 


The following is the statement issued by Mr. Hughes’s 
Committee on Dee. 3: 


New York, Dec. 3 1918. 


CIRCULAR LETTER NO. 8. 
To the Tin Trade: 


PIG TIN. 

The plan for the distribution of tin allocated by the Inter-Allied Tin 
Executive, for consumption in the United States, is set forth in a letter 
from the War Industries Board, which is quoted in full for the information 
of the trade, as follows: 


WAR INDUSTRIES BOARD. 
Washington, i . 
B. M. Baruch, Chairman, ashington, Dec. 2 1918 


American Iron and Steel Institute, 61 Broadway, New York, N.Y. 
Attention of Mr. John Hughes, Chairman Sub-Committee on Pig Tin. 


Gentlemen: 

Pig Tin—Allocations by Inter-Allied Tin Executive to United States Steel 
Products Company for Distribution at Cost to American Consumers. 
Referring to letter addressed to me by United States Steel Corporation 

under date of Nov. 21 1918, setting forth the allocations of pig tin to the 

United States by the Inter-Allied Tin Executive in London, and the average 

cost of these allocations, please be advised that this letter is your authority 

from the War Industries Board to the American Iron and Steel Institute to 
advise the trade that the United States Steel Products Company is au- 
thorized to offer this tin to consumers, jobbers and dealers in the United 

States holding purchase license from the War Industries Board at the 

following net cost prices: 

Ex dock or store port of New York or Chicago. or f. o. b. 
delivery points at Chicago and points East, seller’s option__$.72% per Ib 

Ex dock or store Pacific Coast _ports, seller's option__-----_- $.71 Ib. 
Terms of payment—United States Steel Products Company will se t 

cash or sight draft, seller's cutee. payable in New York exchange, nst 

presentation of invoice with documents attached. 

The above prices are for shipment during the months of December 1918 
and January 1919. Sales and shipments by the United States Steel 
Products Company to be confined to lots of twenty-five gross tons or over 
on one purchase. 

Consumers, dealers and jobbers may purchase from the United States 
Steel Products Company in lots of not less than twenty-five gross tons on 
one purchase. 

Dealers may re-sell in lots of five gross tons and over to consumers or 
jobbers holding purchase license from the War Industries Board at a gross 
profit not to exceed 24%. 

Jobbers may re-sell to consumers in lots of less than five gross tons at a 
gross profit not to exceed 5%. Purchase licenses from the War Indus- 
tries Board will not be required to cover jobbers’ sales of less than five gross 
tons, but records of such sales shall be kept and reported to the American 
Iron and Steel Institute, as heretofore. 

The regulations of the War Trade Board and the War Industries Board, 
as promulgated in Tin Bulletin of the American Iron & Steel Institute, 
remain in full force and effect, and the regulation prohibiting the sale of 
tin by consumers is to be strictly enforced. For the gl og of administer- 
ing the instructions set forth in this letter intelligently, the classes of buyers 
to whom sales are to be made are defined as follows: 

Consumer—A concern which buys only for its own consumption. 

Consumer who jobs—A concern whose purchases are chiefly for its own 
consumption and whose jobbings in tin are incidental. 

Dealer—A concern who sells in lots of five gross tons and over. 

Jobber—A concern who sells in lots of less than five gross tons. 

All sales of tin in lots of five gross tons, or over, and from whatever 
source, are strictly prohibited except to holders of purchase licenses issued 
by the War Industries Board. 

Very truly yours, 
AR INDUSTRIES BOARD, 
GEORGE ARMSBY, Chief in Charge of Tin. 


A set of the license forms adopted is enclosed herewith. Consumers, deal- 
ers or jobbers desiring to purchase tin should fill out the form in quadrupli- 
cate and forward all copies to Mr. H. H. Cook, Assistant to Chief in Charge 
of Tin, War Industries Board, care of American Iron and Steel Institute, 
61 Broadway, New York, N. Y. Mr. Cook has been appointed Assistant 
to Chief in Charge of Tin for the purpose of facilitating a prompt issuance 
of licenses to the trade. 

It is not necessary for a consumer who desires to make a purchase of less 
than five gross tons to obtain a purchase license, as such purchases may 
be made from jobbers. Additional license forms needed will be supplied 
upon application to War Industries Board, care of American Iron and Steel 
Institute, 61 Broadway, New York, N. Y. 

United States Steel Products Company will give prompt attention to all 
applicants holding purchase licenses from the War Industries Board to 
purchase parcels of twenty-five tons or more, and applications will be 
handled consecutively in the order of receipt by the Products Company, 
under the terms and conditions set forth in Mr. Armsby’s letter quoted 
above. So far as possible, shipments will be made from delivery point 
most convenient to the buyer. 

Straits and Australian are the only kinds of tin thus far allocated to the 
United States by the Inter-Allied Tin Executive and these are the only 
grades at present available for distribution by the United States Steel 
Products Company under the terms of this circular. 

Very truly yours, 
JOHN HUGHES, Chairman Sub-Committee on Pig Tin. 


In our issue of Nov. 9, page 1790, we published the 
announcement issued cn Nov. 1 by ‘B. M. Baruch, Chair- 
man of the War Industries Board, concerning the distribu- 
tion by the United States Steel Products Co., and at the 
same time gave the protest made, by, the, Tin Importers’ 





aon | 
Association, Inc., against the plan. On Nov. 18 a commit- 
tee of the Association, in furtherance of the Government’s 
request, presented to George Armsby, head of the Tin 
Division of the War Industries Board, an alternative plan 
of control. The plan laid before Mr. Armsby was explained 
by the Association, according to the “Journal of Com- 
merce” of Nov. 19, as follows: 


The announced plan of the War Industries Board comprehends four 
distinct operations, viz.: 

1. Agents at all producing points are appointed by the Inter-Allied Tin 
Executive to buy all the tin required by the countries represented by the 
Inter-Allied Tin Executive. 

2. The shipping agent for each country takes delivery of, pays for and 
ships the tin as directed. (In the case of the United States, McAllister & 
Co., Ltd., is the shipping agent at Singapore.) 

3. The sole importer of tin for this country is the United States Steel 
Products Co., which company finances its importations, and attends 
to its entry on arrival. 

4. The United States Steel Products Co. then delivers the tin to the 
consumers, dealers and jobbers, as provided for by purchasing licenses. 

The alternative plan for the various operations as offered by the Tin Im- 
porters Association, Inc., is as follows: 

1. No change from present operations. 

2. Various shippers at producing points receive, pay for and ship such 
tin as is allocated them, respectively, by the Inter-Allied Tin Executive. 

3. The War Industries Board will appoint some organization to be the 
consignee for all tin that comes to this country, and which will pass on and 
supervise the entry, release and distribution of the tin, and will endorse over 
the bills of lading to the proper parties to enable deliveries to be made. 

4. All importers are to be licensed and required to give such guarantees 
as may be considered necessary to accomplish the desired control, and all 
import licenses are to be passed on by the War Industries Board or their ap- 
pointees before shipments can be made. These importers are to be divide 
into the following three classes: 

A. Importers who are also consumers. This class will give guarantee 
that they will import only such quantities as they can reasonably expect to 
use, and such quantities so be subject to the approval of the War Indus- 
tries Board. 

B. Importers selling direct to consumers, dealers or jobbers. Both 
the importers and their buyers are to give suitable guarantees covering 
the final disposit on of the tin. 

C. Importers, who are also dealers or jobbers, are to be required to give 
suitable guarantees. 

5. The War Industries Board is to ascertain and fix a suitable amount to 
cover all charges and commissions over and above the actual cost in produc- 
ing country; this fixed amount to be subject to change at the discretion of 
the War Industries Board. } 

6. All dealers and jobbers to be licensed and permitted to charge a 
reasonable commission or profit, and required to account at regular inter- 
vals for the tin released to them. Thus giving the authorities power to 
prevent hoarding (which would probably not occur, as the limitation of 
profit would deter anyone from carrying unreasonable stocks). 

The Association’s statement also said: 

The only advantage of the announced plan over the proposed substitute 
is the saving to the ultimate consumer of one commission, namely that of 
the importers in this country, who take the place of the United States Steel 
Products Co. ‘This importer’s commission, necessarily small on account 
of competition and profit limitation, being but a small proportion of the 
amount above cost allowed by regulation, might be considered negligible, 
having regard to the greatadvantages of keeping the usual channels of 
trade in working order. 

We do bt it it is the desire of the United States Government to put the 
importers out of business, in order to save such a trifling sum. Such a 
saving is certainly not a sufficient justification for the placing of the entire 
business in the hands of one importer, who offers to do the business for 
nothing. We believe that most of the consumers would, if asked to make 
a choice, signify their preference for many importers, rather than one only. 

The argument that the United States Steel Products Co. is the only 
concern capable of financing this business does not hold, as it has been 
clearly demonstrated by years of experience that the tin importing trade 
is entirely competent in this respect. 

We believe the plan proposed would effectively take the place of the 
presently adopted plan of the War Industries Board, and would accomplish 
the objects of the control as stated to the committee by Mr. Armsby. 

If the War Industries Board will point out any particular fault in this 
plan, or any object not attainable by it, this committee will be glad to give 
the matter further consideration and try to remedy the defects. 

By adopting the proposed alternative plan, the transition from the period 
of control to free trading can be accomplished without any confusion by 
the simple withdrawing of the functions of the Inter-Allied Tin Executive 
and the controlling bodies here. The trade would then automatically 
continue in the usual channels without restrictions. 

This committee gathered from their conversation with Mr. Armsby that 
he was under the impression that the tin importing trade was controlled 
by a few speculators who took advantage of conditions to make large profits 
at the expense of the consumers, whereas the facts are that these importers 
have for many years been the main course of supply for most of the con- 
sumers, and have, with the greatest difficulty, succeeded in supplying their 
customers with the necessary tin by purchasing it wherever they could 
get it all over the world. 

It is also well known that almost without exception the importers used 
their influence to keep prices down at a time when consumers were excitedly 
bidding up the market, and some speculative dealers were attempting to ex- 
ploit the situation. A canvass of the consumers would show, we believe, 
that instead of being profiteers, they were the salvation of the trade at a 
critical period, when some consumers were so intent on stocking up with 
a surplus supply that they aid not consider the effect their action was 
having on the markets of the world, and the harm they were doing the 
smaller consumers, who were not so fortunateiy situated to obtain their 
supplies. 

The object which the Committee has a mind in giving attention to this 
side of the question is not to criticise any particular part of the tin trade, 
but is to remedy the wrong impression which seems to exist as to the stand- 
ing and utility of the importers as a whole. 

It might not be amiss here to express the opinion that the chief causes 
ef the shortage and high prices were: 

1. Embargo in England on all ahipments of tin from that country. This 
happened in January 1918, and was modified a little later, so that Straits 
tin only was completely embargoed. This accion made it necessary to 
bring all Straits tin required in the United States via the Pacific Coast. 
This caused a delay of one or two months in getting the tin started by that 
route to take the piace of that bought for shipment from or via Engiand. 
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A further delay was encountered when the tin arrived at the Pacific Coast 
on account of railroad congestion, so that shipments sometimes took four 
months in trans't from the Pacific Coast to Chicago or New York. For a 
time there was an absolute embargo on all railroad lines from the Pacific 
Coast. 

2. Dutch shipping condit ons were such that between February and 
May 1918, practically no tin was shipped from Java. This shut off a 
supply of at least one thousand tons monthly. 

3. English licensing system made it impossible for us to get nearly all the 
Straits tin we had bought for certain shipments, and the compuision to 
seek other kinds of tin naturaily resulted in advancing the Java, China 
and Australian markets. Even then we were disappointed in our attempt 
to get quick supplies by the shutting down of Dutch shipping in Java. 

Supplies of China tin, which were very plentiful early in the year, prac- 
tically ceased in June, on account of absence of ore (the miners at that time 
of year leave the mines and work in the fields) and all surplus stocks had 
been absorbed by the urgent demand. 








RESIGNATION OF B. M. BARUCH AS CHAIRMAN OF 
WAR INDUSTRIES BOARD—LATTER TO 
CEASE JAN. 1. 


The resignation of Bernard M. Baruch as Chairman of the 
War Industries Board has been accepted by Presiddnt Wil- 
son, to take effect Jan. 1, on which date the Board will cease 
to exist as a Government agency. When it was made known 
on Nov. 30 that Mr. Baruch had tendered his resignation, 
to become effective the first of the year, it was stated that the 
Board’s activities had been curtailed as rapidly as the rela- 
tions with industries would permit, and that virtually all 
restrictions placed on industries, made necessary to complete 
the war program, had been removed. Mr. Baruch gave as 
his reason for resigning the fact that with the signing of the 
armistice and the ‘‘consequent cancellation of contracts, 
there was no longer a shortage of materials, and the War 
Industries Board immediately removed its curtailments. 
In like manner the necessity for maximum prices is disap- 
pearing, except in a few isolated cases, which can best be 
regulated through the War Trade Board.’’ Mr. Baruch also 
stated that the facilities of the Board had been placed at the 
disposal of the various contracting agencies of the Govern- 
ment and that the activities believed to be of lasting value 
were being transferred to permanent departments of the Gov- 
ernment, where they might be carried forward. Hesuggested 
that the various heads of commodity divisions might render 
much valuable assitance in the future as trade advisers to 
the Department of Commerce and the War Trade Board. 
In his letter Mr. Baruch said: 

I venture to suggest the various commodity heads of the War Industries 
Board and those who have been associated with them may in the years to 
come render much valuable assistance as trade advisers to the Department 
of Commerce and the War Trade Board. I hope that in this and in other 
ways it may be found possible to continue the promotion of a better 
understanding between the Government and industry, including in this 
term employers and employees alike, so that problems affecting all may in 
times of peace be approached in the same spirit of helpful co-operation that 
has prevaiied during the period of the war. 

I feel sure that the business men who have been acting as commodity 
heads, will, if requested, be willing to remain here or be subject to call if 
they can be of service to the Department or other Governmental agen- 
cies as points of contact between them and industry. 

It was announced on the 4th inst. that}President ‘Wilson 
had accepted Mr. Baruch’s resignation. The President in his 
letter said: 

While I agree to the conclusion which you have come to and deem it 
best, as you do, that the activities of the Board as such should cease with 
the first of January next, it is with a feeling of very sincere regret that I 
see this admirable and efficient agency discontinued. I have constantly 
felt the spirit and quality of the work it has been doing, and it has been 
@ source of grest confidence to me in the prosecution of the war that the 
tasks of the Board were in such hands. It is with the utmost regret that I 
accept your resignation, and I beg that you will not leave Washington, 


but continue to lend us the advice which has been all! along so valuable 
to us. 


As I have told you, I think that just the right course is being followed 
in} handing over to the proper permanent departments those activities of 


the Board with which the Government ought not permanently to dis- 
pense. 


Thefpresentation of a silver loving cup to Mr. Baruch was 
announced as follows last week by the War Industries Board: 


Members of the organization of the War Industries Board, including 
board members, division and section chiefs, and employees, to-day pre- 
sented to Chairman B. M. Baruch a silver loving cup in token of their 
confidence and esteem. Each of the ‘“‘dollar-a-year men” contributed 
his, annual ‘‘salary,"" and employees down to the youngest messengers 
contributed toward the cup, which carried the following inscription: 


BERNARD M. BARUCH, 
Chairman of the United States War Industries Board. 


As a token of confidence and affection from the 
members of the organization, which, under his 
leadership, aided in the winning of the war. 


Washington, November 26th, 1918. 


The tribute came as a complete surprise to Mr. Baruch, who was attend- 
ing another meeting at the time that the members of the War Industries 
Board were gathering for the occasion in the open space between the War 
Industries Board Building and the D. A. R. Building. He was simply 
asked to step outside to have his picture taken with the personnel of the 
organization. 

The presentation speech was made by Judge Edwin B. Parker, of the 
Priorities,Committee, who declared that the future, even more than the 
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present, would appreciate the full measure of the support which the War 
Industries Board under the guidance of Mr. Baruch had contributed to 
the winning of the war. Mr. Baruch replied with feeling. 








RESIGNATION OF DR. H. A. GARFIELD AS UNITED 
STATES FUEL ADMINISTRATOR. 


The resignation of Dr. H. A. Garfield as U. S. Fuel Ad- 
ministrator was made known in the following announcement 
issued at the White House on Dec. 3: 


It was announced at the Executive Offices to-day that United States 
Fuel Administrator Garfield had tendered his resignation, to take effect 
at the pleasure of the President, and that the President had accepted the 
resignation, although it was made clear that the need of domestic con- 
sumers will continue to receive the attention of the Fuel Administration 
until the winter is passed. 


It is said to be understood that Dr. Garfield plans to re- 
main at his post the remainder of the month, but that after 
the holidays he will resume his duties as President of Wil- 
liams College. The White House statement makes it clear 
that the Fuel Administration will continue to function, cer- 
tainly until the end of the winter. Dr. Garfield announced 
recently that he hoped to be able to remove price restric- 
tions and possibly the zone regulations on bituminous coal 
about the middle of this month, but that control over the 
domestic supply of anthracite would be continued until the 
end of the coal year, next April 1. 








BASIL M. MANLY SUCCEEDS FRANK P. WALSH AS 
CHAIRMAN OF NATIONAL WAR LABOR BOARD. 


The resignation of Frank P. Walsh as joint Chairman with 
William H. Taft of the National War Labor Board has been 
accepted by President Wilson and Basil M. Manly has been 
appointed successor to Mr. Walsh. Announcement of the 
action was made by Mr. Walsh at the meeting of the Board 
on Dee. 3. Mr. Manly has been assistant to the joint Chair- 
men. The statement concerning Mr. Manly’s appointment 
issued by the National War Labor Board says: 


While the appointment was made by the President as was the appoint- 
ment of the other members of the Board, Mr. Manly, like Mr. Walsh, was 
chosen for the place by unanimous vote of the representatives of labor 
on the War Labor Board. Five members of the Board represent and 
were chosen by employers; five represent labor; and the Chairman, repre~ 
senting the public, are selected, one by labor and one by the employers. 

William Harmon Black, Mr. Walsh’s alternate on the Board, resigned 
with Mr. Walsh. Mr. Manly, upon being appointed to Mr. Walsh’s office, 
named Mr. Black as his alternate. 

' Mr. Walsh, while retaining his citizenship at Kansas City, Mo., will 
practice law in New York. 


Mr. Manly was special agent for the Bureau of Labor Sta- 
tisties (Department of Labor) from 1908 to 1913, during 
which time he made a complete survey of the iron and steel 
industry. In 1913 he was in charge of an investigation for 
the Bureau of Anthracite Coal Prices, and he was economic 
advisor to the arbitration board which fixed wages in the 
cloak and suit industry in New York in 1913. He was like- 
wise Director of Research and Investigation for the United 
States Industrial Relations Commission, and in 1915 wrote 
what is known as the ‘“Manly Report” on the work of the 
Commission. The resignation of Mr. Walsh from the Na- 
tional War Labor Board was noted in our issue of Nov. 23, 
page 1967. In his letter of acceptance, President Wilson 
said: 

THE WHITE HOUSE, 
Washington, Nov. 27 1918. 

My Dear Mr. Walsh: It is with real regret that, after carefully considering 
your letter of Nov. 19 tendering your resignation as joint Chairman of the 
National War Labor Board, I am compelled in justice to the cogent and 
almost imperative professional reasons you give for this step, to consent to 
your retirement at this time from the high position whose duties you have 
administered with such judgment, tact, and robust integrity. For the | 


services you have thus rendered I thank you not only on my part, but on 
behalf of the country. 

Your personal expressions of good-will toward me are reciprocated in the 
fullest measure, and I think I need not assure you, my dear Mr. Walsh, 
that you will carry with you into private life and into the practice of 
your profession my best wishes for the success you deserve for the high 
character you have always consistently maintained. 

Cordially and sincerely yours, 

WOODROW WILSON. 

Hon. Frank P. Walsh, Joint Chairman National War Labor Board, 

Washington, D.C. 








N.Y. CHAMBER OF COMMERCE URGES CO-OPERATION 
OF WAGE EARNERS AND CAPITALISTS. 


A resolution placing the New York Chamber of Commerce 
on record as favoring the closer association of wage earners, 
managers and capitalists in all industrial establishments 
and the formation of representative committees in which 
differences and disputes can be ironed out and adjustments 
effected, contained in a report of its Committee on Industrial 
Problems and Relations, was adopted as follows by the 
Chamber on Dee. 5: 


Whereas, In the opinion of the Chamber of Commerce of the State of 
New York, grave questions involvingjfar-reaching changes of industrial 
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policy will shortly arise in the conduct of our manufacturing industries; and 
Whereas, The Chamber believes that the cordial and hearty co-operation 
of wage-earners, managers and capitalists is vitally necessary to economy 
and efficiency of industrial production, and to the maintenance of the com- 
petitive place of the United States in the trade with the other conti- 
nents; and 
Whereas, The social peace and order of the whole world may easily de- 
pend upon the example set by the industries of the Great Republic in ad- 
justing class differences in accordance with the principles of right, justice 
and order, in like manner as accomplished in the democratic institutions by 
which that Republic is governed; therefore be it 
Resolved, That the Chamber of Commerce of the State of New York 
earnestly commends to the managers of all large productive enterprises 
the investigation of the methods of industrial democracy now making 
progress both in Great Britain and in the United States, with the idea of 
adapting such methods to their businesses; and 
Resolved, That the Chamber wishes to go on record as favoring the closer 
association of wage-earners, managers and capitalists in all large industrial 
establishments, the formation of representative committees in which dif- 
ferences and disputes can be ironed out and adjustments effected; and par- 
ticularly whereby managers, wage-earners and capitalists may be brought 
into direct contact with the problems of each of the other groups; and be it 
further 
Resolved, That the Chamber feels that only thus may be secured that de- 
gree of cordial and heary co-operation between the three factors of produc- 
tion which will afford the highest degree of economy and efficiency, and will 
tend to stabilize prosperity, and if adhered to will eventually give American 
industry its rightful position of supremacy in the trade and commerce of 
the world. 
Respectfully submitted, 
EDWARD D. PAGE, Chairman, 
WILLIAM HAMLIN CHILDS, 
WILLIAM L. SAUNDERS, 
Of the Committee on Industrial Problems and Relations. 
New York, Dec. 4 1918. 








FEDERAL WAR RISK INSURANCE AGAIN LOWERED. 


A further reduction in the rates of the marine and sea- 
men’s division of the Bureau of War Risk Insurance was 
announced by Secretary of the Treasury McAdoo on Nov. 29. 
Under the new schedule the rate to England, France and 
certain Mediterranean ports is now one-eighth of 1%, which 
is the same rate as that charged by the British Bureau of 
War Risk Insurance for this same voyage. This reduction, 
it is announced, has been brought about by the fact that 
the terms of the armistice in so far as the naval situation is 
concerned, have been complied with and that practically 
the only risk now covered by war policies is that of mines. 
Prior to the signing of the armistice the trans-Atlantic 
rate was 2%. We referred last week (page 2060) to the 
reduction from 2% to one-half of 1% on hulls, cargoes and 
seamen’s insurance announced by Secretary of the Treasury 
McAdoo on Nov. 12. 








COMPTROLLER OF THE TREASURY DECIDES WAR 
CONTRACTS MAY NOT BE CANCELED BY 
STANDARD COMPROMISE AGREEMENTS. 


A decision by Comptroller of the Treasury W. W. Warwick 
that the War Department has no legal authority to compro- 
mise with contractors for war materials by means of a pro- 
posed standard form of cancellation agreement has held 
up the plans of the Department to handle expeditiously the 
enormous; volume of business connected with slowing down 
and bringing to a stop the vast machinery of war production. 
The War Department, to facilitate the return of the plants 
engaged upon war orders to commercial work, “in the inter- 
est of labor and the industrial security of the country,” had 
worked out a standard form of cancellation contact designed 
to put a quick stop to the production of army supplies not 
now needed, while at the same time safeguarding the manu- 
facturers and releasing for their use the working capital needed 
to switch labor and machinery back to peaceful production. 
As described by Secretary Baker in a letter to Comptroller 
Warwick, the War Department’s proposal was as follows: 

The Department, therefore, desires to enter into a supplementary con- 
tract with such contractors by which a sum well within what it is certain 
would have to be paid by the Government on such basis or adjustment will 
be paid immediately to the contractor upon his consent to a termination of 
the original contract and a release to the Government from all its obliga- 
tions thereunder, the Department agreeing to pay subsequently such addi- 


tional sum as the Secretary of War may determine will complete payment 
to the contractor on such basis of adjustment. 


Comptroller Warwick, however, refused to approve the 
proposed form of contract, holding that the Department had 
no authority to agree with a contractor on an arbitrary 
sum to cover liabilities unless authorization is given for this 
in a previously existing contract. This provision, it is said, 
many of the war contracts lack. 

Another important feature of the decision is that orders 
for war material have not been legally executed unless signed 
by a Government contracting agent and the contractor. 
By this ruling orders for «ar materials, amounting to what 
is believed to be hundreds of millions, are rendered open 
to question. In the rush of carrying out the enlarged war 
program, it seems that many orders were communicated to 
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the manufacturer by telephone, telegraph or letter. In 
such cases the Comptroller holds that new legislation may 
be necessary to permit framing of agreements for cancella- 
tion. 

Comptroller Warwick’s decision was embodied in a letter 
to Secretary Baker under date of Nov. 25. We give below 
the correspondence in full, including Mr. Baker’s letter of 
explanation and the proposed form of cancellation agreement: 

TREASURY DEPARTMENT, 


Washington, Nov. 25 1918. 
The Honorable the Secretary of War. 
Sir:—I have your letter of Nov. 21 1918 as follows: 


“The War Department has outstanding numerous contracts for munitions 
which in view of the armistice it is to the public interest to terminate in 
order that facilities and labor may be returned as speedily as possible to 
commercial production. In many of these contracts the contractors have 
a very considerable part of their working capital tied up in expenditures 
for labor and other disbursements on unfinished work made in performance 
of their contract. It is important in the interest of labor and the industrial 
security of the country that these plants be returned to commercial work 
as speedily as practicable and so far as possible without a break in their 
continuous operation and employment of labor. The Department be- 
lieves that many such contractors are willing to forego the prospective 
profits on the remainder of the work contemplated by the contract and 
terminate the existing contract on a basis which would amount substantially 
to compensation for expenditures incurred and profits not to ex 10% 
of the cost of the unfinished articles on hand—a basis more favorable to 
the Government than the terms of the contract would permit—if they can 
secure promptly a substantial portion of this sum so as to release their 
working capital for switching back to commercial work. It is practicable 
for the Department -in such cases to readily determine a minimum sum 
which will be well within the figure of ultimate settlement on this basis, 
but it is difficult to fix with exactness that ultimate sum without a delay 
which will lose to the Government and to the country the advantage of a 
speedy return of such plants to commercial work. 


Supplemental Contract Prepared. 

‘*The Department therefore desires to enter into ene contract & 
with such contractors by which a sum well within what it is certain would 
have to be paid by the Government on such basis of adjustment will be 
paid immediately to the contractor upon his consent to a termination of 
the original contract and a release to the Government from all its obliga- 
tions thereunder, the Department agreeing to pay subsequently such addi- 
tional sum as the Secretary of War may determine will complete payment 
to the contractor on such basis of adjustment. The Department desires 
your opinion as to whether it can enter into supplemental contracts in- 
volving this method of payment. 

“The Department has prepared a form of supplemental contract for use 
where, if the best interests of the Government and industry and labor are 
to be secured, it is desirable to make an initial payment to enable the con- 
tractor to switch back immediately to commercial work. I transmit this 
to make clear the procedure the Department desires to adopt. 

“The procedure above outlined has been carefully worked out since and 
in the light of the discussion in my office Tuesday. The importance of 
the adoption by the War Department of some definite procedure to meet 
the readjustment problems with which we are faced is as obvious to you 
as to me, and I hope you will help us by deciding the matter as speedil 
as possible, and if you see where the suggested procedure can be improv 
by telling us so and advising us how to improve it.” 


Form of Agreement. 
The agreement referred to above is as follows: 


“Agreement entered into this __._-- Ot We 19__, between 
dguindknweae duties sean United States Army (herein called ‘contracting 
officer’), acting by authority Of cccvcknwke corite voce and under the 


direction of the Secreta: 


of War, for and in behalf of the United States 
of America (herein call 


the ‘United States’), party of the first part, and 
Jeena Sadat beaie (herein called ‘contractor’), party of the second 
a 


part. 

‘*Whereas a certain (perchese order was issued by) (contract was entered 

into between) the United States (to) (and) the contractor, No 

ated (herein called ‘original contract,’ which 
include, wherever used herein, all Say mg or orders,’ any, supple- 
mentary to said contract or purchasing order, except this eement). 

‘“‘And whereas the furnishing and delivering of further articles or work 
under said original contract will exceed the present requirements of the 
United States. 

“‘And whereas it is in the public interest to terminate said original con- 
tract as herein provided. 

‘‘And whereas the contractor, pursuant to the original contract, has in- 
curred expenses and obligations for the purpose of furnishing and delivering 
articles or work remaining undelivered under said original contract. 

‘“‘And whereas the contractor is willing to noome the termination of said 
original contract and to forego such profits as might accrue to it from the 
completion of said original contract, and to accept this contract in lieu 
of said original contract, and any and all claims and demands of ev 
nature whatsoever arising, or which may arise, out of said original cont a 

“And whereas the contractor estimates the amount of said expenses 
and obligations incurred by it in the sum of —————— 

“And whereas the contracting officer has examined said statement and 
finds that the amount of such expenses and obligations for which the con- 
tractor is entitled to be reimbursed is not less than the sum of —————— 

‘*Now, therefore, in consideration of the premises and of the mutual 
gozenants herein contained, it is agreed between the parties hereto as 
‘ollows: 

‘1. This contract supersedes and takes the place of said original con- 
tract, which is hereby terminated, and the contractor hereby releases the 
United States from any and all claims of every nature whatsoever arising 
out of said original contract. 

“2. The contractor shall furnish and deliver and the United States shall 
accept and pay for no more articles or work agreed to be delivered under 
said original contract. 

“3. All articles or work delivered and accepted on or before the date 
of this contract under and in pursuance of said original contract and not 
yet paid for shall be paid for in accordance with the provisions of said 
original contract as if it had not been terminated. 

“4. The United States shall forthwith pay to the contractor the sum of 
(this being seventy-five (75) per cent of the amount found by 
the contracting officer to be the minimum amount for which the contractor 
is entitled to be reimbursed), and agrees to Vs the contractor such 
further sum as may be found by the Secretary of War is the amount which 
will when added to the said sum of herein agreed to be paid 
forthwith, reimburse the contractor for and hold him harmless against the 
expenses and obligations incurred by him pursuant to said original contract 
and properly applicable to the unfinished portion thereof and compensate 
him for the termination of said original contract, it being agreed that the 
sum allowed for such compensation shall not exceed ten (10) per cent of 
the cost of the unfinished articles on hand at the date hereof, and may be 
any less sum in the absolute discretion of the Secretary of War. 

‘5. This agreement shall not become a valid and binding obligation 
of the United States unless, and until, the approval of the Board of Review 
of the office of _..------- has been no at the end of this instrument. 


as 

‘‘In witness whereof the parties hereto have executed and delivered 
this agreement in triplicate as of the date first hereinabove written, and 
the contracting officer hereby cerceies that if the contractor is a corpora- 
tion the said officer has satisfied himself of the authority of the person 
signing the contractor’s name to bind the contractor and has waived the 
filin of written evidence of said authority. 

‘*Witness: 


“Approved: 
TR oard of Review, 


original contract assent to the foregoing modification thereof and hereb 
stipulate that said bond shall be construed to apply accordingly. d 
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U. S. Army contracts. In themselves they place no obligations on the Government. 
0s EC EE ae ae a an Re in eich be cinaie . Seana The latter may be liable on the quantum meruit for the fair value of articles 
** Attest: BY ---------- 9 ~---------- delivered and accepted, but it has no legal obligation for expenses incurred, 
SS aD ey ETE 31s ar value of incomplete work, material on hand or arranged for, &c., unless a 
“(The following affidavit is required only on the copy of the contract | contract in legal form has been made. Of course, it is understood a legal 
for the Returns Office. ) 


Swear 

“TI do solemnly | affirm hmat the foregoing is an exact copy of a contract 
e by me personally with the contractor named above; that I made 
the same fairly, without any benefit or advantage to myself, or allowing 
any such benefit or advantage corruptly to the contractor or any other 
mn; and that the papers accompanying include al] those relating to 

e contract, as required by the statute in such case made and ) , haa 

U.S. Army. 


Duty of Drafting Contract. 

It is not the province of this office to prescribe the form of the contract 
which administrative officials are authorized to enter into, as it may become 
necessary for it to construe its terms in connection with payments made. 
It is the duty of the proper legal officers of the Government to draft the 
contract and the responsibility must be theirs and that of the adminis- 
trative officers. ° 

An attempt by this office to decide whether or not payments of public 
money are authorized to be made under proposed contracts to terminate 
existing contracts would not be justified without a consideration of the 
language of the existing contracts. Some may provide a specific method 
of payment on termination. To substitute, by a new contract, another 
and different method of payment would be justified only when the new 
method is not prejudicial] to the interests of the Government. It cannot 
be assumed, as the proposed contract form does, that the contractor an- 
ticipates profits from completing his contract. There may be contractors 
willing to terminate their existing contracts, whether containing termina- 
tion clauses or not, on terms more favorable to the Government than are 
contained in the proposed form. It is possible some may be willing to 


terminate existing contracts on the basis of payment for what is delivered 
before termination. 


Question for Decision. 

Having no authority to decide the form of contract, the only question 
properly for the decision of this office in your submission is whether pay- 
ment would be authorized of the sum being 75% of the amount found by 
the contracting officer to be the minimum amount for which the contractor 
is entitled to be reimbursed. The making of the supplemental agreement 
and the simple certifying to a minimum amount by the contracting officer 
upon the statement and estimate of the contractor will not be sufficient nor 
conclusive upon the accounting officers. The supplemental agreement 
cannot be permitted to impose a liability upon the Government where 
none theretofore existed. 

It will be the right and duty of the accounting officers in each case in 
which such a payment is made to inquire in the first instance that there was 
a legal contract with the Government made prior to the supplemental 
agreement (of which the contract date alone wil] not be conclusive), in 
compliance with the provisions of Revised Statutes, section 3744, that the 
contract be reduced to writing with the names of the parties signed at the 
end thereof; and section 3745, that the oath of the officer personally re- 
sponsible for the contract appears (as to which a signing by proxy is con- 
sidered by this office as not permissible, in view of section 3746, the penal- 
ties prescribed being persona! to the officer); to require the submission of 
facts and details showing the basis of the minimum amount fixed by the con- 
tracting officer, and that no amount has been paid without adjustment of 
such claims as the Government may have against the contractor arising 
out of defective performance, defaults, &c., under the contract, and for 
this purpose a specific statement will be required of both the contractor 
and the contracting officer of what the claims of the Government are or 
that there are none. 

The general answer accordingly can only be given, that if there is a legal 
liability of the Government for the amount, of which 75% is paid under the 
agreement, such payment is authorized. 


Tenor of Agreement. 

For your information, I have to say the tenor of the agreement is that the 
termination of a contract authorizes a payment to the contractor. It does 
not reserve to the Government its rights to recover payments improperly 
made under the original contract and to enforce the liability of the contrac- 
tor and surety for defects in materials, work done, &c., which may hereafter 
appear. It refers to ‘articles and work,’’ but does not specifically in- 
clude labor. ‘The provisions of article 3 are objectionable in that they 
would permit dtliveries in the interval to the date of the supplemental 
agreement notwithstanding notice of the intention of the Government to 
terminate. In connection with this the provisions of paragraph 5 may 
involve a delay before the contract becomes effective. The expenses and 
obligations of the contractor properly applicable to the unfinished portion 
of the contract and to compensate for the termination of the contract 
(par. 4) furnish no definite standard of compensation; the limitation is not 
clear that the compensation shall not exceed 10% ‘‘of the cost of the un- 
finished articles on hand at the date hereof,’’ and there is no limitation 
that the amount payable under the supplemental agreement shall not 
exceed the amount of the original contract. 


No Provision for Crediting Value. 

There also is no provision for crediting the value of the property and 
things, supplies, raw materials, &c., entering into the computation of the 
compensation, if they remain the property of the contractor, or for giving 
the Government the option to take them at such valuation. 

If it is the intention that the compensation for termination of the contract 
and all the liabilities of the Government thereunder sha!] not exceed 10% 
of the cost of the unfinished work on hand at the date of notice of termina- 
tion, a simple provision to that effect would appear practicable in connec- 
tion with a provision stipulating for inventories of such work and how its 
cost shall be arrived at and what shall be included therein. 

Assuming that a legal contract for a definite work or quantity of articles 
is to be terminated by a new contract superseding it; that the Government 
will not be prejudiced financially by the change or will be benefited; that 
the Government has no lgeal method, or none of more benefit to it, other 
than the execution of a new contract to terminate the old, I think it clear 
that payment under such new contract is justified and can be made from 
public money. 

Should Not Cover ‘‘Purchase Orders." 

Any form of contract similar to that now considered should not attempt to 
cover a ‘‘purchase order’’ as this form does by reference in the second para- 
graph—the first ‘‘whereas."" There may be legally issued purchase orders 
that it is desirable to terminate, but the term is liable to misapplication. 
I refer to the fact that there are in the hands of contractors many informal 


contract cannot be made now for articles the Government does not need, 
and this is true regardless of prior negotiations or understandings, written 
or oral. 

As your inquiry does not relate to orders given under section 120 of the 
National Defense Act of June 3 1916 (39 Stat., 213), no discussion of the 
status of such orders is necessary. 


Dependent Upon Proof. 

As to outstanding contracts not signed by the officer named as contracting 
officer, their validity is open to question and is dependent upon proof of 
the fact, if it be a fact, that the officer who signed was a duly authorized con- 
tracting officer and made the agreement with the contractor and that the 
officer named as contracting officer did not. The statute clearly requires 
the act of one officer in the making and signing and wholly negatives the 
idea of one officer signing for another. 

The purpose of section 3744, Revised Statutes, has been so clearly stated 
many times by the Supreme Court, and the result of failure to comply 
with it has been so often pointed out by that court that I do not cite or dis- 
cuss the cases. The decisions of this office have followed the interpretation 
of the statute as announced by that court and have been. uniform for 40 
years or more. 

This office is anxious to do all] in its power to meet the situation referred 
to in your letter and to facilitate settlement with contractors legally entitled 
to payment on the termination of their contracts. Cases involving only 
equitable claims cannot be settled by executive officers without new 
legislation. Respectfully, 

W. W. WARWICK, Comptroller. 








SECRETARY BAKER EXPLAINS POLICY IN CAN- 
CELING CONTRACTS. 


In a statement issued on Nov. 29, Secretary of War Baker 
explained as follows the Department’s policy in canceling 
war contracts and disposing of accumulated supplies: 


Where it becomes necessary in the public interest to discontinue the 
production of supplies for materials which are no longer needed for the 
army, negotiations for prompt settlement of contracts will be undertaken 
by the War Department in a spicit of fairness and helpfulness to all con- 
cerned. It is understood that the contractors in their turn will undertake 
to furnish in the manner prescribed definite statements which will facilitate 
prompt payment of the obligations of the Government. 

An erroneous impression prevails in some places that the responsibility 
for reduction or cancellation of contracts rests in the War Industries Board. 
This is not the case, the War Industries Board is endeavoring to bring to- 
gether the various purchasing departments in order that a common policy 
may be adopted. The War Department is the principal in the matter 
of its adjustments though it may when it seems desirable advise with the 
War Industries Board or other Governmental agencies on matters of 
general policy. 

To present too violent dislocation of industry from the standpoint of 
both employer and employee accumulations by the War Department either 
of raw materials or finished products will be distributed when and where 
liquidation of such supplies will least interfere with the return of industry 
to normal conditions. 








NEW YORK MANUFACTURERS URGE THAT WAR 
CONTRACTS BE CANCELED GRADUALLY— 
ENDORSE MINIMUM WAGE LEGISLATION. 


Resolutions urging that, so far as consistent with avoid- 
ance of unnecessary waste, war contracts be canceled slowly 
and gradually, in order to avoid unemployment and hard- 
ship, were passed by the Associated Manufacturers and Mer- 
chants of New York State at its semi-annual meeting at 
Syracuse on Nov. 26. The association also adopted reso- 
lutions supporting the Government in its reconstruction 
program and pledged its co-operation with labor, ‘‘thereby 
contributing to the maintenance of peace and the general 
welfare of all the people.”’ The resolutions follow: 


Whereas, The successful prosecution of the war has required that indus- 
try set aside its normal business and that every effort be devoted to the war 
needs; and 

Whereas, The ending of the war compels the withdrawal of Government 
business from the industries and a readjustment to peace conditions; and 

Whereas, This time of readjustment constitutes a critical period for both 
employer and worker, who in the war period have done their utmost in 
response to war’s demands; therefore 

Resolved, That Associated Manufacturers and Merchants of New York 
State, by the unanimous vote of its members, expresses the hope that those 
who are charged with the great responsibility of withdrawing orders from 
industry will consider the seriousness of the situation as affecting both 
employer and employee, and so far as is possible consistent with the avoid- 
ance of unnecessary waste permit easy but steady withdrawals of orders 
and insure a supply of materials suited to peace: business, so that if possible 
there be no unemployment either now or when actual demobilization of the 
armed forces occurs; be it further 

Resolved, That this association here pledges the support of its members 
to the President and the Congress and to the authorities charged with these 
grave responsibilities, in all that they may be called upon to do to prepare 
for the new period of peace, and to co-operate with each other and with 
labor, thereby contributing to the maintenance of peace and the general 
welfare of all the people. 


The association also adopted a resolution endorsing the 
principle of an adequate wage for women and minors, and 
went on record as favoring a minimum wage commission law 
for the Empire State if the employer, employee and the 
public were represented on such commission. It is stated 





that so far as known this is the first big organization of em- 
ployers to endorse the minimum wage and the action is 
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considered significant in view of the fact that the associa- 
tion is the largest State manufacturers’ association in the 
country, employing, it is said, a total of 300,000 men and 
100,000 women. The text of the resolution follows: 

Resolved, That the matter of minimum wage and minimum wage com- 
mission be and hereby is referred to the Lezislative Committee for definit e 
decision upon the questions involved, they, however, to take into considera- 
tion the sense of Associated Manufacturers and Merchants of New York 
State, in convention assembled this day, which is hereby declared to be as 
follows: 

1. We are in favor of the principle.of an adequate wage for women and 
minors. 

2. We favor the creation of a State Minimum Wage Commission which, 
however, shall be competent and properly representative of industry, 
labor and the public. 

3. That we especially favor the enactment of a Federal minimum wage 
commission law which, upon its enactment, shall supersede existing State 
laws. 

We recommend to the Legislative Committee that it invite suggestions 
from individual members of the Association who are interested, covering 
their views as to particular features of the proposed legislation. 


Referring to the above resolution, Carleton A. Chase of 
Syracuse, President of the association, was quoted as 
saying: 

The adoption of this resolution is in no way astonishing. It merely is 
indicative of the attitude of modern employers who desire to deal reason- 
ably and equitably with their employees and with those problems which 


affect both employer and employee. Our association adopted this policy 
when we organized in 1914 and has maintained it since. 








PLAN FOR ADJUSTMENT OF TERMINATED CON- 
TRACTS BY DISTRICT BOARDS. 


To facilitate the speedy settlement of terminated con- 
tracts, a system of district boards is to be established to 
take up the matter of adjustments with concerns in their 
neighborhood. The plan, it is stated, ‘“‘will make it prac- 
ticable for contractors to secure almost immediately a very 
substantial part of their working capital for use in switching 
back to commercial work, even where the circumstances 
are such that the final determination of the compensation 
to be paid cannot be so speedily arrived at.’’ The proposed 
system was explained as follows in a statement issued by 
Benedict Crowell, Assistant Secretary of War, in charge of 
munitions production, printed in the ‘Official Bulletin” 
of Dee. 2: 


The War Department authorizes the following statement by Benedict 
Crowell, director of munitions, as to methods of contract adjustment: 

The Armistice has come when American industry was reaching the peak 
of its production. There are, therefore, thousands of contracts outstand- 
ing on which commitments for raw materia] for the future have been made, 
on which much raw material has been received, on which there is a large 
amount of work in various stages of completion on its way through the 
shops. 
* The Department has first to determine as to each of these contracts 
whether it is to be carried through, whether the rate of amount of produc- 
tion is to be so reduced that the manufacturer can gradually taper off and 
get into his accustomed civilian work, or whether the contract is to be 
terminated at once. These questions have to be decided with due regard 
to the conditions of the particular industry and the importance of preserv- 
ing the continuous employment of labor. When decided there remains a 
very serious problem of how to arrive at a just and prompt determination 
of what is due the contractor as a result of such reduction or termination 
of the contract. Promptness of this adjustment is exceedingly important. 
If all the steps for the determination of the amount due contractors under 
these widely scattered contracts had to be centralized in Washington, no 
matter how large and expert the force, it would take undue time and im- 
pose serious burdens on the contractors. To meet this situation the War 
Department has outlined and adopted the following procedure: 


Form of Procedure Adopted. 

The contractor will make an inventory of the raw material on hand, 
work in process, and finished articles ready for delivery, and any other 
items of costs, with figures on the various elements of cost which have en- 
tered into the getting ready for production, such as new buildings and 
machinery not otherwise taken care of. This will be checked by ac- 
countants of the War Department. These statements in the majority of 
cases will then be presented to district boards organized in many of the 
larger cities which are the centres of production, such as Boston, Bridge- 
port, New York, Rochester, Philadelphia, Pittsburgh, Cleveland, Chi- 
cago, Detroit, St. Louis, &c. 

A board to deal with ordnance contracts at each of these places will be 
presided over by the district ordnance chief, who in every case is a civilian 
and a prominent business man of the community, frequently. prior to the 
war, having been connected with industries aiong similar ‘ines to those now 
engaged in war work. Another member of the board will generally be 


the rezional advisor of the War Industries Board. Such advisors are 
prominent business men, often selected for the position by the local Cham- 
ber of Commerce and in intimate touch with the problem of adjustment 


presented by reason of their experience with the industries in their locali- 
ties in getting ready for war production. Another member will be of legal 
training, another a cost accountant, and the fifth a man versed in technical 
production. The tatter three members are generally already available 
on the staff of the ordnance district chief. With a board so constituted 
the public, the Government, and the industries will feel assured that a just 
and prompt settlement may be arrived at. Boards will also be established 
for the settlement of contracts for more standard articles of merchandise, 
such as clothing, leather goods, &c. 


Settlement With Contractor, 

These boards will endeavor to reach a settlement with the contractor 
along the lines of the policy laid down by the War Department in Wash- 
ington. Wherever a settlement can be reached between the contractor 
and a board, the board will make its recommendation to Washington and 
the settlement will be finally approved and the amount thereof will be 
promptly paid in full. Wherever there is a difference of opinion between 
the,board and the contractor a statement thereof may be made to the sev- 














eral claim boards in this line of work in Washington, who will consider the 
matter from the data presented by the local boards and endeavor to reach 
a@ settlement with the contractor. Failing this, there has been set up in 
the War Department a board of contract adjustment to assist the Secre- 
tary of War. This board, as far as the War Department is concerned, is 
the final tribunal in such cases. Of course, if the contractor is still dis- 
satisfied with such decision he may appeal to the Court of Claims. 

It is hoped that by this set-up a very large proportion of the cases may 
be settled by the local boards, and no appeals will be necessary. Since 
these local boards will be in touch with the local industry, and they will 
have before them the great importance of a fair and prompt settlement, 
the industries themselves will have confidence that they will receive fair 
treatment, and by decentralizing the work a prompt settlement may be 
accomplished. 

Repayments to Contractors. 

The Department recognizes that it is highly important to make pro- 
vision for cases where contractors have such a considerable part of their 
working capital tied up in expenditures for labor and other disbursements 
on unfinished work that without a speedy repayment to the contractors 
of at least a part of this sum they can not make that prompt return of the 
plants to commercial work essential to prevent a break in their continuous 
operation and employment of labor. In many such cases, while it is prac- 
ticable to determine readily a minimum sum which will be within the figure 
of ultimate settlement, it will frequently be distinct to fix with exactness 
the ultimate sum without delay which will lose to the Government and 
the country the advantage of a speedy return of such plants to commercial 
work. Where this situation exists and to meet it it will be the policy of 
the Department to stand ready to enter into supplementary contract with 
such contractors by which a sum not to exceed 75% of the amount which 
it is certain will ultimately be paid by the Government on the agreed 
basis of adjustment will be paid immediately to the contractor upon his 
consent to a termination of the original contract and a release to the Gov- 
ernment of its obligations thereunder, the Department agreeing to pay 
subsequently such additional sum as it may determine will complete pay- 
ment to the contractor on the agreed basis of adjustment. The machin- 
ery outlined above will be availed of in arriving at the terms of final set- 
tlement. 

This plan will make it practicable for contractors to secure almost im- 
mediately a very substantial part of their working capital for use in switch- 
ing back to commercial work, even where the circumstances are such that 
the final determination of the compensation to be paid cannot be so speed- 
ily arrived at. 








U. 8. CITIZENS ADVISED BY STATE DEPARTMENT 
TO FILE CLAIMS FOR SUBMARINE DAMAGES. 


American citizens were advised in a statement issued by 
Secretary Lansing on Dec. 1 that they file at the State De- 
partment within thirty days from that date information 
concerning losses sustained through German submarine 
warfare either before or after the United States entered the 
war. Insurance companies who have paid or have pending 
claims for losses from the same cause may also submit 
claims. The statement as printed in the ‘Official Bulletin’’ 
on Dee. 2 was as follows: 


In order that American citizens and concerns may be permitted to co- 
operate fully with the Department of State in the complete and accurate 
ascertainment of the losses sustained by them as a result of German sub- 
marine warfare, both before and after the United States entered the war, 
the Secretary of State has designated a period of 30 days, dating from 
Dec. 1 1918, in which such information may be filed with the Department. 

Information with respect to losses of cargoes or other personal property 
or effects owned by Americans should be submitted only where the same 
were uninsured or only partially insured, and regardless of whether the 
property was carried in American or foreign vessels and of the locality 
where the loss occurred or of the destination of the vessel. In case of 
losses partially covered by insurance the total value and the amount of 
the insurance should be given. To the original invoice or actual value of 
uninsured property should be added all expenses incurred in connection 
therewith. The name and address of the owner should be given in every 
instance. . 

Statements by Insurance Companies. 


American insurance companies who have paid, or have pending for set- 
tlement, cargo and other personal property losses of Americans, in both 
American and foreign bottoms, may submit statements giving totals of 
such payments or pending claims. 

In submitting the foregoing information it is desired that it be given 
separately under the name of each vessel. 

Every person submitting information should show whether he be @ 
native or a natura ized citizen of the United States. 








BILL PROPOSING GOVERNMENT CONTROL OF WIRE- 
LESS STATIONS IN UNITED STATES. 


Hearings are to begin on Dec. 12 before the House Com- 
mittee on Marchant Marine on a bill proposing permanent 
control by the Government of all radio communications 
through the acquisition and operation by the Navy Depart- 
ment of all shore wireless stations in the United States, 
used for commercial purposes. The bill was introduced in 
the House by Representative Alexander, Chairman of the 
House Committee which is to conduct the hearings on the 
measure. A similar bill, introduced in the Senate by Chair- 
man Fletcher, of the Committee on Commerce, is said to 
have been approved by President Wilson. Aside from 
providing for the acquisition and operation of the stations 
by the navy, the bill directs that the Secretary of the Navy 
shall, so far as may be consistent with the transaction of 
Government business, open radio stations to general public 
business under regulations prescribed by him and shall fix 
the rates for such service. He is also empowered to establish 
special rates for the handling of press dispatches by trans- 
oceanic or either special stations. Commercial business 
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has been handled through some naval wireless stations for 
four years, and since the nation entered the war all stations 
have been, and still are, operated by the navy. Stations 
taken over after the declaration of war included the big 
plants at Sayville, L. I., and Tuckerton, N. J., which were 
said to have been financed by Germany. A statement, 
prepared by officials of the Navy Department setting out 
the reasons why the Government regards it as necessary for 
the navy to operate or control radio stations in this country, 
was made public on Nov. 24 by Representative Alexander. 
It said in part: 

In general, the biil provides for the acquisition and operation by the Navy 
Department of all radio stations on shore used for commercial purposes. 
Irrespective of the general subject of Government ownership, this principle 
is clearly indicated as necessary in the case of this particular public utility. 
Since the early days of the use of radio-telegraphy many companies have 
tried to operate radio stations as a commercial enterprise, in the United 
States generally or in certain localities. 

Except in very special circumstances, these enterprises have failed to 
make an adequate return, and in most cases no profit has been made except 
through the sale of stock. The reason for this is that a complete monopoly 
is necessary. A period of about eighteen years has clearly demonstrated 
that the United States Government is the only concern able to obtain and 
maintain such a monopoly. 

The part played by high power stations in this war and before the United 
States became a party to it shows very clearly the necessity for Govern- 
mental operation of these stations. Trans-oceanic radio telegraphy is not 
a serious competitor of the cables. High power stations are not yet able 
to receive from one another all day in all seasons. Cable communication 
is secret, while signais from radio stations are transmitted equally in all 
directions, and all nations can read the business of all others. 

Signals from high power stations become international matter at once. 
Even the signals of an ordinary shore station transcend the three-mile 
limit and are capable of interfering with the legitimate work of an installa- 
tion under a foreign flag. Only by the most careful regulation of radio 
traffic, through international agreement, can the maximum good be ob- 
tained, and only by each nation having the operation of radio stations under 
its direct control can international agreements be properly executed. 

This bill is not to create a complete Government monopoly. The scien- 
tist, manufacturer and shipowner are specially provided for, and no change 
is proposed in their status under existing law. Stations may be licensed for 
special communication, and these are exempted from Government operation. 

This is not a war measure. In accordance with the Act of 1912, all radio 
stations in the United States and possessions, which were not already in the 
Government's hands, were taken over by the Navy Department promptly 
in April 1917, as a war measure, and are now being operated by that De- 
partment. Many changes have occurred during the war. Stations for- 
merly operated commercially have been found to be unnecessary for either 
commercial or war purposes. 

The business of all companies having been suspended, and their op- 
erators having made an instant show of patriotism by joining the navy in 
the earliest days of the war, it is believed that most of the companies owning 
radio stations would be glad at this time to sell their stations to the Govern- 
ment at a fair price, which is provided for in the bill. 

At this time, when most of the world is to be made over, when the United 
States is fostering the beginnings of a great merchant marine, whose ser- 
vant radio-telegraphy is, and when the American news and American view- 
point are to be disseminated throughout the nations, it is submitted that 
the greatest good to the people of the United States as a whole will accrue 
to them from well-regulated communications with their ships at sea and 
with foreign nations at reasonable rates without interference from a variety 
of rival interests within our own borders, utilizing the systems of stations 
which is absolutely necessary for the control of the fleet. 


The Navy recently completed the most powerful radio 
plant in this country at Annapolis, and messages from it 
have been sent dirrect to France and other foreign countries. 
Another new station is being built on the South Atlantic 
Coast. On the Pacific Coast the Navy operates stations 
‘at San Francisco and San Diego. Under the proposed bill 
it is provided that just compensation is to be paid for any 
stations acquired in accordance therewith or those which 
may be closed permanently. In case of disagreement as to 
the amount of this compensation the Secretary of the Navy 
shall make an offer. If this is refused he will pay three- 
fourths of it pending final adjustment of the claim in the 
courts. 

Edward J. Nally, Vice-President and General Manager 
of the Marconi Wireless Telegraph Company, in a state- 
ment, issued on Nov. 25, concerning the proposal of the 
Government with regard to taking over the wireless proper- 


ties, said: 


Mr. Nally wished to particularly point out that the situation with respect 
to wireless was in no way different from that of communication by tele- 
graph, telephone, and submarine cables. In other words, there is no special 
reason for Government ownership and operation of radio communication 
that does not equally apply to other means of communication. 

The fact that the statement prepared by the Navy Department and 
given out by Judge [Representative] Alexander states that transoceanic 
radio telegraphy is not a serious competitor of the cables, and that high- 
power stations are not yet able to receive from one another al] day and in 
all seasons, proves that the Government is not able to make the most of 
its opportunities and get the best results from transoceanic wireless opera- 
tion. This statement is a weak attempt to minimize, in the eyes of the 
public, the importance of wireless competition with the cables. 

As a matter of fact, before the war, the Marconi Wireless Telegraph 
Company had inaugurated its transpacific service with Japan and was 
building up a very successful commercial business with the Orient. The 
cable companies recognized that there was a competitor in the field, be- 
cause they were forced to reduce their rates and to add new classes of 
service, which, during all the years they monopolized transpacific commu- 
nication, they had refused to do. 

The Marconi Company, by reason of its organization and its improved 
paparatus, particularly with the aid of the Weagant invention, of which 
wide announcement was recently made, is in position to guarantee to the 





business public accurate and reliable service at all times and at rates lower 
than those charged by the cables. Already it is being petitioned by busi- 
ness firms on the Pacific Coast and in New York to resume its service, 
owing to the congested condition of the cables and the poor seryice which 
they are giving. 

It seems a pity, at this time, when transoceanic communication is so 
important, that commercial wireless companies should not be given the 
fullest opportunity to meet the public demands. 


We also quote what John W. Griggs, President of the 
Marconi Company, has to say with regard to the prospects 
of the passage of the bill, the following being taken from the 
New York ‘Times:’’ 


A similar bill was before Judge Alexander’s Committee a year ago last 
January, but after full hearings in the matter, the Committee refused to 
report the bill because the members at that time were not in favor of Gov- 
ernment ownership. At that time the bill had the indorsement of every 
member of the President’s Cabinet, but apparently this was not sufficient 
to influence the Committee to act against its own opinions. 

These last two bills reflect the desire of the Navy Department to bring 
radio communication, for commercial purposes, entirely into its own hands. 
If these bills are pushed now, they will have to be taken in joint considera- 
tion with the control of the cables and the land wires. I think that, in 
view of the great importance of the question of public or Government 
ownership, such measures will not be put before the members of Congress 
in the short session that will soon begin. Such bills should be brought 
up for consideration when there is ample time for investigation—I doubt 
whether Congress, realizing its imitations as regards time, will seriousiy 
consider these proposals. 

I do not think, either, that they will be pushed. There are members 
of Congress who are not in favor of Government ownership, you know. 
As regards the Navy Department, the officers are divided on control; 
some of them seem to be wrapped up in Government ownership, while 
others are not at all in favor of it. 








SECRETARY DANIELS URGES BIG NAVY DESPITE 
ENDING OF WAR. 


Continued upbuilding of the American Navy notwith- 
standing the ending of the war and the possibility that the 
peace conference may adopt measures for international dis- 
armament was urged by Secretary of the Navy Josephus 
Daniels on Nov. 20 in presenting before the House Naval 
Affairs Committee the estimates of the needs of the naval 
establishment during the 1920 year. The three-year 
building program provided for by Congress in 1916 is near- 
ing completion, and the Navy Department is now asking 
for $600,000,000 more in cash and authorization to begin 
a second three-year construction program. The comple- 
tion of the first three-year program and the carrying out of 
his present recommendations, the Secretary stated, would 
give the American fleet thirty-two new capital ships or fifty- 
one dreadnoughts, which would place the Navy of this 
country in second place, and close to Great Britain. The 
new three-year building program, approved by the Presi- 
dent, calls for construction of 10 superdreadnoughts and 6 
battle cruisers besides 140 smaller craft. 

In reply to questions as to why he advocated the policy 
of expanding the Navy in face of the possible creation of 
the League to Enforce Peace, Mr. Daniels said that it was 
desirable to have a Navy which would be thoroughly repre- 
sentative of the nation, and place it in a position of strength 
comparable with the fleets of other world powers. Secre- 
tary Daniels said he favored a League of Nations, without 
which, he thought, a great fruit of the war would be lost. 
But as such a League would require an international police 
force of sufficient power to compel obedience of its decrees, 
he said, the United States must have a large number of 
dreadnaughts and battle cruisers. While the Navy had 
expanded in the last year, he explained, construction of 
big ships had been put aside to provide small craft to fight 
submarines. 

Estimates for the Naval bill, which were prepared with 
a view of continuing the war, called originally for $2,440,- 
000,000, but were subsequently scaled down, in view of 
the signing of the Armistice, to $1,463,992,000. No re- 
duction, however, was made in the estimates for new 
building. 

Rear Admiral Taylor, Chief of the Construction Division 
of the Navy, stated before the House Naval Committee on 
Nov. 22 that American naval strength will be about twice 
as great by 1920 as it was in 1917, the year the United States 
entered the war. The total number of all ships will be 
about 800, as compared with 300 in 1917. Twenty-four 
superdreadnaughts will be included in the 1920 fleet. There 
are now nineteen, and five will be built before July 1920. 
Three of the latter are nearing completion—the Idaho, 
Tennessee, and California. Three hundred and fifty new 
destroyers also will be completed by that time, together 
with 112 patrol boats, 35 to 40 submarines, 50 mine sweepers, 
and 25 tugs. Submarine chasers, built or building, will 
not be in commission in 1920, Admiral Taylor said. 

In regard to the contract held by the Ford Motor Com- 
pany for the construction of 112 ‘“‘Eagle boats,” a new type 
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of anti-submarine craft, Admiral Taylor exhibited a copy 
of the contract with the Ford company, showing that the 
company was to receive a fixed profit of $20,000 on each 
boat. It may also receive one-fourth of the amount saved 
under an estimated cost of $275,000 each. ‘I don’t believe 
that the boats can be built at that price,’ said Admiral 
Taylor. “If the cost comes below $400,000, it will be 
very creditable.”” In reply to Chairman Padgett, Admiral 
Taylor said it was not advisable “as regards the great 
majority of the boats,” to stop construction work because 
most of the material and machinery was now on hand. 
The Navy Department, however, he said, was investigating 
to see whether the program might be reduced. 


WOODEN 








SHIPBUILDING PROGRAM CALLED COM- 
PLETE FAILURE. 


By a resolution passed by the Senate on Nov. 21, the 
United States Shipping Board was called upon to furnish full 
data in regard to the building and disposition of wooden ships 
and the present status of outstanding contracts. According 
to unofficial figures, it is estimated that something like 
$303 ,000,000 was allotted to the building of wooden ships. 
Certain Senators desire to ascertain just what became of this 
money and what degree of success attended the wooden ship 
program. The resolution of inquiry, introduced by Senator 
Harding of Ohio, follows: 

Resolved, That the United States Shipping Board be, and is hereby re- 
quested to furnish the Committee on Commerce with a detailed statement 
showing: 

The number of ships built by the Emergency Fleet Corporation, the yards 
where built and the kind and cost of each ship. 

The number of ships launched, the number delivered, the number in 
service, and what service and terms thereof, including ahe kind of ship in 
each instance, and if there has been delay between launching and service, 
the reason therefor, with number and kind of ships involved. 


What has been done and when and the details with reference to providing 
housing for shipworkers under the Act passed with regard thereto. 


In introducing the resolution, Senator Harding said: 

The resolution is inspired by the publication in the press of utterances or 
the President of the Shipping Board and of the Direcor-General of the 
Emergency Fleet Corporation that there are places in the shipyards now 
for 200,000 men additional to the present force. It requires but a little fig- 
uring to present the fact that that means an additional expenditure over our 
present outlay of more than $600,000.000 a year for labor alone. 

No matter what the policy of the Government may be as to the future and 
no matter how earnestly we all favor the construction of the largest merchant 
marine in the world, it is inconceivable that the Government will go on 
appropriating money for ship construction at the present rate, which is 
from four to six times the normal cost. 


Senator Fletcher explained to the Senate that the law re- 
quires the Shipping Board to make a report to the Senate 
Dee. 1, but suggested that this report is general in character 
and would not cover the information desired by the resolu- 
tion. 

Senator Calder of New York on Nov. 21 sent a letter to 
Chairman Hurley of the Shipping Board, expressing his 
opinion that the whole wooden ship program was a failure, 
and urging that no more ships of wooden construction be 


started. The Senator’s letter read: 
November 21 1918. 
Dear Mr. Hurley: 

The Senate to-day by resolution authorized an investigation by the 
Committee on Commerce of the Shipping Board and Emergency Fleet 
Corporation on all matters pertaining to the construction of ships of every 
character. 

This prompts me to address you relative to the present condition of 
our wooden ship program. I have information that from 90 to 100 wooden 
ships have been delivered by the builders, and of this number less than 
thirty have actually carried cargoes. I am also informed that the first 
of these vessels sunk in ballast before it could be delivered to the trans- 
portation company to which it was assigned, and the second one consigned 
to the same company sank on its first trip out. I also understand that 
not one of these vessels has yet gone overseas; that none are fit to go, and 
that in the neighborhood of 140 wooden ships under contract have not yet 
been started. It is in reference to these 140 that I write to urge that 
immediate steps be taken to prevent anything further being done upon 
them. 

A number of shipping men have been to see me and they state frankly 
that our whole wooden ship program has been a failure, and that practically 
all of the money invested in these vessels will be lost to the Government. 
These facts, of course, will be brought out in the investigation, and now 
that the war emergency is over. it seems very proper to me that the building 
of any further wooden ships should stop. 

Will you advise me just what has been done in the matter? 

Sincerely yours, 

WILLIAM M. CALDER. 

In the absence of Chairman Hurley of the Shipping Board, 
who is now in Europe, the Senate resolution and Senator 
Harding’s statement brought forth a prompt reply from 
Charles Piez, Vice-President and General Manager of the 
Emergency Fleet Corporation. The Philadelphia ‘‘Press’’ 
on Nov. 23 quoted Mr. Piez as saying that Senator Harding 
had proceeded on the assumption that the Corporation was 
going ahead on an unlimited program, whereas contracts 
have been given that practically exhaust the available funds. 
Congress voted the Corporation $50,000,000 capital, and 
the President has given over $3,671,000,000 in appropria- 


tions for the Corporation to expend as hisagent. Six months 





— 
after peace is declared the President’s authority in this 
respectends. But the Fleet Corporation has five years to go. 
There remains $200,000,000 of the appropriation, and the 
$50,000,000 capital stock is intact. This $250,000,000, Mr. 
Piez thought, is about enough to meet contingencies in such 
a vast program. The steel program of shipbuilding will 
extend through the early part of the year 1920. The wood 
program will run out in the middle of 1919. If Congress, 
therefore, votes no more money in 1920, the Emergency 
Fleet Corporation will come to an end. 

Mr. Piez’s opinion was that the wood ship has fallen in 
hard lines because it at once met the prejudice of the people. 
His objection was principally that it is too small. Most of 
those built have been a bit shy of 3,500 tons, and are useful 
chiefly for the coastwise rather than overseas trade. Only 
97 of the 712 have been put in service, mostly in the Chilean 
nitrate trade, the Hawaiian and the West Indian trade, for 
which they are specifically suited. Mr. Piez was further 
quoted as follows: 

There are some good ones and some bad ones among the wood vessels. 
They were made from new designs and by inexperienced men and built at 
yards that had never built any ships before. They were essentially an 
emergency ship. Most of their fault has been due to mechanical and hull 
troubles coming from improper caulking. 

The Shipping Board has instructed us to cancel contracts for over a 
hundred of them, but a large number will be built yet before the middle of 
the year 1919. 

If, as is the case, the ships are subjected to the investigation and classifi- 
cation of Lloyd’s Registry, and the American Bureau of Shipping, and are 


required to pass a dock trial and a sea trial, isn’t it proper to ask how a ship 
has been operated, if she goes down after passing these tests? 

In response to the Senate resolution, Mr. Piez prepared 
the following statement: 

Senator Harding, in offering the resolution calling upon the United 
States Shipping Board Emergency Fleet Corporation to furnish certain 
statements concerning the number of ships built and the cost of same, 
stated that the resolution was inspired by the publication in the press of 
utterances of the President of the Shipping Board and the Director-Generai 
of the Emergency Fleet Corporation, that there are places in the shipyards 
now for 200,000 men additional to the present force. 

That estimate was prepared several months ago when, under the pressure 
of the war’s necessities, our demands for ship production during the year 
1919 could only be met by a very considerable increase in the number of 
shipbuilders. 

As a matter of fact, however, the Board of Trustees decided early in 
September that no new contracts for ships or plant construction were to 
be let, that vessels that were not likely to be built during the early months 
of 1920 were to be canceled, and that the Emergency Fleet Corporation 
should begin to shape its policy toward the ead that ships should be built 
with economy rather than speed as the sole consideration. The Shipping 
Board has announced no policy of unlimited ship construction, but is, in 
fact, engaged at this time in imposing such restrictions and making 
such cancellations as will assist in bringing the shipbuilding industry 
promptly back to a normal basis. 

All vessels, both wood and steel, are subjected by the classification 
societies to a survey as to the stauncheness and soundness of the hull, the 
machinery and the completed vessel, an 1 a certificate is issued by the classifi- 
cation societies. The vessels in addition are inspected by the United 
States Steamboat Inspection Service, which covers a minute inspection 
of the machinery of the vessels. In addition, all vessels are subjected to 
a close inspection by inspectors of the staff of the Fleet Corporation. All 
wooden vesseis are subjected before delivery to both a dock and sea trial. 
Every possible safeguard is, therefore, made through inspection and 
actual test, as to the seaworthiness of the vessels before delivery. 

Minor difficulties with the machinery are apt to arise in vessels of all 
kinds, and inexperience of both shipbuilders and workmen in the new yards 
is apt to result in defective workmanship in both steel and wood vessels. 








ADVANCES TO RAILROADS BY GOVERN MENT. 

Advances of $515,690,060 have been made by the U. S. 
Railroad Administration from April 1 to Dec. 1 1918 to 
railroad and other transportation properties under Govern- 
ment control, according to a statement issued under date of 
Dec. 2 by Director-General of Railroads W. G. McAdoo. 
Of the sum indicated, $316,206,536 came from the $500,000,- 
000 Revolving Fund, while $199,483,524 was obtained from 
the surplus earnings of certain railroads and from the Ameri- 
can Railway Express Co. The advances to the railroads 
during November amounted to $94,139,461; the total amount 
received during November from 70 railroads on account of 
surplus earnings, and including $10,492,968 from the Amer- 
ican Railway Express Co., was $47,646,069, making the ex- 
cess of advances to the railroads for the month over and above 
the amounts received $46,493,392. The following is the 
statement issued by Director-General McAdoo: 


Since April 1 1918 the United States Railroad Administration has ad- 
vanced to the railroad and other transportation properties under Govern- 


ment control, including loans and payments made to railroad corporations 
to meet their needs, advances made for operating deficits, and payments 
on account of the new standardized equipment, the sum of_-___$515,690,060 
Of this sum the amount secured from the $500,000,000 Re- 
welvtng Wine WO... <dscnevenndechesdnnncencnaodant $316 ,206 ,536 
The balance was obtained from the surplus earnings of cer- 
tain roads, and from the American Railway Express Co--_-__- $199,483 524 
Of the $500,000,000 Revolving Fund, the amount remain- 
ing after deducting the above advances to the railroads______$183,793 ,464 


Of the $199,483,524 deposited with the Director-General from time to 
time by various railroad lines from their surplus earnings, very much the 
larger portion was returned to the railroads which had temporarily made the 
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deposits, and the only railroads which have handed over to the Director- 
Genera! up to Dec. 1 1918 surplus earnings in individual cases of as much as 
$1,000,000 in excess of the amount advanced to them by the Railroad Ad- 
ministration, were the following: 


Atlantic Coast Line and {Duluth & Iron Range_-.- $3 ,400 ,000 

Louisville & Waahyhe-$13,385.188 § Chicago & North West 3.270.000 
Atchison Topeka & 8 Fe. 11,200,000 Central RR. of New Jer_ 2,500,000 
Duluth Missabe & Nor..- 10,400,000 Pere Marquette.-_------ 1,920,000 
Union Pacific System 7,300,000 Pullman Car Lines_.-..- 1,800,000 
Northern Pacific. _-..-- 6,777,933 Rich Fred & Potomac_.. 1,540,000 
Elgin Joliet & Eastern... 6,000,000 Los Angeles & Salt Lake. 1 "500.000 
Bessemer & Lake Erie... 4,000,000 Atlantic 8. 8. Lines__--- 1,500,000 
Chicago Burl & Quincy... 3,950,000 


The aggregate of sums advanced by the United States Railroad Adminis- 
tration to al] the transportation systems from April 1 1918 to Dec. 11918 
(including 121 railroad properties) are shown in the following list: 
Pennsylvania RR. Lines_ $77. or. 000 | New York Chicago & St L S854. 775 


New York Central Lines_ 0,000 | Atlantic Coast Line__-_- ),000 
N. Y.N.H. & Hartford. 20" oth *000| Texas & Pacific__._-_-- 750,000 
Baltimore & Ohio_____- 24:075,000 Ann Arbor RR-_-..----- 761,800 
Chic Milw & St Paul__.. 21,675,000 | Central Vermont_-_----- 735,000 
Illinois Central__.....-- 16,225,000 | Indiana Harbor Belt___- 720,000 
Erie Railroad.......... 13,900,000 | Chicago Great Western- 707 ,660 
Southern Pacific Lines_. 12,500,000 | Wheeling & Lake Erie_-- 700 ,000 
Southern Railway Lines. 10,542,650|Grand Trunk Western-_- 621,000 
Chic Rock Is] & Pac.... 7,700,000|N Y Ontario & Western_ 575,000 
Chesapeake & Ohio--_--_- 7,050,000 Chicago & East Illinois_- 537 ,000 
Delaware & Hudson___. 6,790,000 Pittsburgh & Shawmut_- 528,500 
Chicago Burl & Quincy... 6,550,000 | Lehigh & New England- 525,000 
St Louis-San Francisco... 6,020,000| Hocking Valley----.---- 500.000 
Missouri Pacific__...-.- 5,650,000 Chicago Junction Ry-_-.- ,000 
Seaboard Air Liné__---- 5,610,000 Western Pacific..._...-- 430,000 
Chicago & North West_. 5,230,000 Internat & Great North. 407 ,215 
Union Pacific Lines__---- ,000,000 | Gulf Mobile & Northern _ 400 ,000 
Denver & ly Grande_._. 4,800,000 Kan City Mex & Orient- 400 ,000 
Philadelphia & Reading. 4,400,000 Chicago Terre H & 8S E_- 387,913 
Wabash Railroad____-_-- 4,345,000 Bangor & Aroostook_... 373, 

Northern Pacific. __.__- 4,000,000 Cine Ind & Western____ 350,000 
key gr "Rea 995,000 Ft Worth & Denver City 340,000 


3 
Buffalo Roch & Pittsb.. 3,670,000 Atlanta Birm & Atlantic 339,000 





Lehigh Valley......-.-.- 3,500,000 Old Dominion SS Lines. 315,000 
Boston & Maine___..--- 2,817,000 Georgia Railroad_------ 9,000 
Great Northern___...-- 2,800,000 Centra! New England_-_- 300,000 
Norfolk & Western__.-- 2,500,000 Pittsburgh & West Va__ 300 ,000 
Del Lack & Western... 2,500,000 Belt Railway of Chicago_ 290,000 
Chic St P Minn & Om. 2. 3'350'000 Rutland RR 2-7 22722 368. 

c nn “ Soe .350, RS ¥ 
Minn St Paul& SSM... 2,052,000 Detroit Toledo & Ironton 262,775 
ne’ Ae... 138,000 Ft Dodge Des MA Sou. 246°000 

‘oO SPR A ,635, odge Des Sou__ , 
Ohicnae Ind & Louisvi.. 1,525,000 Vicks Shrev & Pacific_-—- 218,000 
Louisville & Nashville... 1,500,000 Chicago & West Indiana_ 215,000 
St Louls & South West.. 1'370:000| Trans Miss T Ry ---- 190/000 

u u as 370, rans-Miss T Ry... ; 
Maine Central___._.--- 1,300,000 New Orl Texas & Mexico 176,100 
Fults -- 1308083 |Biok Batiegn-—--—-- 1638 
Kansas C uthern.—- P , uluth 88 & Atl__._._- 50, 
qeameeiaeeea-- Maul greene term. 1S 

nian Railway__.-_- : . |Monongahela RR-_----- y 
Term RR Assn of St L_. 1,081,000 Amer Ref Trans Line__- 132,000 
Florida East Coast.___- 1,050,000 Cumberland & Penna__- 127,900 
Denver & Salt Lake____- 990,648 New Orl & Great Nor__- 120,000 
Colorado & Southern. 975,000 Balt & Ohio Chic Term_-_ 100,000 
Norfolk Southern.--- ~~ 948,000 Toledo Terminal... _- 100,000 


26 roads receiving in each case less than $100,000________---- 1,030,000 
Payments on account of standardized engines and cars_-_-_-_-- 87,715,125 
Se nas cs estat Sg aR al cle Gd abies clin on plain cer do wis bs hac ee $515,690,060 


In the following list are shown the amounts advanced by the Director- 
General! to various railroads during the month of November, 1918: 


Pennsylvania RR Lines_$21,050, 000 | Ft Worth & Denver City $255,000 
Southern Pacific___-.-- | Florida East Coast__--- 250,000 
Chicago Milw & St Paul. 4, "750, ‘000 | Ft Dodge Des M & Sou. 246,000 
New York Central Lines. 4,550, 000 | |Minn & St Louis._....- 225,000 
Southern Railwa Lanes. 3:294'650 Old Dominion SS Line__ 220,000 
Delaware & Hu als 2'000; 000 | Wabash Railroad___-_-_- 220,000 
Boston & Maine > 1,892,000 Chicago Great Western 200,000 
Baltimore & Ohio RR... 1,825,000 Cine Ind & Western_-_-_- 200,000 
Louisville & Nashville... 1, 500.000 | proeows Southern ...... 188,000 
Missouri Kan & Tex Ry. 1.350.000 | N Y Ont & Western___- 175,000 
Pullman Car Lines__- 1°300:000 | Pittsburgh & Shawmut_-— 175,000 
Maine Central... - i A |N O Texas & Mexico. __- 176,100 
ES Re a omen wine ,000,000 Colorado & Southern_-- 170,000 
Chic St P Minn & Om... 1,000,000 Atlanta Birm & Atlantic 150,000 
Missouri Pacific. _....-- 800,000 Rutland Railroad...  - 159,000 
Chesapeake & Ohio... 800,000 Chicago Burl & aeaey - - 150,000 
Atlantic Coast Line__-._ 800,000 Monongahela RR_----- 150,000 
Texas & Pacific........ 750,000 Seaboard Air Line... - 160,000 
Illinois Central. _......_ 750,000 Ann Arbor RR__._- ~~ 148.800 
Buffalo Roch & Pitts... SE I 142,000 
Western Maryland... _ 560,000 Amer Ref Trans hone. == 132,000 
Lehigh & New England 525,000 Chicago & North West _ 130,000 
Central Vermont_.___-- 450,000 C pieago Terre H & S E_ 108,461 
N Y N H & Hartford. _- 450,000 Chic Ind & Louisville_ 100,000 
Denver & Rio Grande-_-_-. 400,000 Cumberland & Pennsyl- 102,900 
Denver & Salt Lake___- 400,553 Central of Georgia... _- 100,00 
Virginian Railroad____ 300,000 Pittsb & West Virginia-_-— 100,000 
Great Northern._...... 300, Chicago & East Ill__--- 100,000 
Term RR Assn of S L_- 256,000 Toledo Terminal____-_- 100,000 
15 railroads receiving sums amounting in each case to less than 
a ae eS Medea 559,500 
ayments on account of standardized locomotives ‘and cars._... 29,281,496 


Total of advances to all railroads in the month of November, 
including payments made on | account of new rolling stock for 
various companies, as shown above_____.__________---__ 

Total amount received dur ng November from 79 railroads on 
account of surplus earnings and including $10,492,968 from 
American Railway Express Co., was_..._.......---.---- 


94,139,461 


47 ,646 ,069 





Excess of advances to railroads for the month of November 
1918 over and above amounts received as above for same 
ES IIS a IC ORR ete le DO a a ac $46 493 392 


All loans to railroad companies by the Director-General have been made 
at the uniform rate of 6% per annum interest. 











RAILWAY EXECUTIVES’ ADVISORY COMMITTEE 
DECLARES GOVERNMENT OWNERSHIP AND OP- 
ERATION NOT CONDUCIVE TO 
HIGHEST EFFICIENCY. 

Problems growing out of the readjustment of the railroads 
to a peace basis were discussed at a meeting in this city on 
the 4th inst. of railroad executives held at the eall of the 
Railway Executives’ Advisory Committee. At the con- 


clusion of the meeting a statement was issued by Thomas 
De Witt Cuyler, Chairman of the Committee, in which he 
stated that the railroads “neither expect nor wish to escape 





adequate, responsible public regulation,” and that “they 
want to carry back into the resumption of private operation 
all of the good features of Federal control.’”’ Mr. Cuyler 

mbodied in his statement resolutions adopted at the meet- 
ing, which among other things declared that “private 
initiative, enterprise and responsibility in the creation, ex- 
tension, improvement and operation of the American Rail- 
ways should as a matter of national policy be fostered and 
preserved and that Government ownership and operation of 
these facilities is not conducive to the highest economic 
efficiency of the country.” It is stated that the only one 
dissenting from the views expressed in the resolutions was 
Newman Erb, President of the Ann Arbor RR., who is said 
to have declared that unless the roads were returned under 
better conditions than those prevailing before the properties 
were taken over by the Government, he preferred that his 
road be purchased by the Government. 

Alfred P. Thom, General Counsel to the Committee, pre- 
sented a report at the meeting in which he is credited with 
stating that the railroad contract would be signed by a ma- 
jority of the roads by Jan. 1, at which time Director-General 
MecAdoo’s resignation becomes effective. The “Journal of 
Commerce”’ also had the following to say regarding Mr. 
Thom’s report: 


Another feature of Mr. Thom’s report, it was learned, was the statement 
that the dispute regarding the allocation of equipment had been settled 
satisfactorily from the standpoint of the corporations. The point of con- 
tention was that the companies were not satisfied with an arrangement 
under which they would be charged for new equipment at war values and 
be paid for depreciation, retirement and salvage on the basis of pre-war 
book values. The Government has conceded that the payments shall be 
at the rate of 44%% on capital represented. This, it is estimated, will 
mean an additional payment to the carriers annually of $175,000,000, 
distributed as follows: Depreciation, $110,000,000; retirement, $50,000,000, 
and salvage, $15,000,000. 

The settlement of this question clears up the last remaining difference 
between the Railroad Administration and the corporations, it was said. 


The following is the statement issued at the conclusion of 
the meeting by Mr. Cuyler: 


To discuss the problems growing out of the readjustment of the railroads 
to a peace basis, a meeting of the executives of nearly all the American 
roads was held to-day at the New York Chamber of Commerce at the call 
of the Railway Executives’ Advisory Committee. There was a frank 
exchange of views as to the measures which would have to be taken by 
the companies and by the Government to meet the present problems and to 
provide for the future development of the railroads. 

To-day’s meeting showed that the railroad companies want a read- 
justment which will give the best possible system of transportation to 
the country. They neither expect nor wish to escape adequate, re- 
sponsible public regulation. They want a relation between rates, wages 
and dividends which will stimulate business, adequately reward labor 
and attract the volume of new capital needed for expansion. They want, 
therefore, regulation which is helpful and constructive as well as corrective. 
They want to carry back into the resumption of private operation all of 
the good features of Federal control. If Congress and the public opinion 
of the country will meet the railroads half way, as we are sure they will, 
a solution of all our transportation problems can be found which will be a 
permanent asset in the great tasks which await us. 

I can best evidence the spirit and intention with which our railroad men 
are facing the future by quoting the resolutions adopted to-day: 

1. That private initiative, enterprise and responsibility in the creation, 
extension, improvement and operation of the American Railways should, 
as a matter of national policy, be fostered and preserved, and that Govern- 
ment ownership and operation of these facilities is not conducive to the 
highest economic efficiency of the country. 

2. That the principle of reasonable, responsible and adequate Govern- 
mental regulation of these facilities is recognized and accepted, but such 
regulation should provide for encouragement, protection and upbuilding 
of the railways as well as for the correction and check of any abuses. 

3. That. in view of the termination of the war emergency which caused 
the taking over of the railroads and their operation by the Federal Gov- 
ernment, the remaining period of Federal control should be characterized 
by a policy of restoration of the integrity of individual properties and of 
preparation for their return to their respective owners in the highest pos- 
sible state of efficiency to serve the country. 

4. That a system of Governmental regulation or control, 

cable when the properties are returned, 
which, while safeguarding the public, 
tion in essential matters, insure a business treatment of the vast interests 
involved, attract adequate capital and assure the commercial, manufac- 
turing and agricultural interests of the country of transportation facilities 
which shall keep pace with their growing necessities, and deal equitably 
with questions affecting wages and working conditions of railroad em- 
ployees. 
5. That the standing committee with the advice and assistance of the 
Law Committee, be requested to consider and report back to an adjourned 
meeting of member-roads proposals to accomplish the foregoing results and 
plans and methods to be favored in connection with the return of the rail- 
road properties to their respective owners. 

6. That, in their consideration of the subject, the Committee invite 
the co-operation and assistance of advisers fairly representative of the 
best and soundest thought and experience of the country. 

7. That assurance be given to the Director-General of Railroads and his 
associates of our earnest desire to co-operate with them in the performance 
of their important and difficult trust and in the adoption of plans for the 
return of these properties to private management and operation, which 
plans shall be just alike to the public, to the owners of the properties and 
to the employees engaged thereon. 

To work out the plans and legislation required by these resolutions will 
take much time and conference. There will, of course, be future meet- 
ings like that of to-day. At this time, however, it is impossible to an- 
nounce the date of the next meeting. 


Following the meeting the Committee went into executive 
session, and added eight new members to its personnel. 
These additions are: 


to be appli- 
should be provided by Congress 
will provide uniformity of regula- 











Dec. 7 1918.] 


 ——— 


THE CHRONICLE 


2157 





a 





Charles E. Hayden, President of the Chicago Rock Island & Pacific 
Ry. Co. and of the Minneapolis & St. Louis; S. M. Felton, President of 
the Chicago Great Western; Henry Ruhlender, Chairman of the St. Louis- 
San Francisco Ry. Co.; William Church Osborn, General Counsel of the 
El Paso & Southwestern; L. E. Johnson, President of the Norfolk & West- 
ern; E. E. Loomis, President of the Lehigh Valley; W. R. Cole, President 
of the Nashville Chattanooga & St. Louis, and Bird M. Robinson, Presi- 
dent of the American Short Line Railways Association. 


The other members of the Committee are: 


Mr. Cuyler; S. T. Blescoe, General Counsel of the Atchison Topeka & 
Santa Fe; A. J. Earling, Chairman Chicago Milwaukee & St. Paul; Howard 
Elliott, President of the Northern Pacific; A. H. Harris, Vice-President of 
the New York Central Lines; E. M. Hyzer, Vice-President of the Chicago 
& North Western; L. F. Loree, President of the Delaware & Hudson; 
C. A. Peabody, President of the Illinois Central; Samuel Rea, President 
of the Pennsylvania; W. L. Ross, receiver of the Toledo St. Louis & West- 
ern; Frank Trumbull: President of the Chesapeake & Ohio; F. D. Under- 
wood, President of the Erie; Daniel Willard, President of the Baltimore & 
Ohio; C. B. Seger, President of the Union Pacific; Henry Walter, Chair- 
man of the Atlantic Coast Lines; J. Kruttschnitt, President of the Southern 
Pacific, and A. P. Thom, General Counsel to the committee. 








ASSOCIATION OF OWNERS OF RAILROAD SECURITIES 
ASKS HEARING BEFORE CONGRESS. 


The question of the return of the railroads, growing out 
of President Wilson’s address, was discussed at a conference 
in this city on the 3rd inst. of members of the Advisory 
Counsel, recently appointed by the National Association of 
Owners of Railroad Securities, and also of General Counsel 
of the Association. At its conclusion a letter sent by 
S. Davies Warfield, President of the Association, to the 
Chairman of the Committee on Inter-State Commerce of 
the Senate, and also of the House was made public. In it 
Mr. Warfield asks that the Association be given an oppor- 
tunity to be heard on the question at issue. Of the Advisory 
Counsel, ex-Senator Elihu Root and John G. Milburn, New 
York, John S. Miller, Chicago, and Hugh L. Bond, Balti- 
more, were present. The members of General Counsel who 
were in conference were Samuel Untermyer and B. H. 
Inness Brown, New York. The conferences were called by 
Mr. Warfield, who was also present. The letter follows: 


Dec. 3 1918. 

On behalf of this Association we respectfully ask that at a propitious time 
you will accord the Association an opportunity to be .eard in respect to 
the return of the railroads to their owners. 

The Nationa! Association of Owners of Railroad Securities through its 
membership, directly and indirectly, by institutional and individual 
membership, represents five billions of the oustanding seventeen billion 
dollars of securities of the railroads. It represents through such member- 
ship thirty million people of the country of the fifty millions (nearly one- 
half of the total population) , who own or are interested in railroad securities. 
Its management is vested in an Advisory Committee of 150 members from 
67 cities and 36 States, an Executive Committee of 33 members, an active 
Sub-Executive Committee of nine members, a Financial Committee of 
70, named from 34 cities and 30 States, a General Committee of 15, rep- 
resenting 10 States, many of this latter committee being shippers. 

This Association, therefore, represents largely the ownership of the 
railroads of the country. 

The position taken by the Association in so far as the return of the rail- 
roads to their owners is concerned, is almost identical with that largely 
taken by the President in his address before the Congress yesterday. The 
President said among other things the following: 

“The one conclusion that I am ready to state with confidence is that it 
would be a disservice alike to the country and to the owners of the railroads 
to return to the old conditions unmodified. These are conditions of re- 
straint without developemnt. There is nothing affirmative or helpful 
about them What the country chiefly needs is that all its means of trans- 
portation should be developed, its railways, its waterways, its highways, 
and its countryside roads. Some new element of policy, therefore, is 
absolutely necessary—necessary for the service of the public, necessary 
for the release of credit to those who are administering the railways, neces- 
sary for t e protection of their security holders. . . . I hopethat Con- 

ess will have a complete and impartial study of the whole problem 
fastituted at once and prosecuted as rapidly as possible. I stand ready 
and anxious to release the roads from the present control, and I must do 
so at a very early date if by waiting until the statutory limit of time is 
reached I shall be merely prolonging the period of doubt and uncertainty 
which is hurtful to every interest concerned.”’ 

Only recently has the Association through the public press stated that 
the railroads must be returned under plans which shall protect alike the 
shipper, the traveling public, labor and the security owner; provide ade- 
quate means for Governmental regulation, including supervision of rail road 
security issues. We stated that the Inter-State Commerce Commission is 
the authorized agency to which this will be likely entrusted, and that 
legislation by the Congress would be necessarily required for the direction 
of that Commission, if continued by the Congress as the regulating body. 
We also stated that provision should be made for the retention of such 
methods of administration as may have been found to be effective during 
Federal control: to increase rather than diminish the advantages to be secured 
from individual initiative and to provide for taking care of the obligations 
to the Government of each railroad incurred during the continuance of 
Federal control. 

We have taken the position that the railroads cannot be returned with 
their credit impaired. [f it is, it will be costly to the shipper and to the 
public. The higher their credit, the cheaper can money be secured by 
them for purposes of hauling freight and passengers. 

We have stated that comprehensive plans for strict Governmental 
regulation, which shall include supervision of security issues, must be 
studied They are to be decided upon by the Congress, and should be 
worked out coincidently with the operation of the railroads by the Gov- 
ernment during the remainder of Federal control, with the fixed purpose 
and to the end that Congress intended. 

Your attention is requested to an important part of the President's 
address in which he says. 

“The full equipment of the railways which the Federal Administration 
had planned co ita not be conpleted within any such period (twenty-one 
months). The present law does not permit the use of the revenues of the 


several roads for the execution of such plans except by formal contract 
with their directors, sone of whom will consent wh le some will not, and 
therefore does not afford sufficient authority to undertake improvements 
upon the scale upon which it would be necessary to undertake them. 





~— | 


In other words, the Federal Control Act did not provide for such ex- 
penditures as the Railroad Administration apparently deem necessary 
in their unification and other plans that were in mind in respect to the 
railroads. This was the position taken by this Association during the 
negotiations of the railroad contract. We did not believe that the Federal 
Control Act provided for expenditures that the contract offered by the 
Railroad Administration seeks to cover. The statement of the President 
indicates that the position then taken by us was correct. This situation 
has therefore to be taken into consideration, we feel, mm connection with 
as early a settlement of the railroad problem as is practicable. Added 
importance is given to this because of the purpose of the President to pro- 
vide for as early a return of the properties as can be satisfactorily accom- 
plished. 

At this time we have no completed plans to offer. The subject is of 
vast proportions. If is it perfectly agreeable to you I will call upon you 
with a view of making arrangements for the Association to be heard by 
your Committee or by such body as may be delegated by the Congress to 
study the questions at issue, and when the plans of the Association have 
sufficiently matured to admit of an appearance. 








FURTHER OBSERVATIONS OF JOHN J. MITCHELL ON 
GOVERNMENT OWNERSHIP OF RAILROADS— 
VIEWS OF E. P. RIPLEY ANDG. M. REYNOLDS. 


The Boston ‘“‘News Bureau” has the following to say rela- 
tive to the views of John J. Mitchell of Chicago on Govern- 
ment ownership of railroads, to which we referred last week, 
page 2064: 

John J. Mitchell, President of Illinois Trust & Savings Bank and director 
of St. Paul, Pennsylvania and other large railway systems, also of Pullman 
Co., has been bombarded with telegrams since his recent interview recom- 
mending government ownership of the railroads. Mr. Mitchell told a 
representative of Dow, Jones & Co. the interview was intended as a private 
conversation, in which he favored government ownership as the lesser of 
two evils, but not as the only practical solution of the railway tangle. 
Mr. Mitchell now recommends handling the railroads through an organi- 
zation similar to the Federal Reserve system. 


The Chicago ‘Tribune,’ from which we quoted Mr. 
Mitchell’s remarks of last week, gives the following expres- 
sion of views by him this week (Dec. 4): 


John J. Mitchell, after noting extracts from the President’s message 
bearing on the railroads, suggested as a solution for the situation that Con- 
gress formulate a plan for control of the properties in a manner similar to 
that of the Federal Reserve Bank system which controls in large part the 
banking activity of the country. He would have a board of control as 
Washington and regional directors responsible to it with the properties 
directly operated by the present owners. Mr. Mitchell said in substance: 

“I have not the message of the President in fuli, but I see he accords a 
great deal of prominence to the thought that something must be done to 
meet new conditions which have arisen since the Government assumed 
direction of the roads. I feel the President appreciates the largeness of 
the proposition with reference to the disposition of the properties, and I 
regard it myself as an extremely live matter. 


Like Reserve System, 

From the thought I have given the subject I feel convinced that the ra- 
tional way to handle the roads in the future will be through an organization 
similar to that of the Federal Reserve banks system. To formulate recom- 
mendations to Congress there should be appointed a commission to go 
over thoroughly all relations between the owners of the properties, the ship- 
pers and the wage earners, the research to be made with a view to an organ- 
ization such as now substantially controls the banking business. 

There should be a board of control at Washington appointed in a manner 
to be determined by Congress and consisting of the foremost men in the 
country. It is my idea that a board of seven members be constituted, with 
either three railroad men as a minority or four railroad men as a majority. 

Let there then be appointed regional directors, seven in number possibly, 
covering the entire country. We have twelve Federal Reserve bank dis- 
tricts, all subject to control of the Federal Reserve Board at Washington. 


Operated by Owners, 

Let the properties remain under their present ownership for operation, 
but directed by regional directors, subject in turn to the final authority of 
the Government board at Washington. 

I consider the wise disposition of the railroads to be of as much, if not 
more, importance to the country than that of the banking system. There 
are s0 many ramifications and changes which have been brought about by 
the war that their adjustment for the general interest of the country at 
large presents possibly the most important domestic problem before the 
country to-day. 

A reversion to the situation which obtained before the war would leave 
the public, the investors, the wage earners, and the ratlroads in an unthink- 
able condition. As I see it, no power except that of the Government is now 
able to handle the situation which has developed. It alone can make rates 
and wages upon a basis which will be accepted as satisfactory. 


Were Facing Bankruptcy. 

It may be noted that to turn back the roads without further legislation 
to their present owners would leave them legally in the matter of rates 
just where they were before the war, with increased cost of operation. Be- 
fore the Government took over the properties about a year ago there ap- 
peared to be only bankruptcy ahead, a condition which, of course, would 
have upset the country economically. 


The Chicago ‘“‘Herald and Examiner” 
Mr. Mitchell as follows: 


The President shows he has a complete understanding of the importance 
of the railroad problem, both from the standpoint of the investor in railroad 
securities and the future of the nation. 

I am thoroughly in accord with his intermediate course of ‘‘modified 
private contro! under a more unified and affirmative public regulation and 
under such alterations of the law as will permit wasteful competition to be 
avoided and a considerable degree of unification of administration to be 
effected.” § 

The Government should have full power to maintain an equilibrium be- 
tween expense and income. It should be in a position to fix salaries of all 
railroad employees. This equilibrium should be maintained in such a 
manner as to give a fair return on the invested capital. 

Wages have recently been raised and rates have been increased. The 
public has accepted these advances without question, as they were decreed 
by the Government as a war measure. 


on Dec, 3 quoted 
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But if the railroads were to be turned back to private ownership to- 
morrow there would be a clamor from every shipper in the United States 
for lower freight rates. 


According to the Chicago ‘‘Economist”’ of Nov. 30, B. E. 
Sunny, President of the Chicago Telephone Co., a director 
in the General Electric Co. and Chicago City Railway Co., 
and identified with other properties that would be affected, 
heartily indorses the position taken by Mr. Mitchell. The 
**Economist”’ says: 


It must not be understood that either he or other persons assenting neces- 
sarily consider this as right from the standpoint of good business theoretics. 
It is simply asurrender. It is a necessity of the situation, as they look at it; 
and this view applies not only to the railroads but to all public utilities, 
the Federal Government to control the steam roads and each State or 
municipality its own local utilities. 

Mr. Sunny thinks that the country should take this ground as a protec- 
tion against Bolshevism, which is latent in a large percentage of our people, 
and has at times made some demonstrations. It is a safeguard against 
chaos. He is well acquainted with the situation in all cities of this country, 
and considers the status of the public utility companies utterly pitiable, 
with the corporations pauperized on a 5-cent fare, or quarrelling with the 
public over a possible 6 or 7, with certain companies already on the higher 
level but yet earning nothing on their stock, with great improvements a 
necessity to the proper performance of their functions and no capital avail- 
able for the creation of those improvements. He is willing under the 
circumstances that the burden shall be thrown on the various govern- 
ments, deficits to be made up by taxation of the people. 

The change in the attitude of these leading men is marvelous. A year 
three months, or perhaps thirty days ago, they would have stood by the 
principle of corporate ownership. To-day they say, ‘‘Let the public take 
these properties and we will see what they can do with them. We have 
worked faithfully and intelligently in the creation of the utilities. We are 
denied a reasonable income on our capital. The governments, under the 
leadership of politicians, not all of whom are of the highest type, have 
denied us a fair chance. We throw up the sponge.”’ 


E. P. Ripley, of Atchison Topeka & Santa Fe RR., has 
the following to say with regard to Mr. Mitchell’s views: 


« I think Mitchell's statement was more of a diagnosis than a recommen- 
dation. I agree with him that Government ownership is necessary under 
the present conditions, because the public would not be willing to pay for 
the cost of better service that would come with private ownership. Now 
the service is inferior and rates are high. It is the desire of the public to 
get the best kind of service for the least amount of money. My objections 
to Government ownership are not made from the standpoint of stockhold- 
ers, but from the staadpoint of a citizen. I think it will mean the begin- 
ning of the end of our republic. It is utterly impossible for a country like 
ours to manage the railroads without politics. And politics will certainly 
kill service. 


George M. Reynolds, President of the Continental & 
Commercial National Bank of Chicago is quoted to the fol- 
lowing effect: 


I think President Wilson’s scheme of modified private control under 
Government regulation is the best solution to the railroad problem that 
has yet been advanced. However, I feel that the regulation should be 
absolute control so far as wages and rates are concerned. The Govern- 
meat should be empowered to fix wages and to fluctuate rates to meet 
changing conditions. ‘These two factors form the balance wheel of the 
situation. If wages are low and rates high the railroads will make more 
money than they are justly entitled to, and vice versa. 

In short, I feel the Government should nationalize our railroad lines, com- 
bining and consolidating where it is essential, but leaving actual ownership 
in private hands. 

In doing this the Government should see that the security holders are 
protected, both as to their principal and their income. I think this is 
what the security holders desire. 








JULIUS KRUTTSCHNITT OPPOSED TO REGIONAL 
GROUPING OF RAILROADS. 

According to the New York ‘‘Evening Post’ of Dee. 4, 

Julius Kruttschnitt, President of the Southern Pacific, is 


opposed to “regional grouping”’ of railroads mentioned by’ 


President Wilson in this week’s message to Congress. The 


*Post”’” quotes Mr. Kruttschnitt as saying: 


My objection to the regional plan as I understand it is that it would 
start with a forced alienation of the properties at what would, no doubt, be 
a sacrifice of values, and would result in a practical destruction of all com- 
petition. For what purpose? Apparently for the purpose of securing the 
benefits of unified control and the efficiency of Federal operation. 

Is it not well to ask whether the price to be paid for these benefits is not 
too high, and whether they cannot be secured at a lower price? There is 
no reason whatever, as has been proven by past experience, why with a 
modification of the Federal control which has existed in the past, the 
public cannot secure the unquestioned benefits of private initiative and of 
efficiency equally as great as, or greater than, that shown by the Federal 
Railroad Administration. 

The latter has made more intensive use of all of the methods the railroads 
originated in the way of securing greater car loading and greater train load- 
ing, rendered possible by the exercise of powers which had always been 
denied to private control. As I have already said, these benefits, if the 
public desires them, can be provided under private control with such 
Governmental regulation as will make the results possible. 

Much has been accomplished by the Federal Administration in suppress- 
ing competition and using faclities in common where it was for the public’s 
good. Railroad officers generally believe that the absolute suppression 
of competition contemplated by the regional plan, as well as by Government 
ownership, would result in stagnation, and that there would be no stimulus 
for the roads under such a plan to strive continually to better their service; 
whereas, under competition regulated by Government, all of the benefits 
arising from the desire of private owners to increase the traffic and earnings 
of their roads would follow. 








RESIGNATION OF SECRETARY OF RR. ADMINISTRA- 
TION ADVISORY COMMITTEE ON FINANCE. 

Luigi Criscuolo, formerly with Redmond & Co., has re- 

signed as Secretary of the United States Railroad Adminis- 





tration Advisory Committee on Finance, and is in New York 
making arrangements for the financing of post-war require- 
ments of Italian interests. Mr. Criscuolo has been one of 
the most ardent advocates of the financing of Italian indus- 
tries by American interests and his articles on the subject 
have attracted wide attention in financial circles both here 
and abroad. 





EX-KAISER SIGNS ABDICATION DECREE—CROWN 
PRINCE STILL CLINGS TO RIGHTS. 


The text of the formal act of renunciation of the former 
German Emperor was made public by the Berlin Govern- 
ment on Nov. 30, “‘in order to reply to certain misunder- 
standings which have arisen with regard to the abdication.” 
It was signed at Amerongen on Nov. 28, and reads as fol- 
lows: 


By the present document I renounce forever my rights to the crown 
of Prussia and the rights to the German imperial crown. I release at the 
same time all the officials of the German Empire and Prussia and also 
all officers, non-commissioned officers and soldiers of the Prussian navy 
and army and of contingents from confederate States from the oath of 
fidelity they have taken to me as their Emperor, King and Supreme Chief. 

I expect from them, until a new organization of the German Empire 
exists, that they will aid those who effectively hold the power in Germany 
to protect the German people against the menacing dangers of anarchy, 
famine and foreign domination. 

Made and executed and signed by our own hand, with the imperial seal, 
at Amerongen, Nov. 28. 

(Signed) WILLIAM. 


While the foregoing document constitutes a renunciation 
of the rights of the former Emperor, it is to be noted that it 
makes no reference to his heirs or to the Hohenzollern 
dynasty. And the former Crown Prince, in an Associated 
Press interview granted at his place of internment in Hol- 
land on Dec. 3 took occasion to deny explicitly that he had 
abandoned his rights to the throne or signed any act of re- 
nunciation. His words, as quoted, were: 


I have not renounced anything and I have not signed any document 
whatever. However, should the German Government decide to form 
a republic simimar to the United States or France, 1 should be perfectly 
content to return to Germany as a simple citizen ready to do anything 
to assist my country. I should even be happy to work as a laborer in a 
factory. At present everything appears chaotic in Germany, but I hope 
things will right themselves. 


Advices to the State Department from Berne on Nov. 


30 said: 

It is said in competent circles in Berlin that although William II. has 
formally renounced the throne, the renunciation affected only himself, 
which shows that the German people were quite right when they refused 
to believe that the Emperor had actually abdicated. The renunciation 
which he consented to make, if the information reported is correct. includes 
also all sorts of mental reservations. 

A special dispatch from Washington to the New York 
“Times” on Nov. 30, in referring to the fact that Admiral 
von Hintze, former Foreign Secretary, had been sent by the 
Berlin Government to obtain from William II. a formal 
abdication, said: 

It was assumed at the State Department that Admiral von Hintze was 
selected for his delicate mission because he is an intimate friend of the ex- 
Kaiser. It is known that William II. has desired to evade an unequivocal 
surrender of his title and authority, hoping that developments in the former 
Empire might so reshape political conditions and national thought that he 
might regain the throne. 

It was intimated in a diplomatic quarter to-day that the new German 
Government bad been informed that the Allies and America could not 
treat with Germany's representatives at the Peace Conference as the pleai- 
potentiaries of a democracy so long as there was no absolutely dependable 
proof of the abdication of the Emperor. 

The fina: abdication of the thrones of Germany and Prussia signed by 
Wiiliam Hohenzollern on Nov. 28 had already been announced by Prince 
Max on Nov. 9 in a decree which began with the words ‘“‘The Kaiser and 
King has decided to renounce the Throne.’’ It went on to say that the 
Crown Prince would do the same; that a bill for general suffrage was to be 
proposed, and one for a ‘“‘“German National Assembly which will finally 
setile the future form of Government of the German natioa.”’ 

The Kaiser did not sign this decree, which was the last issued by Prince 
Max as Chancellor. He was on his way to Holland. 

There are two readings to a certain passage in the decree—one sent abroad 
and one published in Germany. The former reads: ‘‘For the Regency he 
(the Kaiser) intends to appoint Deputy Ebert as Imperial Chancellor.’’ 
The one for German consumption read: ‘‘He contemplates proposing to 
the Regent |probably Prince Max, who may have figured as such in a decree 
never published], the appointment of Deputy Ebert as Chancellor.’’ 

The formal abdication of Nov. 28, as sent from Berlin, makes no mention 
of the other Hohenzollerns. The amendments to the German consticution 
proposed by the Kaiser in a decree published Sept. 30 do not deal with the 
succession. They provide that a member of the Government may also 
retain his seat in the Reichstag and divide the responsibility of the Federal 
Council, on questions of peace and war, with the Reichstag; but the first 
paragraph of Article XI, which states that the King of Prussia shall be 
the President of the Confederation, with the title of German Emperor, 
remains unaltered. 

Therefore, with the abdication of Wilhelm II as King and Emperor, Prince 
Friedrich Wilhelm, the former Kaiser s eldest son, became de jure King of 
Prussia and German Emperor. The fact that Wilhelm II did not sign 


Prince Max’s decree of Nov. 9 made it binding upon neither father nor son. 
That both Prince Max and Herr Ebert considered it binding on themselves 
to a certain extent was solely due to their power and inclination to make it 
so. Both chose to ignore the Regency passage either way it reads. 


An Amsterdam dispatch to London on Dee. 1 indicated 
that the Kaiser’s abdication decree was published at the re- 
quest of the Dutch Government. 


The many rumors and 
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reports representing the ex-Emperor as plotting to return to 
the German throne placed the Netherlands Government in 
the embarrassing position of apparently sheltering an active 
enemy of the Allied nations. Public feeling in Holland, the 
dispatch said, had been driven to a high pitch by these re- 
ports, and it was believed that the Hague Government served 
a virtual ultimatum on the ex-Kaiser, resulting in the publi- 
cation of the decree, though ostensibly it came in response 
to a demand from the Berlin Government. It was pointed 
out in London, however, that the document was not counter- 
signed by a responsible German statesman. Under the Im- 
perial constitution of Germany, all decrees of the Kaiser 
must be countersigned by the Chancellor to be valid. 
Recent news from Germany indicates that counter-revo- 
lutionary activity by army officers has been giving much 
concern to the new Government, and the Socialist press has 
served notice that a continuance of royalist agitation will 
bring reprisals. The Berlin ‘‘Vorwaerts,’”’ as quoted in dis- 
patches to the New York “Times,” on Dec. 3, after referring 
to a number of incidents of the kind, wound up by saying: 
The officers will have to blame themselves if such incidents create a 
dangerous situation. In our interest they should prevent irresponsible 
parties from committing such obnoxious acts. The people will no longer 


tolerate the insolence of a small class relying on the sabre. Officers as a 
class will suffer for this sort of thing, and very bitterly. 


The most formidable plot so far discovered involved Field 
Marshal von Mackensen and many of the higher officials and 
Generals of the old regime, and was described as follows in a 
dispatch from Amsterdam to the London “Express” on Dec.2: 


According to the dispatch, which was filed at Amsterdam on Friday, the 
chief men behind the plot were Field Marshal von Mackensen, General von 
Born, and General Count Sixt von Arnim. It is said that they instructed 
the Prussian Officers Corps to carry on a pro-Emperor agitation, begin- 
ning immediately after the demobilization of the troops was completed. 
Large sums of money are said to have been placed at the disposal of the 
leaders by munitions makers. 

The plot collapsed, owing to the fact that a Secret Service agent overheard 
a telephone conversation. Many arrests have been made in Berlin and 
other cities, while the Government has long lists of suspects, who had 
planned to seize members of the present Government. 

No direct evidence of William Hohenzollern’s connection with the plot 
has been found, it is said, but it is believed that the outline of the plan was 
brought to Berlin by two of his suite, who recently went to the Germaa 
capital for the ostensible purpose of taking the wife of the former Emperor 
to Amerongen, Holland. 

Lieutenant Dr. Gustav Krupp von Bohlen is said to have been in control 
of the financial arrangements. Firld Marshal von Mackcesen is reported 
to have attempted to induce Field Marshal von Hindenburg to join, but 
the latter refused, saying that he intended to retire after the demobiliza- 
tion of the army. 

The whole Prussian Court, it is stated, was in sympathy with the plotters 
and Prince von Bulow and Dr. Georg Michaelis, former Imperial Chancel- 
lor, had promised to help. The plan was to organize a provisional Govern- 
ment under Field Marshal von Mackensen or some other military leader 
and then urge William Hohenzollern to return. 








BAVARIAN GOVERNMENT REVEALS GERMAN GUILT 

FOR STARTING WAR—SOCIALISTS DEMAND 

TRIAL OF KAISER. 

The publication by the new Bavarian Government of cor- 
respondence from the Bavarian Ambassador at Berlin in 
1914, tending to prove the guilt of the Kaiser’s Government 
in starting the world war, created a great stir in Germany and 
resulted in renewed demands for the trial of the Kaiser and 
his principal Ministers before a revolutionary tribunal. This 
demand was voiced in the ‘““Vorwaerts,”’ organ of the Moder- 
ate Socialists, as well as in the organs of the Liebknecht, or 
Spartacus group. The latter, however, are said to demand 
a reckoning with Ebert, the present Chancellor, and other 
Socialist leaders, declared to be compromised with the old 
regime. A British Wireless dispatch from London on Nov. 
25 gave the following summary of the revelations made by 
the Bavarian Government: 

Publication of the official reports from the Bavarian Minister at Berlin 
to his home Government coafirms and amplifies evidence already in the 
hands of the Entente, that Germany and Austria conspired to bring about 
the war. It was for this reason that the terms of Austria's ultimatum to 
Serbia were made so drastic that hostilities were bound to follow. 

These revelations have been published in Muaich after permission had 
ben asked by the Bavarian Premier and Foreign Minister of the German 
Federal Government. They are in the form of a report sent to Munich on 
July 18 1914 by Count von Lerchenfeld, the Bavarian Minister at Berlin. 

According to the report, the delivery of the ultimatum to Serbia was de- 
layed, as previously intimated, until after President Poincare and Premier 
Viviani of France had visited St. Petersburg, which would make it difficult 
for the Entente nations to arrive at an understanding and take counter 
measures. 

Count von Lerchenfeld said that ‘‘Serbia, obviously, cannot accept such 
conditions as will be taid down,’’ and that as a consequence, ‘‘there must be 
war.’ He declared that action on the part of Austria could not be long 
delayed, ‘‘for that might give Serbia, under pressure from France and Rus- 
sia, an opportunity to offer satisfaction.’’ 
tu: In a telegram fo Munich from Berlin on July 31 1914, Count von Lerchen- 
feld said that Sir Edward Grey's efforts to preserve peace would ‘‘certainly 
not succeed in arresting the course of events."' Later on the same day he 
wired information as to ultimatums to Russia and France, forecast their re- 
jection by both nations, and told of plans to hurl Germany's armies against 
France, which, he said, would be ‘‘overwhelmed in four weeks.”” He said 
that the morale of the French army was poor and that it was poorly armed. 





On Aug. 4 the Bavarian Minister outlined Germany's intention to violate 
Belgian neutrality, saying: 

“The Chief of the General Staff has declared that even British neutrality 
will be paid for too dearly if the price is respect of Beigium. An attack on 
France is possible only through Belgium. 


With regard to the effect in Germany of these disclosures, 
an Associated Press dispatch from Berlin dated Nov. 25 said: 


‘‘We demand the immediate convening of a revolutionary tribunal for 
the purpose of passing sentence on the Hohenzollerns, father and son, and 
on von Bethmann-Hollweg, says the ‘Red Flag,” the organ of Dr. Karl 
Liebknecht, in commenting on the disclosures made in Munich concerning 
the complicity of Germany in bringing about the war. ‘‘William II.,” 
the paper continues, ‘‘must be commanded to return and give and account 
before this tribunal.”’ 

The Spartacus organ also demands a reckoning with the Socialist leaders, 
Ebert, David, Molkenbuhr, and others, for participation in propaganda 
calculated to absolve Germany from responsibility for causing the war. 

‘‘We have been told that Germany had no knowledge of Austria’s ulti- 
matum to Serbia. It was a lie, says ‘“‘Vorwaerts.” ‘Berlin was said 
to have admonished Vienna to go slow. It was a lie. On the contrary, 
Berlin incited Vienna. 

‘In the course of his proclamation William II. declared: ‘In the midst of 
peace we are attacked by the enemy.’ A base, impudent, bottomless, 
shameless lie. 

‘And does this band of mass murderers, who in the progress of the revo- 
lution and through the generosity of the German people managed to escape 
unhurt, reaily still believe it can once more estabiish its blood-stained, lie- 
bedecked rule?’’ 

The organ of the Independent Socialists, ‘‘Die Freiheit ,’’ says: 

“They committed high treason. We cannot lay hands on William and 
his son, but it is to be hoped that they will yet be brought to justice. Their 
fortunes, however, must be confiscated. Von Bethmann-Hollweg, von 
Jagow and Zimmermann, who were their tools, must forthwith be arrested 
and brought into court.’’ 

The Conservative ‘“Tagliche Rundschau”’ asserts that the disclosures not 
only are inopportune in view of the negotiations, ‘‘for a revision of the 
armissice conditions,’’ but primarily are intended to stimulate a revolu- 
tionary sentiment. 

Count zu Reventilow in the ‘‘Tageszeitung’’ says that neither Bethmann- 
Hollweg nor his associates desired a world war, and that they were not 
prepared for it. The Count adds: 

“It is not to be denied, however, that their jumbling was responsible 
for complications which ultimately involved Germany.” 








INVESTMENT BANKERS’ ASSOCIATION TO MEET IN 
ATLANTIC CITY NEXT WEEK. 


A further change in the convention plans of the Invest- 
ment Bankers’ Association of America was announced this 
week. It had originally been planned to hold the conven- 
tion in St. Louis on Nov. 18, 19 and 20; the influenza epi- 
demic there, however, caused a postponement in the date 
several weeks ago, Dec. 9, 10 and 11 being chosen as the new 
dates. This week, because of a fresh influenza outbreak in 
St. Louis it was decided to hold the convention in Atlantic 
City, at the Marlborough-Blenheim Hotel. The meeting 
will take place next week on the scheduled dates, namely, 
Dee. 9, 10 and 11. Particular attention is to be paid at 
the convention to the securities of foreign countries, some 
of which were introduced here during the war, and many 
more of which are expected to be offered as time goes on. 
One interesting report to be presented at the convention 
will be that of the Foreign Securities Committee, of which 
T. W. Lamont of J. P. Morgan & Co. is Chairman. This 
committee has given a great deal of time and thought to 
the study of foreign securities and the probable market for 
them in this country. Advices were received in New York 
on the 5th from the Secretary’s office of the association stating 
that William G. Baker, Jr., of the banking firm of Baker, 
Watts & Co. of Baltimore, has been nominated for President 
by the Nominating Committee. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Only two shares of bank stocks were sold at the Stock Ex- 
change this week and none at auction. Two lots of trust 
company stock, aggregating 22 shares, were sold at auction. 
Extensive tables reporting bid and asked quotations, de- 
posits, surplus, &c., of banks and trust companies in all im- 
portant cities in the United States are published monthly in 
the “Bank and Quotation” Section, the December issue of 
which accompanies to-day’s “‘Chronicle.’”’ Bid and asked 
quotations for all New York City bank and trust company 
stocks are also published weekly in another departemnt of 
this paper, and will be found to-day on page 2179. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
*2 Commerce, Nat. Bank of----- 195 195 195 Nov. 1918— 207% 
TRUST COMPANIES—New York. 
10 Central Union Trust___...--- O66 008: - CB wostthictciaene 
12 N. Y. Life Ins. & Trust_.---- 869 869 869 Nov. 1918— 871 
* Sold at the Stock Exchange. 
_—eo-— 


Growing out of the necessity for expansion as an after the 
war measure the Bank of Montreal at a meeting of the 
directors on Monday last announced through its New York 
office at 64 Wall Street, that an agency was soon to be opened 
This step was taken, it was said, as a special 


in Paris. 
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measure of service to Canadian and British soldiers who will 
spend some time in France, or even Germany, even after 
the articles of peace have been definitely signed, as guards 
in policing the occupied territories during the reconstruction 
period. The decision was made at the instance of Sir Vin- 
cent Meridith, Bart., President of the bank, and was unani- 
mously acted upon by the directors. At the same time it 
was decided to place the stock of the bank on a straight 
12% basis without a bonus, instead of retaining the old 
method of 10% paid quarterly with the bonus of 2% semi- 
annually. While the dividends to all intents and purposes 
will remain the same, the payments are to be placed on a 
straight percentage basis. 


——_e——_ 


The New York agency at 68 Wall Street of the Standard 
Bank of South Africa, Ltd., announces the receipt of a 
eable from its London office, stating that on the 2nd inst. 
a branch of the bank was opened at 17 Northumberland 
Avenue, London, next door to the Royal Colonial Institute. 


—_—~e——— 


It is announced that the Hanover National Bank of this 
city has availed of the privileges to act in a fiduciary ca- 
pacity under the terms of the Federal Reserve Act. The 
institution, it is stated, is the first national bank in the 
city to take this action. 

selkcnaicilaes 

The National City Bank of New York announces the open- 
ing of three additional banking houses in South America. 
Two of them are to be opened at once in Argentina. One 
will be at Rosario, the important city of Argentina situated 
on the River Parana north of Buenos Aires and second in 
importance to Buenos Aires as a port of the country. Rosario 
is an important and live centre of distribution of merchan- 
dise. Its exports in 1913 (the latest normal year of com- 
merce) aggregated nearly $90,000,000, compared with nearly 
$170,000,000 exported through Buenos Aires. It imported 
about $37,000,000 worth of general merchandise in 1913, as 
compared with something over $300,000,000 that came in 
through Buenos Aires. The other Argentine banking house 
will be technically a sub-branch of the Buenos Aires branch, 
but will be completely equipped for full banking service. 
It is located in the Once section of the city of Buenos Aires. 
This is the heavy wholesale merchandising and manufactur- 
ing section of the city (which has 1,600,000 inhabitants), as 
distinguished from the financial district, where the head 
banking house for Buenos Aires (the pioneer of foreign 
branches of national banks of the United States) is situated. 
For many months it has been felt that a banking house in 
the Once section of the metropolis of the Southern Hemi- 
sphere would be a means of additional service to the business 
interests of the city and a means of handling the transactions 
involved in the heavier movement of commodities with better 
results. The third banking house to be opened at once will 
be at Santiago, Chile, where there has been an office for 
several months through which business was done by the 
Valparaiso banking house. A complete bank has been found 
necessary because of the growth of the business. In regard 
to the Buenos Aires branch, it may be of interest to state 
that after its establishment, in November 1914, in the Bolsa 
(Bourse) Building, it was compelled to seek larger quarters 
in 1916 at 84 San Martin, where its present banking house is. 
The deposits of this banking house, according to recent 
cablegram, were equivalent to $33,000,000. 

Reb 

The proposal of Empire Trust Co. of this city to increase 
its capital from $1,500,000 to $2,000,000, having been 
approved by the State Superintendent of Banks and by the 
Capital Issues Committee, the new stock will be offered to 
shareholders of record Dec. 10. 


——_e-——_— 


A new “Commerce” book entitled “‘Commercial Banking 
Practice,’’ has been issued by the National Bank of Com- 
merce of New York. The new book presents a compilation 
of the law rules and regulations governing acceptances. 
The development of American Commerce following the 
return of peace will be materially aided by acceptances, the 
use of which means added efficiency and economy in com- 
mercial banking. 

The following concerning the length of service of President 
Alexander in the National Bank of Commerce appears in 
the ‘Commerce Monthly” for November: 


President J. S. Alexander is tne oldest man in point of service in the 
personne! of the National Bank of Commerce in New York, it is pointed 
out by Casaier Saunders. Mr. Saunders believes that there are very few 





banks in the country where the president has been in the institution longer 
than any of the other officers or employees. 

Mr. Alexander came to the bank Jan. 2 1885, and, barring a short 
period, from May 1907 to February 1908, whea he was Treasurer of the 
American Express Co., he has been continuously with this bank ever since 
he joined it. 

“We can hardly refer to a more conspicuous instance of reward gained by 
constant, persistent energey,’’ said Mr. Saunders in commenting on these 
facts. 


The appointment of two new Assistant Cashiers is an- 
nounced by the National Bank of Commerce in New York. 
One appointment comes as a promotion for Don L. Moore, 
Manager of the Bond. Department of the bank, while the 
other, that of E. W. McDonald, represents the addition of a 
man of special experience in the steel trade to the bank’s 
forces. Mr. Moore is a specialist in bonds. He joined the 
National Bank of Commerce in July of this year. Previous 
to that he was a member of the bond house of Kelley & 
Moore. Mr. McDonald was assistant to the President of 
the Truscon Steel Co., Youngstown, Ohio. He has served 
with that company in various responsible capacities since 
1906. 

ES Ae 

Following usual custom, the Fulton Trust Co., Singer 
Building, this city, will deliver to its depositors and friends 
a leather-bound pocket diary of 1919. 


oe 





The suspension from the New York Stock Exchange for 
a period of five years of Charles Morgan of the firm of 
Morgan & Kane was announced on the Exchange on Dec. 5. 
Mr. Morgan, it is said, was charged with conduct ‘‘inconsist- 
ent with just and equitable principles of trading.”” A 
statement issued by him said: 


Until November 1917 I was a member of the firm of Sheldon, Morgan 
& Co. I was the floor member operating on the Exchange. and Paul 
Sheldon was the office member of the firm. In November 1917 the firm 
was dissolved and that of Morgan & Kane was formed by Harry J. Kane 
and myself. 


Mr. Morgan is further said to have explained that about 
a year and a half before the dissolution of Sheldon, Morgan 
& Co. there was formed without his knowledge a pool in 
some stocks, which likewise without his knowledge, he said, 
were bought in the name of the firm. These stocks, he said, 
were later sold to customers without his knowledge, a com- 
mission of one-eighth being charged on the sales. Mr. 
Morgan is reported as adding: 


It is a violation of one of the ru.es of the Stock Exchange to charge a 
commission on the sale of your own stock. The entire transaction was 
unknown to me. Recently it was discovered by the Governing Committe 
of the Stock Exchange while going through some other transactions. As 
the floor member of the firm the charge was made against me, and though 
I was entirely innocent I was held responsible, the contention of the Board 
of Governors being that the floor members of partnerships should know 
what the office members are doing. 


Major Gerrard Comly has resigned from the Army and 
has resumed his duties as Vice-President of the Citizens’ 
National Bank of New York. Major Comly was a member 
of the General Staff and returned from France early in 
November. 





The stockholders of the East River National Bank of this 
city on Dec. 4 ratified the proposition to increase the capital 
from $250,000 to $1,000,000. 


—o———_ 


John W: Marno has been elected Cashier of the National 
Union Bank of Boston, succeeding Arthur E. Fitch, whose 
sudden death was noted in these columns Nov. 23. Mr. 
Marno had previously been Assistant Cashier of the bank. 





At a meeting of the board of directors of the Ninth National . 
Bank of Philadelphia, held Dec. 4, John G. Sonneborn, 
Cashier, was elected a Vice-President and Charles B. Conn 
was appointed an Assistant Cashier. The other officers are: 


Ira W. Barnes, President. 
Joseph T. Pearson, Vice-President. 
E. Henry Thurman, Assistant Cashier. 


——-e——_. 


Paul A. Seeger, formerly President of the Drovers & 
Mechanics National Bank of Baltimore and now a Vice- 
President of the National Exchange Bank of that city, 
together with R. Howard Bland, heretofore a director of 
the former institution, have been elected members of the 
board of directors of the National Exchange Bank. Other 
directors of the Drovers & Mechanics National Bank, 
retiring as a result of the decision of that institution not to 
unite with the National Exchange Bank (referred to in our 
issue of Nov. 23) have been asked to joint the directorate 
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of the National Exchange Bank, although it was explained 
their election could not take place until the annual meeting 
of the stockholders of the institution in January next when 
the by-laws may be changed, increasing the membership of 
the board. It is expected Hamilton G. Fant, Merville 
H. Carter, George W. Atkinson and George W. Kirwan 
will avail themselves of the invitation. In the meantime, 
these four prospective directors have been invited to attend 
the board meetings of the National Exchange Bank, if they 
so desire, and in this way become familiar with its business 
methods and accounts. President Hopkins of the Drovers 
& Mechanics National Bank, we understand, has arranged 
to buy the stock of the retiring directors, leaving them free to 
invest in the stock of the National Exchange Bank and 
thus become eligible for membership in its directorate. 





The Mellon National Bank, of Pittsburgh, by the transfer 
of $800,000 from undivided profits increased its surplus, 
Dec. 2, to $4,000,000, leaving undivided profits of $431,000. 
The capital stock of $6,000,000 is unchanged. 





The Susquehanna Trust & Safe Deposit Co. of Williams- 
port, Pa., has been admitted to membership in the Federal 
Reserve Bank of Philadeiphia. The company has a capital 
of $400,000 and a surplus of $300,000 and total resources 
of nearly $3,000,000. 





The New First National Bank of Columbus, Ohio, has 
elected James T. Sheppard as a director of the bank. Mr. 
Sheppard is Secretary-Treasurer of the Nelson-Sheppard 
Company. 





The directors of the Central Manufacturing District Bank 
of Chicago have elected F. C. Hoebel an Assistant Cashier. 
Mr. Hoebel’s banking experience extends over a period of 
many years, but for the past three years he has been con- 
nected with the W. T. Rawleigh Company at Freeport, Ill.‘ 





In addition to the proposed amalgamation of the Citizens 
National Bank and the Union National Bank of Louisville, 
referred to in these columns in our issue of Nov. 9, plans are 
now being formulated to bring the Fidelity & Columbia Trust 
Co. of Louisville into the merger. Arrangements to this 
end have been under discussion for some time by the direc- 
tors of the different institutions mentioned and on Nov. 22 
public announcement of the plan was made in a statement 
issued on behalf of all three institutions. The Fidelity & 
Columbia Trust Co., of which John W. Barr Jr. is Presi- 
dent, has a capital of $2,000,000 with surplus and undivided 
profits of $838,877 and deposits aggregating $5,000,000. 
The statement referred to above, as printed in the Louisville 
‘Courier-Journal’, is as follows: 


At a meeting of the respective boards of directors of the Fidelity & 
Columbia Trust Co. and of the Citizens-Union National Bank, heid at the 
offices of each institution on Friday afvernoon, the directors of each insti- 
tution approved of a general plan by which the stock of the Fidelity & 
Columbia Trust Co. and the stock of the Citizens-Union National Bank, 
now in process of formation, may be more closely associated under a joint 
ownership of stock upon the following conditions, provided they can 
worked out satisfactorily: 

First. The combined stock of the two institutions may be representea by 
a capital of $3,000,000 and a surplus anu undivided profits of $2,500,000. 

Second. The Citizens-Union National Bank will contribute to the 
proposed capitai, surplus and undivided profits, acceptable assets to the 
amount of $2,750,000. The Fidelity & Columbia Trust Co. will con- 
tribute to the proposed capital, surplus and undivided profits, acceptable 
assets to the amount of $2,750,000. 

Third. There will be allotted to the Fidelity & Columbia Trust Co., or 
its sharehoiders, for its contribution to the capital, surplus and undivided 
profits, stock of the par value of $1,560,000; the Citizens-Union National 
Bank, or its shareholders, to receive for its contribution to the capital, 
surplus and undivided profits, stock of the par value of $1,440,000. 

Fourth. The purpose is to preserve the respective names of the separate 
institutions. 

Fifth. Executive officers of the companies were authorized to appoint 
committees to act in conjunction with them in preparing the details of 
such a plan to be submitted at a later date to the boards of directors, and if 
by them approved, thereafter to be submitted to the stockholders. 

The object of the meeting was not to prescribe any particular form of 
association, but merely the suggested amount of capital, surplus and undi- 
vided profits, the contributions thereto of the respective institutions, and 
the stock to which each institution woula be entitlea should the plan become 
effective. 

One of the strongest financial powers is, therefore, in process of organi- 
zation, with business deposits of not less than $25,000,000 and total re- 
sources of over $30,000,000, and with a trust business which stands first 
in amount and importance in the South. 


———_ e—- —- 


Albert Denton-has been elected Treasurer of the Union 
Trust Co. of San Francisco, and Marion Newman has be- 
come Assistant Cashier. Mr. Denton was formerly assist 
ant to A. Kains, San Francisco Clearing House Examiner, and 





for the past several years traveling auditor for the Helman 
banking interests on the Pacific Coast. Mr. Newman has 
been an employee of the bank for the last thirteen years, and 
has come up the line from clerk through the various teller- 
ships to an official position. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Nov.30. Dec.2. Dec.3. Dec.4. Dec.5. Dec. 6, 
Week ending Dec. 6. Sat. Mon. Tues Wed. Thurs. Fri. 
Silver, per oz_............ d. 48% 48% 48% 48% 48% 48 7-16 
Consols, 2% per cents._..--. Holiday 59% 59% 59% 60 59% 
British, 5 per cents__._..-.- Holiday 94% 94% 9416 941% 94% 
British, 444 per cents_._._. Holiday 99% 99% 9914 994 99% 
French Rentes (in Paris), fr. 62.90 62.90 62.90 62.90 62.90 62.90 
French War Loan(in Paris) fr 87.90 87.90 87.90 87.95 87.95 ddim 


The price of silver in New York on the same day has besn: 
Silver in N. Y., per oz__-cts.101\% 101% 101% 101% 101% 101% 








Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of November 1918 show an increase 
over the same months of 1917. of 16.1%, and for the eleven 
months the gain reaches 6.7%. 









































November. Eleven Months. 

Clearings at 

Inc. or Inc.or 

1918. | 1917. Dec 1918. 1917. Dec. 
3 3 % 3 $ % 

Montreal_...| 509,093,163) 351,626,954 +H 84, 275,697 ,317\3,862 ,559,246/+ 10.7 
Toronto----_- 295,575,307; 256,019,252 +15.433, 044,580 ,666)\2 ,752 ,434,921)/+10.6 
Winnipeg -_-| 309,539,522) 336,048,611| —7.9!2,094,602,565)2 "377,218,918 11.9 
Vancouver -_- 50,005,350) 42,660,326)+17.2) 491,645,814) 380,505,321/+29.2 
Ottawa ..--_- 39,790,054, 24,105,206) + 314.799.867 264,571,514/+19.0 
Quebec -.--- 24,099,732; 20,751,039)+ 213,085,816) 194,710,624) +9.4 
| ee 19,502,640) 14,237,854/+ 195,853,196) 139,604,252/+40.3 
Calgary ....- 32,988,781) 44,451,931— 298,545,703) 312,846,907, —4.6 
Hamilton --- 23,610,888; 22,341,652 239,386,529) 222,506,965 +7.5 
St. John... 10,852,205 9,054,252 106,999,697, 95,798,172|+11.7 
Victoria. ~~~ 8,420,643 7,395,243 91,622,638) 76,666,223)+19.5 
London --_--- 12,549,078 9,959,196 114,362,177) 102,572,936'+11.5 
Edmonton -- 15,619,488) 16,822,074 154,355,750) 127,841 426) +20.7 
Regina. -.---- 21,429,155; 21,596,458) —0O 165,062,487) 152,236, 104! +8.4 
Brandon ---- 4,164,430 4,101,824 7 29,186,421 27,437,576 +6.4 
Lethbridge -- 4,000,000 5,073 ,333'—21. 38,277,716) 40,985,490; —6. 6 
Saskatoon - _- 9,596,446) 11,636,385)—1 81,880,936) 85,571,712; —4.3 
Moose Jaw_- 10,748,115 8,285,595 68,200,769; 58,676,112);+16.2 
Brantford --_ | 4,493 ,802 3,937 ,345 43,581,933) 38,320,941/4+13.7 
Fort William 4,147,172) 4,028,798 33,982,523) 30,008,735|/+13.2 
New Westm’ 2,220,483) 1,594,154 21,302,880} 15,811,307|/4+34.7 
Medicine Hat 2,200,000; 3,157 ,533 21,986,931 28,101 ,929+—21.8 
Peterborough) 3,905,613 3,219,862 33 ,687 ,567 29°729.855 +13.3 
Sherbrooke _- 4,250,000 3,204,834 38,708,985) .31,177 1254) +24. 2 
Kitchener ---| 3,212,943 2,729,030 29,292,100) 27,408,411) +6.9 
Total Canadall, 426,014 ,81011,228, 038,751 +16.1512, 240 ,688,983'11,475,302,851 +6.7 





The clearings for the week ending Nov. 28, in comparison 
with the same week of 1917, show an increase in the aggre- 
gate of 27.1%. 























Week ending November 28. 
Clearings at— 
Inc. or 
1918. 1917. " 1916. | 1915... 

Canada— s + % $ | . 
Montreal ...-..-- 133,167 ,645 78,244,242) +70.2 85,339,725) 65,135,922 
SIDS aint setae 66,065,912 53,841,647! +22.7 56,634,145' 45,933,966 
Winnipeg-_...-.- 69,509 ,049 75,293,821| —7.7 63,950,023; 59,844,842 
Vancouver.._-.-- 11,033,255 9,316,037; +18.4 7,378, 753} 5,846,753 
a 11,795,352 5,017 469) + 135.1 5,254 512) 5,119,344 
RS nice 5,138,458} 4,471,218) +14.9 4,169,483) 3,537,139 
EE 4,904,691) 2,937,138) +67.0 2,821,255) 2,488,817 
BGS ee 7 892 330) 9,893,200} —20.2 7'409.849) 5,133,427 
apa 2,383,763) 1,846,287) +29.1 1,652,360) 1,412,192 
Hamilton....-.-.- 4 792,620) 5,015,046, —4.4 4 568,399) 3,529,149 
OS Ses 2,563 ‘007 | 2,027,111) +26.4 1,912, 660! 1,803 ,453 
ae 1,834,951) 1,463,502; +25.4 1,692 726| 1,487 614 
Edmonton --.-..-- 3/627 596) 3,513,204; +3.2 2,952 1653) 2,849 639 
SE 4,377,145 4,570,597; —4.2 3,897 ,032) 3,169,784 
Brandon ....-..-- 987, 713) 807 ,957| +22.3 622,040) 875,333 
Lethbridge -_-.-- 769, 765| 1,102,971; —30.2 1,107,558) 610,866 
Saskatoon _..-.-.- 2,148,455) 2,395,938; —10.3 2,300 vA17} 1,668 ,696 
Moose Jaw..-.-.- 21545,829) 1.824.459 +30.9 1/583, 202) 1,517 087 
Brantford ___--- 909 567 900,290; +1.0 648 452| 90 ,732 
Fort William ___- 1,047 ,433) 967 ,679 +8.3 657 ,752 670,271 
New Westmin’r- 455,297) 352,310, +29.3 254, 374| 232,880 
Medicine Hat--_- 491,486 768,157) —36.1 770,109 425,551 
Peterborough --- 869 ,06: 3) 685, 903) + 26.8 512,746) 602 ,558 
Sherbrooke ----- 924, 429) 549 853 + 68.2 pT ee eee Re 
Kitchener -.-.-.-- 762,158 579,336; +31.6 483 '205| Pall el SS 

Total Canada_! 340,996 ,969! 268,385,372! +27.1! 259,101,079 211,666,015 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 























l 
Clearings—Returns by Telegraph. | Per 
Week ending December 7. 1918. | 1917. | Cent 

NY PR eae, = RR A | $3,384,785,124 | $3,072, $63,131 | +10.2 
Sr RR eS aR ee! AAR Se, RE 467,123,891 | 441,345,617 | +58 
RSE Ee 345,432,745 326,702,998 | +5.7 
LS Ras aR Sea oles 283,420,398 246,040,453 | +15.2 
ed ekg 162,115,683 | 180,091,897 | —10.0 
og SR ea ap Ste sie i Sea | *140,000,000 | 149,179,400 | —6.2 
I No  ebiew es 112,030,326 | 89,801,699 | +24.7 
SS a ARN nS aeaT 109,531,544 64,428,987 | +70.0 
a eRe sien tee mm A 58,696,797 | 44,508,952 | +31.9 
i 74,454,609 | 39,355,467 | +89.2 
SE, oc aresevasnaenekeiinn 64,361,830 | 62,054,981 | +3.7 

Fleven cities, 5 days.....---.--.--.- $5,201 ,942,947 | $4, 716, 373, 582. +10.3 
Other cities, 5 days....------------- 952,079,860 850,008,989 | +12.0 

Total all cities, 5 days....--------- | $6,154,022,807 | $5,566,382,571 | +10.6 
AEE BORG dn dwacancosscns dabei | 1,100,246,983 |__ 994,438,993 | +10.6 

| —| 
Total all cities for week_.---------- | $7,254,269, 790 $6 560,821,564 | +10.6 





* Partly estimated. 
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" Out usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the eleven months of 1918 and 1917 are given below: 





Eleten Months 1918. 
Descrip- - 
tion. 


Eleven Months 1917. 





Aver .| 
Price. 


Actual 
Value. 


Par Value Par Value | 


| or Quantity. or Quantity. | 


Stock/Sh’s.| 132,193,166 172,861,225) 
'Val_|$12358,003,065 $11436,211,999| 92.5:$15945, 838 570814683, 872,679 92. 1 
RR. bonds) 311,572,500, 275,223,955) 88.3, 437,7 396,328, 927) 90.5 
U.S. Gov't) | 
i 1,127,348,000 1,092,141,812, 96.9, 231,142,750) 230,382,271 99.2 


bonds. - - 

State, &e., i | i 
Oe ane 226,875,144 94.7, 275,504,500) sna ry 96.2 

37,786,196. 7 122, 706) 17,808:177.5 


bonds- - - j 
Total... ‘314036, 626,265 $13030,490,696 92.8'$16890,337, 48058 1$15575,940, 336 92.2 


Actual 
Value. 


\Aver. 
Price. 





Bank stks-} 








The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1918 and 
1917 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1918. 1917. 


Values. 





Values. | Number | 








of 
Par. Shares. Actual. 
g 3 | j $ | $ 


13,616,357|1,279,740, 70011, 175,427 ,682 16,939 ,440)1 ,537 ,971 ,930)1 465,687 ,290 
11,418, ,079)1 ,083,216,900! 996,548, nm 588 ,465)1,219,280,130,1,170,569 ,988 





| Actual. 
f 





Jan . 
Feb - 
Mar.!| 8,419,477| 772,475,950) 710,581.41 18,658 267 1,654,197 470 1,588,437 ,263 
Ist qri33 453 ,913/3,135,433 ,550/2,882 557,388, 49, 186, 17214, 411,449 5304 ,224,694,541 


April) 7,401,174, 687,371 (800) 631,497, 814114 258, 1621 ,289 ,483 ,950 1,237 415,208 
M ay/21,139 ,092)1 984,405,900 1,826,464 ,91719,354,4001,780,716,450/1,709 948,702 
June11,772,261/1,087 ,605, 150)1, 010,478 462/19, (092, 653)1,787 372 ,075 1,712 444,206 


2d qri40,315,527 3,759,382 ,850)3,468 ,441 ,220/52,705,21514, 857 ,572,475/4,659,808,116 
6 m0s)73 769 ,440/6 894,816 ,400/6 350,998 ,600 101891 387/9 269 ,022 ,005)8 884,502,657 
July.} 8,449,888} 771,723,890) 718,468,917/13 ,225,365)1,273,055,300/1,197 ,403,416 
Aug-| 6,887,589} 651,885,275, 600,499,818/11,636,853,1,109,321,950)1 053,240,109 
Sept.| 7,763,068) 727,457,350, 681,746, 982 13 ,822,775)1,298 ,464, 4501, 158,262,097 


3d qri23,100,545/2,151,066, 5152.¢ 000,715,717 



































38,784 993.3,¢ ,680,841,700/3 368,905,622 
9mosi96, 869 9859, 045,882, 0158, 351,714,325)140676 380) 12 949 863 701/12 253 408 279 


Oct -/20,671 (33711, 945,685 ile: 800,457 ,268/17,368, 7e7h ,612 627, roy 322,479,682 
Nov_!14,651,844! 1,366, 434,525)1,234 ,040,39614,316,059'1 383,347,275 11,107 ,984,718 

















The following compilation covers the clearings by months 
since Jan. 1 1918 and 1917: 


MONTHLY CLEARINGS. 





Clearings, Total All. 
1918. 


Clearings Outside New York. 
1918. 





Month. 


1917. % 1917. | % 





3 3 | 

11,819,506,488 10,513,139,790 +12.6 

9,998,002,811 8,835,386,145 +13.2 
12,244,518,198 10,563,287 ,208| +15.9 
34,062,027 497 29,911,813,241 +13.0 
12,391 ,579,089 10,360,027 ,203) +-19.6 
12,709 535,909 10,733 ,053,558)| + 18.4 
12,457 ,025,697 10,635,269 ,435| +17.2 
37 558,140,695 31,728,350,196) + 18.4 


71,620,168,192 61,640,163 ,237| + 16.2 


$ $ 
26,538,574, inal: 640,505,506 
~|22'257'358 85621 .629.473 389 


Jan... +3.6 
+2.8 
26,084,799, 1579/24, ,792,414,566, +4.2 
+3.9 
+5.9 


Feb . 

Mar_- 
1st qu. 
April - 
May... 
June... 
2d qu. 


6 mos. 





74,880,732,462 72,062,393,360 
26,485,086 ,036'25,012,249,100 
28 ,269 235,579 26,316,501,561| +7.4 
27 ,341,671,217|27,734,347,702| +2.2 
| 
82,068,992,832/78,063,107,263 +5.1 


156 949 725 294/150 125 500723 











+4.6 





Clearings at— 


November . 


Eleven Months. 





1918. 


Inc. or 
1917. 


Dec. 


| 


1918. 


Inc.or 
1917. Dec. 





Kansas City- 
Minneapolis - 


Sioux City_- 


Lincoln 
Davenport* - 
Cedar Rapids 


Sioux Falls_- 
Colo. Springs 


Fremont --.-_- 
Hastings ---_- 
Aberdeen --- 
Waterloo---_- 


Billings 
Joplin 

Grand Forks- 
Lawrence --_- 
Iowa City-_- 
Oshkosh 
Kan.C’yKan. 
Lewistown -- 


Tot.oth. West 1,844,734,308 1,793,541 ,932 


St. Louis___- 
New Orleans_ 
Louisville -_- 
Houston ---- 
Galveston --- 
Memphis- - -- 
Fort Worth_- 
Richmond --- 


Savannah -_- 
Nashville --- 


Birmingham - 
Augusta __-- 
Jacksonville - 
Knoxville -_- 
Little Rock _- 
Chattanooga 

Charleston -- 


Columbia -. -| 
Austin 

Beaumont. - ‘| 
Wilm’n,N.C.; 
Columbus Ga, 
Vicksburg - - -| 


Muskogee - - ‘| 


Newp’t News 
Montgomery 
Tampa 

Texarkana -- 


Shreveport -- 


$ | 
825,809,066) 
199,381,015) 
213,000,000) 
78,198,727| 
136,121,725 
80,761,609) 
68,115,797] 
37,147,133) 
31,845 776) 
35,369 ,452| 
10.787,485) 
18,702,717} 
*13,000,00 
8,131,375 
13,474,758) 
8,160,802 
3,370,165) 
3,244,249) 
2,335,082) 
2,299,433) 


2,179,468) 
2,400,000. 
3,900,000) 


$ $ $ % 
885,644,601 ee 89, 146,820, 4406, 846 ,352 ,557| + 33.6 
174,180,530 + 14.51,724,836,2181, 507,344 +14. 


100,540,874 +35.41,083,422 902) 


37,082,805 +117.8 
67,572,883 +0.8 
37,550,018, —1.1 
34,332,716, —7.2 
34,798,880 +1.6, 
13,426,963. —19.7 
18,205,506, +2.7| 
12,159,610 +6.9) 
11,270,317 —27.9) 
10,300,609) + 30.8) 
8,962,783, —8.9 
3,389,764, —0.6 
3,043,673 +6.6 
2,528,893, —7.6 
2,358,035, —2 
6,658,000—10 
9,416,990 —34 
10,883,914, —3 
5,656,000 +8 
7,706,161—10 
7,410,000, +6 
2,087 .393—20. 
1,544,586 +11 
2,031,629, +7 
2,227,672) +7. 
3,812,129 +2. 


Pow PDO SOD Re 


406,638,621) 
814,532,994) 
457,146,088) 
401,827,010) 
428,123,208) 
153,996,512) 
210,866,548) 
127,241,124! 
94,093,894, 
109 336,965) 
95,799,320) 
36,679,088) 
33,448,177 
36,492,263) 
26,951,294 
63,711,505 
94,781,716) 
91,044,663. 
52,439,841 
88. 294,741) 
2,102,800; 

19 360.803) 
19,443,711) 
23,761,190) 
25,917,217 
28,330, 696) 


287,010, ‘811, +41. 
+ 


128, 995, 55! 
184,665,279 
115,581,248) + 
118,483 ,054;—2 
91,419 ,857'+1 
77,377 :557| +23. 
41,266 ,495-—1 
29,708 ,534;+1 
29,486 411) +23. 
24,137,478|+1 
48 913,962 +30. 
110,777 ,539;—14. 
91,939 ,000 
52,574,000 
89,051 ,483 
58,210,000) 
16,104,472 
16,771,067 
22,418,445 
22,328,977 
31,022,044 


bet et tO Ot et 
COOK COKLOMe- 


+, ++ 
tet 





658,030,157) 
242,387,719) 
90,593,460) 
69,326,070 
23'119,428) 
94,162,129) 
50,675,496 
251,699,807) 
273,637,842) 
28,723,856) 
71,150,571, 
39,320,321! 
51,598,470 
18,000,000 
28,848,798) 
10,839,671) 
30,723,837 
23,375,187 
14,985,397 
6,383,881 
46,710,134 
9,496,203 
11,087,288 
11,424,708 
5,704,363 
3.962.093 
3,636,413 
2,123,263 


3,000,000 
11,723,049 
33,998,748 
21,000 ,000; 

107,131,695 

5,789,473 

7,215,939 

6,649,112 

4,490,000 

4,600 ,000; 
12,554,801 


+2. 
696 844,264 —5 
216,139,626 +12 
86,115,006, +5. 
84,024 ,048—17.5 
33 ,367 ,196 —30.7 
83,146,271, +13.2 
77 ,896 ,232—23.4 


174,592,126 + 44.2 2,150,304,350/1,300,145,051 
223,381,684 + 22.5 2,264,922 ,058 1,370,440,290) 


58,305,139 —50.7 
63,549,836 + 12.0 
39,358,429 —0.07 
17,609,150 + 193.0 
21,609,836-—16.7 
20,408,398 +41.4 
11,624,052 —6.8 
31,780,929 —3.2 
23,264,412 +0.5 
17,046,198 —12.1 

6,014,867, +6.1 
50,885,234 —8.2 
10,748,296 —11.6 
11,091 ,464,—0.04 
20,759,077 —45.0 

6,129,584, —6.9 

5,046 ,869—21.5 

4,039,586 —10.0 

2,445,455—13.1 

3,323,266, —9.7 
24,322 ,532—51.8 
31,202,121) +9.0 
17,454,975 + 20.3 

100,930,000, +6.1) 

3,838,356 +50.8 

5,471,430 + 31.9 

5,066,208 + 31.2 

5,239,912 —16.0 

4,393,695, +4.7 
14,805,760 —15.2 


9 19265,013,454 14902,673,804 


67,131,022 ,038/6,293 984,196 
12,392 ,112,182/1,729 140,133 
2'1,055,011,988 


720 20,976 
249,286,615) 
642 ,005 ,287) 
636,295,925) 


244,788,087 
672,125,344 
389,304,078 
291,161,390 
174,161,550 
249,221,458 
128,132,623 
247 ,021,924| 
233,785,626) 
156,724,197, 
70,957 821) 
435,209.465 
98,801,705 
98,642,264 
172,396,790 
61,898,485 
42,150,439) 
36,202 323) 
18,979,972 
28,084,725, 
120,666 451) 
431,150,885 
206,005,513, 
965,333,687) 
47 ,566 ,009| 
73,246,338] 
66,060,110) 
33,148,544) 
42,965,675 


118,440, 797, 


BI GH) RIANSACS! ah ad ee 
COoWW wl NRHODWN WOM WU WOAH DOADHN ROH HON 


917,390,913 
631,992,048 
253 ,258 343) 
540,905, 833 
593 ,956,341 


372,730,946 
469.138 662 
287,715,405 
165,771,438 
133 ,908 ,272) 
186,349,348 
114,349 ,933 
187 664,233 
184,894,193 
134,764,541 

64,372 ,636 
352,172,337 

79 270,562 

66,230,673 
164,186,612 

53,768,014 


JI > 
ogownt 


a tttttt+t+t+t+ 
EYRaesveness 
BND RAO A = WS 


Noe 
bo © 69D td bo DN DN AOHOC MMH WD RARN ED WwWinro RENE 


14 699, 269 
26,314,084 
99,917,659 
209 ,626,778 
189,297 ,310 
698,178,432 
29,480,598 
51,256,805 
52,707 ,454 
29,259,612 
34,120,622 
96,166,780 


eee TET TT 
ROSSSHoSSaSs 





Tot. South .\2 398,799 .379 





2 313 ,271,5 


19° +3.723295,576 69418340282 833 





+] + 
rw | wo 
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Clearings at— 


Week endiig November 30. 





1918. 


1916. 


1915. 





July _- 


28 644,789,823 |25,664,326,634 


+11.6 


13 243,582,672 10,479,033 ,048 


+26.4 


Aug --. 
Sept _- 


3d qr- 
9 mos. 


Oct _.!32,06? ,173.263|28,284.308,306 
Nov _ _'29'339,559,785 27.229,438,014 


28,156,158 ,940|25,093 230,233 
26,371 630,556 /24 ,029,791,370 


83,172,579,299|74,787 348,237 
240122,304,593/224912,848,960 
| 


+12.2 
+9.7 


+11.2 


13,197,743,316 10,413,908 ,705 
12,707 ,753,407 10,145,890,414 


39,149,069,395 31,038 832,167 
+6.8) 110769,237,587 92 ,678,995,404 


+13.4|15,150,894,022 12,540,914,667 
+7.7'13,733,733 ,693 12,395,262,742 


+26.7 
+25.2 


+26.1 
+19.5 


+20.0 
+10.8 


























The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 
last four years is shown in the subjoined statements: 

BANK CLEARINGS AT LEADING CITIES. 


November Jan. 1 to Nov. 3 
(000 ,000s 1917. 1916. 1915. 1914. 1917. 1916. 1915. 
omitted .) $ 8 3 3 3 BS $ 
TOs o cknnos 15,606 14,834 16,653 11,829 161,874 162,791 142,645 
2,17 1,932 1,482 23,685 20,903 18,482 
1,103 860 14,200 11,490 9, 177 
1,274 875 17,945 15,648 





1914. 
$ 


Pittsburgh 


San Francisco 


Baltimore 


Cincinnati ....-.. 


Cleveland 
New Orleans 
Minneapolis 
Louisville 
Detroit 


53 
310 
361 
192 
162 
526 
275 
165 
165 
79 


401 

240 
253 
170 
131 
394 


7,131 
5,198 
5,082 
2,988 
2,585 
9,147 
3,939 
2,392 
1,725 
1,055 


6,294 
3,694 
4,399 
2,077 
1,874 
6.846 
3,364 
1,729 
1,507 

917 


1, 389 
862 
1,170 
664 


227 2,875 
1,345 
1,404 
545 
2,581 
1,035 
726 
714 
1,083 
2,150 
642 
1,687 
381 
619 


1,334 
757 
946 
378 
891 
550 
590 
401 
459 
468 
313 
558 
322 
308 


Indian: ER cncee 
Denver 


541 
1,042 
388 
634 


392 

449 
257,720 128,268 
22,686 16,249 


Salt Lake City_-__- 


59 





155,333 
12,174 


24,856 24,988 
2,373 1,827 


--29,340 27,229 26,815 
13,334 12,395 10,162 


26, 860 


18,038 
Other cities_...... 2,480 


1,347 


276,733 
24,795 





Total all_._- 
Outside New Yo 


Other W 
ward from 


562 
91,917 


19,385 301,528 
7,556 139,654 


220,406 234 
117,615 


167,507 
69,274 


ern and Southern.—Clearings brought for- 
page. 





Kansas City... 
Minneapolis ----| 


Omaha 


Sioux City 
Wichita 

Lincoln 

Topeka 
Davenport 

ten Rapids - -- 
Farg 

Ce on ido Springs 


a 
Total oth.West 


Oh TA casoan 
New Orleans. --- 
Louisville 
Houston 
Galveston 
Memphis - _. 


Richmond 
Atlanta 
Savannah 
Nashville 
Norfolk 


Birmingham ----| 


Augusta 
Jacksonville __-_- 
Knoxville 

Little Rock 
Chattanooga - 
Charleston 
a 
Oklahoma .-.-.-.-- 


Vicksburg 
Jackson 
Muskogee 


Shreveport 


Total Southern 


| Inc. or 
1917. | Dee 


% 


17,646,758) 
20,290,562) 
14,791,815) 
7,437,147) 
6,980,671) 
6,785,413! 
3,326 630) 
1.869,634| 
2,500,000) 
1,859,717] 
3,055,089) 


~ | 
169,186,652: 
39 639,218 


3 
170,011,117) 
39 ,000 ,000) 


20,232 ,537| 
7,952,367) 
13,554,794! 
7,305,704) 
6,761,540) 
7,033,979| 
3,474,044) 
2,422,078) 
2,270,746 
2,010,757 
1,770,192 
500,000 
579,531 
495,272 


"417 .747| 


—0.5 


33,893,718, +17.0 
+20.5 
14,160,840) +18.0 
—12.8 
+15.5 


+9.1 

+1.8 

+3.2 
—3.5 

—4.3) 


—22.8| 
+10.1) 


| 


—7 .5} 


+72.6) 


—2.0| 
—}.7/ 
—7 3) 


SS 
107, 048, 564| 
36.977 .944! 
26,945,769. 
14,297,683) 
15,183,385 
9,864,210 
9,714,723) 
5,453,686) 
4,417,785 
4,454,190) 
2,991,672) 
1,812,274, 
1,816,706 
1,886,043 
1,856,784! 
600,000) 
450,073 
588,786, 
1,775,775) 
2,040,550 


422 (988) 


3 
88,959,880 
40,436,176 
20,755,380 
20,211,683 
12,536,230 
14,016,133 


512, 364 





367 ,249 493 


134,329,306 
51,489,899) 
18,843,408 
14,862,660 

4,129,083 | 
18,383,137 
11,673 ,562| 
52,622,338) 
51,069,698, 


340,346,644) 


132,289 ,964| 
51,415,283 
16,269,836, 
19,400,000 

7,200,000 
16,417,943 
15,565,882 
34,152,188 


252,336,787 | 


113,147,132) 
36 ,047 048) 
17,136,474 
13,985,960 

6,840,127) 
13,261,357 
10,866 ,277| 
21,346,080 


5,822,104 
13,806 ,680) 
8,221,269) 
11,465 ,033) 
4,000,000) 4 


6 '882097\ 
22 ,000 ,000 
2,400,000) 


44,058 ,736) 
10,584 ,098) 
12,025,880 
6,880,215 
3,637 574 
,562 ,978 
4,294,725 
2 500,000; 
6,717,919 
5,034,540 
3,487 ,289 
"400.000 
9,680,914 
2,300 .000 
4,000 000 
563,839 
734,742 
3,328 287 
5,848,885 
21,554,101 
3,600,000 


Stee tb 


De N DAU NOH OH WOOD wiinwooHé I or 


OCWAID WIS 


23,729,082 | 
8,675,584 
8,378,408 
6,026,599 
2,871,741 
3,281,385 
2,000 ,000 
2,200,696) 
3,569,167 
3,275,360] 
2,913,691) 
1,346,025) 
5,346,605 
5,346,926) 
2,500,000) 
314,066) 
282,416) 
1,445,820] 
4,012, 117| 

15,300,300) 


237 ,046 805 


94,810,809 
25,850,166 
17 889,450 
10,609 ,565 
4,962 ,603 
11,017 ,066 
9,375,189 
16,254,514 
19,771,269 
6,513,388 
7,802,121 
6,229,875 
3,208,131 
2,269 ,037 


1,046,844 
3,384,296 
3,884,253 
2,985,437 

259 ,062 

505,220 
1,172,513 
2,124,461 





472' 880,757. 


448 906.918 


+53 


328,754,283! 


262 548 ,003 





* Estimated from bank transaction returns received. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 


For organization of national banks: Capital. 
The People’s National Bank of NE EDEN E ae precronanE Ste J 
The First National Bank of Lusk, Wyo______________.__.__-_- 4 
The rh oy Bar Bank of Bennet. SSIES 30,000 
Th ational Bank of Oberlin, La_________------------ ,000 

To succeed the Calcasieu State Bank of Oberlin. 

For conversion of State banks: 

The Torrington National Bank, WO cw ccdwatene 35,000 
Conversion of the Torrington State Bank 

The First National Bank of Russell S rings, SRR Py a ge 25,000 
Conversion of the Bank of Russell prings. 

For conversion of State banks: 

The First National Bank of Hinsdale, Ilinois___...._._______- $50,000 

Conversion of the Hinsdale Trust & Savings Bank. ce 

EE a kis obit te Che cea ced ewcwecd nba aee kh $265,000 
CHARTERS ISSUED. 

Original organizations: 

The First National Bank of Pequot, Minn____........__-._.-- $25,000 
The First National Bank of Iaeger, NS ee 25,000 
The First National Bank of Musseishell, ERE RE Bie age 25,000 
The National ag I I ne kn ain ,000 
The Twin Falls National Bank, Twin Falls, fT RRS RENT 150,000 
The First National Bank of Montebello, California__________- 5,000 


Succeeds rey te al Ds epartment of the Montebello State Bank. 
Conversion of State bank 


The First National Bank of Underwood, North Dakota_____-_- 25,000 
Conversion of the First State Bank of Underwood. 
The First National Bank of Molalla, Oregon________.___._ ~~ 25,000 
Conversion of the Molalla State Bank 
I ai ahs Noi res uaa, aide de arcceuakae oh tc cep aaa tas aan $400,000 
CHARTERS EXTENDED. 
The Bedford National Bank, Bedford, Iowa. Charter extended 
until close of business Nov. 30 1938. 
he Farmers National Bank of Fresno, California. Charter 
extended until close of business Dec. 4 1938 
INCREASES OF CAPITAL APPROVED. a . 
mount. 
The Farmers’ National Bank of Pella, Ia. Capital increased from 
Se Oh hh ti ois ian hen be dimae kwmaleein wom eco $25,000 
VOLUNTARY LIQUIDATIONS. 
Capital. 


For consolidation with other national banks: 
The City National Bank of Greenville, South Carolina______-- $100,000 


idgpltating Committee: H. P. McGee, C. M. McGee and 
J. Haynsworth, Greenville. Consolidated with the 
National Bank of Greenville. 
Other liquidations: 


The Farmers National Bank of Vetpaieies. | rel IGT ee $75,000 
Expiration of corporate existence. —“ uidating agent: Henry 
inneguth, Vaiparaiso. Succeeded by the Farmers State 
Bank of Valparaiso. 
The First National Bank of New Market, be er lat a tea 25,000 
Liquidating Committee: C. O. Miller, B. F. Conner and W. J. 
Stirewalt, New Market. 
The Norwalk National Bank, Norwalk, Ohio________...._--- 100,000 
Absorbed by the Citizens Banking Co. of Norwalk. 
$200,000 


Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

















Shares. Stocks Per cent.| Shares. Stocks. Per cent. 
10 Central Union een 416 7% Donald Steamship, com_.___. 56 
12 N. Y. Life Ins. & Trust_____ 869 1,000 Fonda John.&Glov. RR-$1 per sh. 
20 Crowell Publishing, 7% pref. 85 
100 Federal Utilities, common... 2 Bonds. Per cent. 
129 Cal. Ry. & Pow. prior pf__1044-12| $3,750 Great Northern Ry. of Can. 
41 Chalmers Motor, pref___._- 16 cons. 49, 1934, A-O._........--.. 56 
187 Chalmers Motor, com____$3 per sh| $2,600 Chalmers Motor temp. Ist 
59 Kinemzacolor of Am., pref_ -$20 lot 2. ge OR Se ae 61 
278 Kinemacolor of Am., com__$20 lot | $25,000 Garden City Sugar & Land 
9 Natural Color Pic., Inc., pf__$5 lot 1st wet. Ge, 1004.38: 2c cscn 20 
9 Natural Color Pic., Ine., com$2 lot | £24,700 Mexico N rthwest st. . Ry. 
68 Incand. Lt. & Stove, pref__$49 lot c eee $ 
25 Indane. Lt. & Stove, com__$25 lot | £22,432 Granville Mi: ning, Ltd. 
15 Donald Steamship, pref --_--- 100 charge deb. stock_ Pp * '$500 lot 
By Messrs. R. L. vey & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. 8 per sh 
4 Merchants National B ank_ -251 42 Hingh: 1m Water 110 
10 National Shiwmut Bank___.199 /|1,290 Roxbury Carpet- $633, 400 for lot 
16 Great Falls Manufacturing__17914 ST Laweemce Ges. ...é-cn0sccm 110 
30 Bigelow Hartf. Carpet, com_733 “4 10 Fisk Rubber, ist preferred __100 
1 Tremont & Suffolk Mills___.157% 2 Conn. Power, preferred__._.. 73 
7 Union St. Ry., New Bedford_125 4 Pub. Service Invest., pref... 55 
33 Lowell Gas-Light__.._._.-_- 170 2 Railway & Light Sec., pref_. 75% 
By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
12 International Trust, Boston.229 | 10 Thomson Elec. Weld., $20 ea. 50 
Be Peet Se. pec cecctcocesesen 8 Bausch Mach. Tool, com —___ 32 
4U.8. Worsted, lst pref..... 65% 2 Bay State Finishing, 2d pref. 51 
5 Acadia Mills 5 -105 2 Boston Storage_- aS 26 
5 Springfield Railways, pref... 29 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Srocks. $ per sh.| Shares. Stocks. $ per sh. 
30 Franklin Institute, first class._. 2.20|500 Cons. Brew. 48, 1943, 2 Com. 
29 Northwestern Trust, $59 eich_286 Nat. Bank (in liq.), 3 Cons. 
1 Second & Third Sts. Pass. Ry__211 De. 4s a derekvenda $5 lot 
7 United Gas & Elec, 1st pref- 404% Bonds. Per cet. 
15 N. E. Pennsylvania RR .$18 lot | $5,000 G. A. & Fla. Ry. 1st 58,1956 5 
5 Ins. of State of Pennsyivania__ 54 $15,000 St. Petersburg & Guif Ry. 

2 Phila. Germant’n & Nor. RR..1194%| Ist 6s__..--..----------- $10,750 lot 
8 Swarthmore National Bank___183 $2,000 U.S. Pub. Serv. 1st 6s, 1929 88 
25 Mutual Trust.......-.--. 35 $1,000 N. E. Pa. RR. Ist 58, 1920 . 97% 

100 Empire Trust- 15 $1,000 Pottstown & Phoenixville g1 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 

















Per Wher Books Closed. 
Name of Compary. Cent. |Pavable. Days Inclusive. 
Railroads (Steam). 
Albany & Susquehanna.__...--------- 4% |Jan. 2) Holders of rec. Dec. 15a 
Atchiso1 Topeka & Savta Fe, preferred._.| 2% |Feb. 1) Holders of rec. Dec. 3la 
Atlantic Coast Line Co., Conn. (quay.)_| $1.50)Dec. 10} Dec. 1 to Dee. 9 
Boston & Albany (quar.)....-.-------- 2% |Dec. 31| Holders of rec. Nov. 30a 
ONY OE Sa ear ears Jan. 2} Holders of rec. Nov. 30a 
Canadian Pacific, common (quar.)_.... 2% 'Dec. 31! Holders of ree. Nov. 304 





























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) (Concluded.)— 
Cueengenne & ORG. . oi ctinconaccsns 2 Dec. 31] Holders of rec. Dec. 6a 
Chicago Burlington & Quincy (quar.)....| 2 Dec. 26] Holders of rec. Dec. 19a 
Chicago Great Western, preferred__..| 1 Jan. 2] Holders of rec. Dec. 14a 
Chicago & North West., com. (quar.)-. 1% jJan. 2] Holders of rec. Dec. 2a@ 
Peer. CUNRE DW cccekckucineadoss 2 Jan. 2} Holders of rec. Dec. 2a 
Chicago Rock Island & Pacific, 7% pref-| 34 |Dec. 31] Dec. 14 to Jan 1 
as Se api oe ewe a 3 Dee. 31} Dec. 14 to Jan 1 
tDelaware & Hudson Co. (quar.)_._.-- 2% |Dec. 20| Holders of ree. Nov.r27¢ 
Deiroit & Mackinac, com. and pref___--- 2% |Jan. 2\ Holders of rec. Dec. 14a 
Erie & Pittsburgh (quar.)_.....-.---- 87 ec |.Dec. 10) Holders of rec. Nov. 30a 
Forda Joh: stown & Gloverse., pref. (qu.)| 1% | Dec. 15] Holders of rec. Dec. 10a 
ReneS re ee 2 Dec. 31} Holders of rec. Dec. 13a 
Interborough Rapid Transit (quar.)-.-| 2% |Jan. 2] Hoklers of ree. Dec. 20a 
tLehkigh Valley, com. and pref. (quar.).--|*$1.25| Jan. 4/*Holders of rec. Dec. 14 
TAitle Schuylkill ; Vao. RR. & Coal_.....-- *$1.25)Jan. 15;*Dec. 17 to Jan. 15 
Manhattan Railway SR as dikes econ thins 1% |Jan. 1] Holders of rec. Dec. 16a 
oe & a OES 2 Jan. 1); Dec. 3 to Jan. 12 
Nortolk & Western, Common (quar.) --. 1% |Dee. 19] Holders of ree. Nov. 30a 
Reading rer ympany, first pref. (quar.)..| 50c. |Dec. 12] Holders of rec. Nov. 264 
Rensselaer & Saratoga.........-....-- 4 Jan. 2}) Dec. 16 to Jan. 1 
Southern Pacific (quar.) (No. 49)-...-- 1% |Jan. 2! Holders of rec. Nov. 30a 
Union Pacific, common (quar.)......-- 249 |Jan. 2} Holders of ree. Dec. 24 
Street & Electric Railways. 
Braziliar Trac., Lt. & Poiw., pref. (quar.) 1!3 |Jan. 1] Holders of rec. Dec. 14 
Cities Service, com. & pref. (monthly) -- 4g |Feb. 1] Holders of rec. Jan. 15¢ 
Common (payable in coramon stock)-| f1 Feb. 1] Holders of ree. Jan. 15¢ 
Coxttnenial Pass. Ry., Phtla.....--..--- *$3 |Dec. 20!*Holders of rec. Nov. 30a 
El Paso Electric Co., com. (qu.) (No. 30)]} 254 |Dee. 16} Holders of rec. Dee. 24 
Frankf. & S’wark (Phile.) P. Ry. (qu.)- fan. 2] Holders of rec. Nov. 29¢ 
Indianapolis Street Ry............... 3 Jan. 1) Dee. 21 to Jan. 1 
Pensacola Electric Co., pref. (No. 22)---- 3 Mec. 2] Holders of ree. Nov. 29a 
Second & Third Sts. Pass., Phila. (qu.)_| $3 Jan. 1} Holders of rec. Nov. 29a 
Sprixgfield(Mo.)Ry.&Lt.,pf.(qu.) (No.16) 134 |Jan. 1) Holders of ree. Dec. 14 
Unton Passenger Ry., Philadelphta_----- $4.75)Jan. 1)*Holders of rec. Dec. 14 
Union Traction (Phiiadelphia) ._....--- *$1.50\Jan. 1}*Holders of rec. Dec. 10 
West End Street Ry., Boston, preferred_ _-_|*$2 Jan. 2}*Dec. 21 to Jan. 2 
West Penn Rys., pref. (quar.) (No. 6)_- 1% |Dec. 16] Holders of rec. Dec. 2 
West Penn Tr.& W.P.,pf.(qu.) (No. 16) 14% |Dec. 16) Holders of rec. Dec. 2 
West Philadelphia Passenger Ry-.------- *$5 Jan 1}*Holders of rec. Dec. 14 
Banks. 
Commerce, National Bank of (quar.) _---- 2% |Jan 2; Holders of rec. Dec. 20¢ 
Greenpoint National (Brooklyn) ------ *3 Jan. 2/*Holders of rec. Dec. 21 
Wines scene caleveebihoaces ese *2 Jan. 2/|*Holders of rec. Dec. 21 
Trust Companies. 
eo te. wt Bie Seat a ity RR ea a 5 Dec. 31] Holcers of rec. Dec. 20 
Mee TIEN CRs. Skt ke Sb de cenck 10 Dec. 31} Holders of rec. Dec. 14a 
PE Se a eras certitire a wees acca lait 25 Jan. 2] Holders of rec. Dec. 19 
Miscellaneous. 
Adirondack Eiec. Power, pref. (quar.)_.--| *134 |Jan. 2;*Holders of rec. Dec. 10 
Abmeek Mining (quar.) (No. 28)------ 2 Dec. 31} Holders of rec. Dec. 7 
Ajax Rubber, Inc. (quar.)..........-.. $1.50 | Dec. 15| Holders of rec. Nov. 30a 
Alits-Chalmers Mfq., pref. (quar.)..---- 1% jJan. 15] Holders of rec. Dec. 3la 
Pref. (eztra acc't accumulated divs.)_._.-| h34 |Jan. 15] Holders of rec. Dec. 3la@ 
Allouez~ Mining (quar.).....--.--.----- *$1.50|Dec. 31)*Hoiders of rec. Dec. 17 
American Bank Note, preferred (quar.) - 75e.jJan. 2{| Holders of rec. Dec. 16a 
Amer. Beet Sugar, pref. (quar.) (No.78)| 1% |Dec. 31] Holders of rec. Dec. 14a 
American Can, preferred (quar.)-_----- 1% |Jan. 2] Holders of rec. Dec. 16a 
Amer. Car & Fdy., com. (quar.) (No. 65)| 2 Jan. 1) Holders of rec. Dec. 12a 
Preferred (quar.) (No. 79)_-..------- 1% |Jan. 1) Holders of rec. Dec. 124 
American Chicle, preferred (quar.)---- 1% |Jan. 2] Holders of rec. Dec. 20 
American Cigar, preferred (quar.)-.----- 1% |Jan. 2) Holders of rec. Dec. 14¢ 
American Express (quar.)........---- 1% |Jan. 2) Holders of rec. Nov. 30a 
American Hide & Leather, preferred...-| 1% [Jan. 2] Holders of rer. Dec. 14a 
Amer. Internat. Corp., com. & pref.(qu.)| 90c¢ |Dec. 31] Holders of rec. Dec. 164 
American Linseed, preferred (quar.)_.- 1% |tJan. 2! Holders of ree. Dec. 16a 
American Locomotive, com. (quar.).----- 1% \Jan. 3] Hol’ers of rec. Dec. 18a 
(pS ner es ae os 134 jJan. 21] Holders of rec. Jan. 3¢ 
American Public Service, pref. (quar.).--| *1% |Jan. 2/*lHclders of rec. Dec. 14 
American Radiator, common (quar.)..-| 3 Dec. 31] Dec. 22 to Dec. 31 
American Sewer Pipe (quar.)_.-.------ 4g |Dec. 20} Dec. 10 to Dec. 20 
Amer. Smelters Securities, pref. A (quar.) 1% |Jan. 2; Dec. 14 to Dec. 22 
i. 2. wy & | & SRR ee 1% |jJan. 2] Dec. 14 to Dec. 22 
Amer. Smelting & Refg., com. (quar.)_- 1% |Dec. 16] Nov.28 to Dee. 5& 
American Sxuff, common (quar.)------- 3 Jan. 2] Holders of rec. Dec. 14¢ 
nS SI ee cca bine 1% |Jan. 2] Holders of rec. Dec. 14¢@ 
American Steel Foundries (quar .) - *1%4 |Dec. 31|]*Holders of rec. Dec. 14 
Eztra (payable in 444% L.L. bon ds) - -|*m 1 14/Dec. 31]*Holders of rec. Dec. 14 
American Stores, first ‘preferred (quar. 134 |Jan. 2} Dec. 21 to Jan. 1 
Amer. Sugar Refining, com. & pref. es 144 |Jan. 2] Holders of rec. Dec. 24 
I GE cp ccmcwecwensescous % |Jan. 2| Holders of rec. Dec. 2a 
Amer. Sumatra Tob., com. (in com.stk.)| 15f |Dec. 7] Holders of rec. Dec. 3¢ 
American Telephone & Telegraph (quar.) 2 Jan. 15| Holders of ree. Dec. 20@ 
American Thread, preferred _--------- 12:4c jJan. 1) Nov.15 to Nov.30 
American Tobacco, preferred (quar.)--- -- 1% |Jan. 2] Holders of rec. Dec. 14 
American Woolen, common (quar.)- *1\% |Jan. 15|)*Holcers of rec. Dec. 16 
Common (pay able in Liberty Lin. bds +, *15 Fee | SPE A ek oe OP 
en ail ll ee ace SAS *14Z |Jan. 15 *Holders of rec. Dec. 16 
Armour & Co., pref. (quar.) (No. 2)_--- 144 JJan. 1) Dec. 15 to Dee. 31 
Associated O€!8 (quar .).......---------- *1% |Jan. 15/*D0l lers of rec. Dec. 31 
Atlantic Gulf & W.1. 8S. L., common. -_|*3$5 Feb. 1/*Aolders of rec. Dec. 30 
Atlantic Refining (quar.).......-..--- 5 Dee. 15) Nov.21 to Dec. 14 
Athis Powder, common (qu: ar.)-------- 2 Dec. 10} Dec. 1 to Dec. 9 
Po OS a eee 3 Dec. 10) Dee. 1 to Dec. 9 
Aut osale3 Corporation, preferred (quar.)| $1 Dec. 30) Holders of ree. Dec. 16 
Baldwin Locomotive Works, preferred.| 3% |Jan. 1) Holkiers of rec. Dec. 7a 
Baltimore Eiectric, preferred_....--.---- $1.25|Jan. 2] Tiol¢ers of rec. Dec. 144 
Belting Paul Corticelli, preferred ----- 314hiDec. 14] Uolders of ree. Dec. 22a 
Hethlehern Steel, common (quar.)..---- 2% |Jan. 2) Holders of rec. Dec. 164 
Common B (quar.)_...-.---..- ----| 2% |Jao. 2] Holders of rec. Dec. 16a 
Cum. conv. pref. (quar.)...-...---- 2 Jan. 2} Holders of ree. Dec. 16a 
Non-eum preferred (quar.)..-..---- 1% |Jan. 2! Holders of rec. Dec. 16a 
Booth Fisheries, common (quar.)- 50c.|Jan. 2] Holders of rec. Dec. 14a 
Preferret (quar.) . 1% jJan. 2] Holders of rec. Dec. 146 
Borden’s Condensed oi Ux, “pref. (quar.) 1% |Dee. 14] Holders of rec. Nov. 30a 
Brancram-Henderson, l., pref. (qu.) - 1% |Jan. 2] Holders of rec. Nov. 30¢ 
Grier Hill Steel, p coli (quar.) REO ER 1% |Jun. 2] Dec. 21 to Jan. 1 
eS” Se eee ee 3% |Jan. 2] Dee. 21 tc Jaa. 3 
Preferred (quar fa ca 134 |JJan. 2] Dee. 21 to Jan. 1 
Brooklyn Union Gas (quar.)_..-.-.----- 1% |Jan. 2] Holders of rec. Dec. 124 
Buckeye Pipe Line (quar.) ES $2 |Dec. 14] Holders of rec. Nov. 23 
Buffalo Ce oa Electric (quar .) “(N Vo. 97) - 2 Nec. 31] Holters of rec. Dec. 20 
California Pacing Corp., com. (quar.)-| $1 Dec. 16| Holders of rec. Nov. 30a 
1 EEE 5 SET Ia 1%4 jJan. 1] Holders of rec. Dec. 16a 
Calumet & Arizona Mining (quar.)_..-.} $2 Dec. 23| Holders of rec. Dec. 64 
Calumet & Hecla Mining (quar.)..---- $15 Nec. 31) Holders of ree. Dec. 7 
Cambria Steel (quar.) .......------<-- 75¢e. |Dee. 14] Holders of rec. Nov. 30a 
SE SE ar oe 75e. |Dee. 14) Holders of rec. Nov. 30a 
Canadian Consol. Ru pber, Ltd., pref.(qu) 1% |Dec. 31) Holders of rec. Dec. 20 
Canadian General Klectric, Lid. (guar.) 2 Jan. 1] Holders of rec. Dec. 14 
Carbon Steel, common (quar.)...----- 2 Jan. 15|) Holders of ree. Jan. 10 
Common (extra)...-..-.-------- 3 Jun. 15| Holders of ree. Jan. 10 
First preferred.........-.--. ud Mar. 31] Holders of rec. Sept. 26 
Second preferre! (annual)_---.----- 6 July 30} Holders of rec. July 26 
Celluloid Company (quar.)...--.-------- 2 Dec. 31} Holders of rec. Dec. 16a 
0 ian eS Sap 2 Dec. 31] Holders of ree. Dec. 16a 
Centennial Copper Mining (No. 4)__--- $1 Dec. 31] Holders of rec. Dec. 7 
Central Leather, preferrei (qur.)- 1% |Jan. 2) Holders of rec. Dec. 10a 
Cent. States Elec. Corp., pf. (qu.) (No. - 26) 144 |Dec. 31] Holters of rec. Dec. 10 
Certain-teed Products Corp., 1st & 2d pref. 
nS VES RIG: Cig Se tae te as 1% jJan. 1] Holders of rec. Dec. 20a 
Chandler Motor Car (quar. Se ae 3 Jan. 2) Holders of rec. Dec. 17 
Charcoal Iron of America, com. (quar.) - 20¢.|Dec. 31) Holders of ree. Dec. 16 
ERIC MES eS is BORE Eas 30c.|Dec. 31) Holders of rec. Dec. 16 
Chicago Telephone (quar.)....--.-.--.-- 2 Dec. 31} Holders of rec. Dec. 30a 
Childs Co., preferred (quar.) De 55 oh 1% |Dec. 10} Nov.30 to Dec. 10 
Chino Copper ee RE” OEM *$1 Dec. 31}|*liolders of rec. Dec. 16 
City & Suburban Homes.___...-------- 2 Dec. 4] Dee. 3 to Dee. 4 
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‘ Per | When Books Closed. Per | Ww 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. Poyabie. nes peas: 
Miscellaneous (Continued)— C 6h 
Cleveland-Akron Bag, common (quar.)-| 1% |Dec. 30) Dec. 22 to Jan. 1 Nes Bement Pood. eee toed 3 
cj Commmon (ext) =< -—- na — oo n oa 4% |Dec. 30| Dec. 22 to Jam. i | Northern Pipe Line-...-..--- es) 2 ee eee 
7h - r q Te ee re ee” ee aes Geek me ieee: mak. Aes . * * 
na... gate seabed pices 1% |Jan. 1| Holders of rec. Dec. 21 e-ny aoe . ee oe ag me. 5 aoe are, oe oS 
Colorado Power, common (quar.).----- % |Jaa. 15) Holders of rec. Dec. 314 | Ohio Cities Gas preferred (quar.) secemie 1% roy : ma ~ a ge oes 7 
Common (extra, pay. in L. L. bonds) 4 t|\Dec. 20| Holders of ree. Nov. 30a | Ohto Fuel a oe eee wren: | #50¢. [Dec. 20 oalders of rec. Dec. 15 
Preferred (quar.)-.-.-------------- 1% |Dec. 16| Holders of ree. Nov. 30a | Ohio Fue! Supply (quar.)-------------- 1#62 “we Jan. 15|*Holders of rec. Dec. 31 
Columbia Graph’ne Mfg., com. (quar.)| $1.75)Jan 1| Holders of rec. Dec. 16a Extra (payable tA. bods) patra * 450¢ Jan. 15/*i olders of ree. Dec. 31 
Preferred (quar.) (No. 3)---------- 1% (Jan. 1] Holders of ree. Dec. 16a | Ohio Oil (quar.).------ T apaine $1.25| Dec 3 cee o Ee. Dec. 31 
poet rary yulating-Recording (qu.)} 1 |Jan. 10) Holders of rec. Dec. 24a i ee ae $4.75|Dec. 31 Dee. 3 = = 
datei Arizon I fF } arg ¢ r ‘ - othe Eee S OL . ~y 
Consolidate! Arizona Smelting (quar.)-|  Se-\Dec. 17) Holders of rec. Nov 30a | Oxlaboms rod et nar ne ae eBi* |Dec. Bil*Holiers of ree. Dee. 17 
Con. Gas, El. L. & P., Balt. com. G@u}} 2, Jan. 2} Holders of ree, Dec. 144 | Osceola Consol. Mining (quar) (No. 93)| $2 Dee. 31| Holders of ree. Dec. 7 
v Preteres abe sik aoleesiseela ise —_ : ao — . om ne. me ey, aes GUE Jccinnvnwes + Jan. 15| Holders of ree. Dec 3 
Continental Oil (quar.)-.--.---------- ee sal ee ae ce Te, 18 | Babes Eeowing, produced (aet.}a.-0=0 i: to ia eee a” Ge 
Continental Refining, com. (monthly)--| g10c.|Dec. 10) Holders of rec. Nov 30 | Pacific Mail Steamship common_----- 50e oo. 16} H > a's 
Copper Range Co. (quar.).----------- $1.50|Dec. 14] Holders of rec. Nov. 20a Common (extra) ; Rel e  fpeecae are $1 ; Des. 16 olders of rec. Dec. | 24 
Crescent Pipe Line (quar.)--~---------- 75c.\Dec. 16] Nov.24 to Dec. 16 | Packard Motor Car, preferred (quar.)-| 1% De. 16 a et of ree. Des. ° 26 
Cresson Cons. Gold Min. & Mill (mthy)| 10¢.|Dec. 10} Holders of ree. Nov. 30 packard Mover Cet Poasp. cm. (e.)| $1.-aéelsan. 10] Holders of rec. Des. iia 
Yarpet....-.------------------ ec. 14) Holder : . 30) enee a ; "1 #13 erin y ‘ 
Crucible Stecl, pref. (quar.) (No. 65)--| 1% |Dec. 20 elders of sas, Dae. Ga | Peameyivanis Water & Power (uat)_. tae 3) ele oe Bee ze 
Cupen-Amertenh Basse, com. (quar.)--|| 234 \Jan. 2} Holders of ree. Dee. 14 Paltbone Mulliken & Co, 1st & 24 pii@u)| *1% |Jan. 2 “Holders of fee, Dee. 23" 
NS & ee an. 3 ‘ j ia -_F A ‘ - - - 
Cute Cans sugar, Brel. (guar). ..c00--- 15 Jan 3 ‘Holders of sas tae. i” 5 mato Se Stover Our, peel. Gamat. as ae ey a. Holders of res. tee tea 
Sumberland Pipe Line.-------------- Dec. 16| Holder e. Nov.: : sine % Sem i ydeags = ; vw 
Davis-Daly Copper Co. (No. 2)------- 25e \Dee. 30 Hidden of res. ov. 20 | Pumpaneh Browne. ommeis com. Gas| 1M Len: sa] Moston of res: 3am. 30s 
o., pref. (quar.)------------ ec Hold 15 : ae Be 
Detroit & Cleveland Navigation. -.------ $2 |Dec. 16 eee © Sane Beas. te pide cnet 5. ged, Gana age roe” ae gees or ee aoe 10a 
Diamoni Match (quar.)----------- “-| "3 Dee. 16] Holders of ree. Nov. 300 | Pittsburgh Rolls Cor +a ea ry 28 erg of rec. Jan. 10a 
Deptnton Tass. ee (quar.)------ 1 |Jan. 1] Holders of ree. Dee “TA | Prise Breturs (qutr)...,------2--2--- 5 [en i Des. is Des 30 
referre QUT.) --- 2-2-2 - ee o-oo -- 4 Jan. 1) Hold foie ' belo aha tr hay “i ne a ee « , as : 
Dominion Iron & Steel, pref. (quar.)-.- 1% i Ley me - = = * Ge Cote, commas Mi GUAT cds k-= : cen. 18 Hciders of rec. Dec. 31a 
Dominion Steel Corp.,com.(qu.) (No.49)| 145 |Jan. 1| Holders of ree. Dec. 5 Std bk... eee 1% |Feb po ae oe 3146 
Dominion 2 Textile, Lid., common (quar.)--| 2  |Jam. 2] Holders of ree. Dec. 14 Guindy Diining Gust )......--<c-----) Den. 33 Madore of ree. Des. Se 
PE ag Rn A gh haa ea eae 2 ion u Holders of ree. on. = ag Steel-Spring, com. (quar.)----| 2 Dec. 30] Holders of rec. Dec. 14a 
duPont (E. 1.) de Nem. & Co.,com.(qu.)| 434 |Dee. 16] Holders of ree. Nov. 30 haw Oona. brake erg svcerenawe ae oh song ct Bs me of rec. Dec. 7a 
Debenture stock (quar.)------------ oa fon Ge Ceeeet cre Bae | mentor Amsateans (ile. 883... ccasece sa 3 olders cf rec. Dec. 16 
East Butte Copper Mintng...---------- ©$1 50\Dec. 27|*Holders of rec. Dec. 7 | Republic Ir re Tho gel eae 5 Oto. 9) i% |Feo. 15) Holders of rec. Jan. 6a 
nun tk anime Unies... oa te ti ddieaie ion 3 D - ron & Steel, com. qu.) (No. 9) Feb. 1] Holders of rec. Jan. 15a 
ist and 2d preferred (quar.)-..------ 1% |Dec. 16| Holders of : . referred (quar.) (No. 61)---------- 4 Jan. 2| Holders of rec. Dec. 14a 
Gistceuse Radak, eommanraest 3.....- 2% eee. SS Sateen * 2 ge Car Heating & Lig. (quar.)------- 1% |Dec. 23|*Holders of rec. Dec. 10 
Common (extra).....-------------- 7% \Jan. 2| Holders of re ‘ a eet ae cnnvsoscone re on 20] Dec. 10 to Dec. 20 
Preferred (quar.) _....------------- 1% |Jan. 2| Holders of re d ; Fost me ana com. (quar.)------ i ec. 15) Holders of rec. Nov. 304 
Electric Storage Battery, com. & pref.(qu.)} 1 j\Jan. 2) Holders oi ~ ee. 18 I Seoome pa td mde totale is Dee. 15) Holders of rec. Nov. 30 
Elgin National Watch (extra) --------- $ [Des. 31] Holders of ss. Dec. 140 | dears, Rowbuck & CO eat juar.)---| 1 es, Se Bees ee oe 
Elk Horn Coal Corporation, common--| $1 Seg tnt pe eed 9 ie ac Pg pref. (quar.)--- _s Jan. 1| Holders of rec. Dec. 14a 
ace tatrenctt eed tee te emer’. Dee. 30 | atten Tew 6 Poo ee) a} 1% |Jan. 10] Holders of rec. Dec. 27 
Eauleable tilama, Gas Light, Phila,,pref.| *3" |Dec. 16|*Holders of rec. D--. 7 | Solar Refinin ams Co. of Can., pf. (qu.)| 144 |Dee. 30) Holders of rec. Deo. Of 
Federal Mining & Smelting, pret. (quar.)} 1% |Dec. 15| Holders of ree. Nov. 25a | Extra B-nccecnnnonrensrcoerors . oo a a 2 oe 20 
Federal Sugar Refining, com. (quar.)--| 1% |Dec. 16| Holders of rec. Dec. 6 | South Penn Oil (quar.)--------------- > eS st Dec. 20 
FultonMot.Track,pf.(acct.aecum.divs.)|11 1-3h'Jan. 10| Holders of rec. Nov.18 | South P ei ggg > ec. 31) Dec. 13 to Jan. 1 
Galena-Signal Oil, preferred---------- 2 Jec. 31| Holders of rec. Nov. 30a Pret 4 eo Gagar, com. (quae). Se Deo. 31] Holders of res. Des. tte 
New preferred. _...---------------- S oes. 51] Molders of res, Mov.300 | 8. W. Pex mh ge hg coorscenece H Dec. 31] Holders of rec. Dec. 14a 
General Chemical, common (extra) - - - - - 2% |feb. 1) Holders of rec. Dec. 31a | Standa tymy yo pe Lines (quar.) - p Dec. 31 Holders of rec. Dec. 16 
Preferred (quar.).....------------- 1% lian. 2| Holders of ree. Dec. 18a | § andard Gas & Electric, pref. (quar.)..-| *1% |Dec. 16)*Holders of rec. Nov. 30 
General Electric (quat.)...-----------| 2 |Jan. 15| Holders of rec. Dec. 70 pp nt diy tog Inc., com. (quar.) - - : mg ; oe - rec. ay oy 
Extra (payable in stock) ------------ 2e |san. 15| Hok ‘ ' &) - - = - ~ oo sn ceensscenn an. olders of rec. Dec. 
Gettin oazable In soe 5 (No-22)| 1% |sam. 2] Holders of ree. Dee. 20° | standard om (Callt ) tquar,) CN 16)..-| 354 en. i Raters of res. Deets. 
Preferred (quar.) (No. 58)----------- 1% lian. 2] Holders of rec. Dec. 29 Scar 2 cs (quar.) (No. 40).-| 24 |Dec. 16] Holders of ree. Nov. 15 
Globe Oil (monthly) .-.-------------- 1%c |Dec. 10| Holders of rec. Nov. 25 Extra il (Kansas) (quar.)------~- : Dec. 14) Dec. 1 to Dec. 15 
Globe Soap,com.,1st,2d & spec..pf.(qu.)| 1% |Dec. 16| Dec. 1 to Dec. 16 | Standard Oil (Kentuc poronoeuces= . os Dec. 1 to Dee. 15 
Globe-Wernicke Co., common (quar.)----| 2 Dec. 10} Holders of ree. Nov. 30 | gt dard Oil : rene cxiepslenenent ~~ 2s | 4 
Goodrich (B. F.) Go., common (quar.)-| 1  |eb. 15) Holders of rec. Feb. a oedned (Nebraska) -------------- 10 |Dec, 20) Nov.21 to Dec. 20 
Preferred (quar.)..-------- sie wi aE 1% lian 2] Holders of ree Dee. 20a ome oon of New Jersey (quar.)----| 5 |Dec. 16) Holders of rec. Nov. 20 
Grasselli Chemical, common (quar.)---| 1% |Dee. 31] Holders of rec. Dec 15a a a oa os: . (quar.) wactadbns 3 Dee. 16 Holders of rec. Nov. 22 
Common (payabie in common stock)-| 5 |Dec. 31| Holders of rec. Dec. 154 extra (Ohio) (quar.)----------- 3 |Jan. 1) Nov.30 to Dec. 18 
Preferred (quar.).----------------- 1% |Deec. 31] Holders of rec. Dec. 154 | standard Baultary Mig.. com. (extra) .. 1 |Jan. 1) Nov.30 to Dec. 18 
Great Northern Iron Ore Properties_---| $2 Dee. 17| Holders of rec. Nov. 302 | s; a ~ Pore g., com. (extra).-| 2 Dec. 10} Holders of rec. Nov. 5 
Great Western Sugar, common (quar.)-| 1% |Jan. 2| Holders of rec. Dec. 14a oe uretor (quar.)-.--------~ 75¢.\Jan. 2) Holders of rec. Dec. 16 
Common (payable in L. L. bonds)---] 10m |Jan. 2] Holders of rec. Dec. 14a | s¢ og A ace gem ige ek RES 25e.|Jan. 2| Holders of rec. Dec. 16 
Preferred (quar.).----------------- 1% |Jan. 2| Holders of rec. Dec. 14a bah ator Car of Amer. (quar.)---~---- $1.25 |Jan. 2] Holders of rec. Dec. 16 
Gulf States Steel, common (quar.)----- Sit Snes. Si Mekdeee af. ood. Dee. t00 | ous he Gaal Gs. a. 156 Hen. 2 Rettene of sas. Dee. Oe 
rst preferred Rae ae pee < 0. -.) UNO. 1924)--------- : an. : Oo an. 
Second wales tenes holier is —_ : eases = a _— = Texas Company (quar.)-------------- 2% |Dec. 31] Holders of ree. Dec. 2 
Harbisn-Walker Refract., pref. (quar.)| 134 |Jan. 20| Holders of rec. Jan. 10a tae ae OE BOF GEE) .-- nme 1% |Dec. 30] Holders of rec. Dec. 194 
Haskell & Barker Car (quar.)--------- $1 Jan. 2\| Holders of rec. Dec. 16a Tide % pM - - =~ = - ~~ eee ceecrenerccn-o-= 5 Dec. 30] Holders of rec. Dec. 19a 
Helme (Geo. W.) Co., common (quar.)---| 2% |Jan. 2] Holders of rec. Dec. 14 a head Oil (quar.) --------------- 2 Dec. 31) Holders of rec. Dec. 94 
Preferred (quar.).------------------ 1% |Jan. 2) Holders of rec. Dec. 14 T ESEB «= ecw ce rene nomen econo new ans 3 Dec. 31] Holders of rec. Dec. 9a 
Hercules Powder, common (quar.)------- 2 Dec. 24] Dec. 15 to Dec. 24 aheeeo Prod... com. (pay. incom. stk.)| 10f |Jan. 15) Holders of rec. Jan. (2 
Common (extra) -------------------- 2 |Dec. 24) Dec.15 to Dec. 24 Preferred (quar.) (No. 24) --.------ 1% \Jan. 2| Holders of ree. Dec. 214 
Homestake Mi itng (mthly.) (No. 532) --- *50c.|Dec. 26'*Holders of rec Dec. 20 Todd Shipyards Corp. (quar.) (No. 10) -' $1.75 | Dec. 20| Holders of rec. Dec. 6a 
aon Mites bites, ......0.cco0seoe Re, IDee, 201 Des, 7 to Des. 19 Tonop21 Extension Mining ----------- 5c. |Jan. 1} Dec. 12 to Dec. 22 
eo cnwael 6 Dec. 311 Dec. 1 to Dec. 22 Tooke Bros., Ltd., pf. (quar.) (No. 26)-| 1% |Dec. 13] Holders of ree. Nov. 30 
Imperial Tobacco of Canada, ordinary--- *1% |Dec. _- + se Underwood Typewriter, common (quar.)| 134 jJan. 1 Holders of rec. Dec. 14a 
La . er See ee ere os worecerecencscren= a —_- : ey « rec. Dec. — 
Indian Refining, common (quar.)------ 3 "alders of rec. Dec. i ri )en---------------- an. olders of rec. Dec. 144 
 ces...... eam 1 1% ae oe saeaeee of san. Dies. 2a | Union Bag é& Paper Corp. (qu.) (No. 9)-| 134 |Dec. 16 Holders of ree. Dec. 6a 
Ingersoll-Rand Co., preferred_..-.------ 3 |Jan. 11 Holders of rec. Dec. 14a Unton Carbide & Carbon (quar.)-----~-- $1.25 |Jan. 1) Holders of rec. Dec. 12a 
Inter rational Salt (quar.).-.----------- 1% |Jan. 1} Holders of rec. Dec. 14a United Cigar Stores of Amer., pref. (qu.)} 1% |Dec. 16) Holders of ree. Nov. 29a 
Isle Royale Copper Co. (quar.) (No. 12)} 50c. |Dec. 31] Holders of rec. Dec. 7 — Drug, common (quar.) (No. 8)---| 134 |Jan. 2 Holders of rec. Dec. 16 
Jewel Tea, Inc., pref. (quar.)_-------- 1% |Jan. 2| Holders of rec. Dec. 20a Common (ertra) (No. 9)------ <<-2n 1 Jan. 2] Holders of rec. Dec. 16 
Kayser (Julius) & Co.. common (quar.)--| 2  |Jan. 1| Holders of ree. Dec. 20a Unitei Dyewood, com. (quar.) (No. 9)-| 14 |Jan. 2) Holders of rec. Dee. tae 
First and second preferred (quar.) - ---- 1% |Feb. 1] Holders of rec. Jan. 20a Preferre1 (quar.) (No. 9)----------- 1% |Jan. 2| Holders of rec. Dec. 14a 
Kelly-Sprtngfteld Tire, preferred (quar.)--| 1% |Jan. 2| Holders of ree. Dec. 16 United Paper Board, common-.---.---- 1 Dec. 16) Holders of rec. Dec. 24 
Kennecott Copper Corporatton....------ 50c.|Dec. 31} Holders of rec. Dec. 10a Preferred (quar.)..---.------------ 1% jJan. 15) Holders of rec. Jan. 1a 
Capital distribution..--------------- SOs ten’ 31] ddaldees of ven, Den, 100 | Oe Crpeum. Preserves (quar.)----~-- 1% |Dee. 25| Dec. 14 to Dec. 25 
Re Nitnen Lad. (quar) Gio.6)-| 250.|Dec. 16| Holders of res. Dec 2a | 4" 6 Industrial Aleohol, com. (quar.)-.| 4 |Dec. 16) Holders of rec. Dec. 2a 
ee Se ces Gaes5-.| i lee. tal Raa ee, Danita | nea oo 10c.|Jan. 2| Holders of rec. Dec. 16 
ie (Common (extra). ----------------- 2 |Dec. 31] Holders of rec. Dec. 17a Extra - - ---.---------~------------- Se. |Jan. 2) Holders of rec. Dec. 16 
Preferred (quar.)..---------------- 2 Dec. 31| Holders of rec. Dec. 17a U.8. Steel Corp., com. (quar.)-------- 1% |Dec. 30] Nov.30 to Dec. 2 
Lackawanna Steel (quar.).------------- 1% |Dec. 31| Holders of rec. Dec. 10a Common (extra) ..---------------- 2  |Dee. Nov.30 to Dec. 2 
Laclede Gas Light, common (quar.)------ 1% |Dec. 16] Holders of rec. Dec. 2a Utah Copper (quar.)---~---~-- soo aeree *$2.50|Dec. 31|*Holders of rec. Dec. 16 
ee cn al et auneneene 2% |Dec. 16| Holders of rec. Dec. 2a Wabasso Cotton Co. (quar.) No. 4.---| 1% |Jan. 2) Holders of rec. Dec. 13 
Lehigh Valley Coal Sales (quar.)------ $2 Jan. 2| Holders of rec. Dec. 19 Washington Oil (annual) weeeer----2-- $4 Dec. 31; Dec. 1 to Dec. 31 
Taoeet © secure Fonacee rw, Gwe...) 1% (Sem. 1] Molders of tee. Des. 16 | “Sretered extra (quar.)--|  10¢.)Dec. 11) Holders of rec. Dec. 2 
Lorillard (P.) Co., commou (quar.) .----- Jan. 2\ Holders of rec. Dec. 14 Preferre1 (extra) ---~-------------- 10c.)Dec. 11} Holders of rec. Dec. 2 
RE SOO ok encnenaceee 1% |Jan. 2] Holders of rec. Dec. 14 Wester Canada Flour Mills, Lid. (quar.) 2 Dec. 16] Dec. 5 to Dec. 16 
Mackay Cos., com. (quar) (No. 54)--| 1% |Jan. 2| Holders of rec. Dec. 7a Western Electric Co., Inc., com. (quar.)--| $2.50|Dec. 31) Holders of rec. Dec. 21a 
(quar.) (No. 60)-- ..------ 1 |Jan. 2] Holders of rec. Dec. 7a Preferred (quar.)------------------- 1% |Dec. 31| Holders of rec. Dec. 214 
Maxati Sugar, pref. (quar.)..---------- *1% |Jan. 2] Holders of rec. Dec. 14 Western Grocer, common. ...--------- 4 Dec. 31] Dec. 21 to Jan. 1 
Manhattan Electrical Supply, com. (qu.)-| 1 |Jan. 2| Dec. 21 to Jan. 1 Preferred --...----~- -------~------ 3 'Dec. 31| Dec. 21 to Jan. 1 
First and second preferred (quar.) ----- 1% |Jan. 2] Dec. 21 to Jan. 1 West’house,Church,Kerr & Co.,com.(qu.)| 114 |Dec. 10) Holders of rec. Nov. 30 
Maple Leaf Milling, Ltd., com., special} 10% |Dec. 10) Holders of rec. Nov. 25 Common (extra) ------------------- Jan. 10} Holders of rec. Nov. 30 
Marlin-Rockwell Corp. (monthly) - ------ $1 |Dec.11| Dec. 5 to Dec. 10 Preferre! (quar.)------------------ 1% |Dec. 10} Holders of rec. Nov. 30 
Mergenthaler Linotype (quar.) (No. 92)| 2 Dec. 31} Holders of rec. Dec. 4a Weyma-Brutor Co., com. (quar.)------ 2% |Jan. 2] Holders of rec. Dec. 16 
Mezican Petroleum, common (quar.) ----- o2 +\|Jan. 10} Holders of rec. Dec. 14a Preferred (quar.) -- ~~ ---~---------~ 1% |Jan. 2] Holders of rec. Dec. 16 
er oS i & tem. | Holders of ree, Deo. ite | ew ae Iron (quar.)---------- 2 |Jan. 1| Dec.20 to Jan. 1 
Montana Power, com. (quar.) (No. 25)-| 1 |Jan. 2] Holders of rec. Dec. 14a Extra _--.------------------------ 1 Jan. 1) Dec. 20 to Jan. 1 
= Preferred (quar.) (No. 25)_--------- 1% |Jan. 2] Holders of ree. Dec. 14a White Motor (quar.)----------------- $1 Dee. 31| Holders of rec. Dec. 14a 
Montgomery Ward & Co., pref. (quar.)_-| *13%4 |Jan. _1)*Holders of rec. Dec. 20 Willys-Overland Co.. preferred (quar.)...| 1% |Jan. 1) Holders of rec. Dec. 20 
Montreal Cottons, Ltd., com. (quar.)--| 1 Dec. 14] Holders of rec. Nov. 30a Wolverine Copper Mining (quar.)-.--- $1 Jan. 2| Holders of rec. Dec. 14a 
PePreferred (quar.)..-.-------------- 1% |Dec. 14} Holders of rec. Nov. 30a Woolworth (F. W.) Co., pref. (quar.)..| 1% |Jan. 2) Holders of rec. Dec. 106 
Mt. Vernon-Woodberry Mills, Inc., pref .| *3% |Jan. 15|*Holders of rec. Jan °"3 Worthington Pump & Mach., pf. A (qu.)} 1% |Jan. 2) Holders of rec. Dee. 20a 
National Biscuit, com. (quar.) (No. 82)-| 1% |Jan. 15] Holders of rec. Dec. 30a Preferred B (quar.) ------ -s-2---- _-|. 14% |Jan. 2] Holders of rec. Dec. 20a 
Nat. Enamel & Stpg., pref. (quar.)----| 1% |Dec. 31} Holders of rec. Deo lia | » 7 & Towne Marufacturixg (quar.)..-' 2 (|Jan. 2) Holders of rec. Dec. 23 
National Glue, com. & pref. (quar.)--.-] 2 Jan. 1| Holders of rec. Dec. l6a|  ¢ » 
National Grocer, common (quar.)-----| 2 Dee. 31] Dec. 21 to Jan. 1 * From unofficial sources. a Transfer books not closed for this dividend. 0} Less 
Ae RRC IE cI hl CIR TRE 3 Dec. 31] Dee. 21 to Jan. 1 British income tax. d Correction. e Payable in stock. /f Payable in common 
National Lead, common (quar.)-.----- 1% |Dee. 31] Holders of rec. Dec. 13a stock. g Payable in scrip. h On account of accumulated dividends. 1 Payable in 
National Lead, preferred (quar.)------ 1% |Dec. 14] Holders of rec. Nov. 22 Liberty Loan bonds. / Red Cross dividend. m Payable in U. 8. Liberty Loan 
National Oil, preferred (quar.) ---------- aoe luce’ Sc) Seadees of cos, San. 1 | 036% wands. 2 Payanie le Canation Government Viewwy Lose bene. Ee 
National Sugar Refining (quar.)...---- 1% |Jan. 2] Holders of rec. Dec. 9 clared subject to the approval of Director-General of Railroads. +r The New York 
National Surety (quar.).........----- 3 Jan. 2\| Holders of rec. Dec. 20a Stock Exchange has ruled that stock will not be quoted ex-dividend on this date 
National Transit (quar.)...-...------ 50c |Dec. 16] Holders of rec. Nov. 30a and not until further notice. s Ex-dividend on this date. ¢ Declared 7%, payable 
Te ee ead e 30¢ |Dec. 16| Holders of rec. Nov. 30a | @ quarterly installments of 1% % each on Jan. 2, April 1, July 1 and Oct. 1 1919 
Nevada Consol. Copper (quar.)....----- *75c| Dec. 31]*Holders of rec. Dec. 16 to holders of record on Dec. 16 1918, March 15, June 16 and Sept. 15 1919, respec- 
New York Air Brake (quar.) (No. 64)_.| 5  |Dee. 20] Holders of rec. Dec. 2a tively. 
New York Dock, preferred-....-.-..-- 2% |Jan. 15| Holders of rec. Jan. 4a u Declared 8% on first pref. stock, payable 4% as above and 4% on Sept. 30 1919 
New York Transit (quar.)__...-....--. 4 Ian. 15) Holders of a . a1 to holders of record Sept. 26. 
— _ » Payable one-half in cash and one-half in L. L. 44% bonds. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member 
contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the ““Chronicle’”’ of Dec. 29 1917, page 2523. 


anks. 


Definitions of the different items 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS NOVEMBER 22 1918, 


Large reductions in the holdin 


as against substantial increases in 


of Treasury certificates, following the redemption of the July 23 issue of about 585 millions of these certificates; 


condition on Nov. 22 of 752 member banks in leading cities. 


U. 8S. bonds, other than circulation bonds, on hand show a total increase of 49.8 millions, though the banks in the central reserve cities 

i c Increases in these bond holdings are shown for nearly all sections of the country outside of New Yor 
Treasury certificates on hand show a decline of 270.8 millions for all reporting banks, and of 118.5 millions for the banks in the central 
aper) went up 68.2 millions, over one-half of the increase falling to 
ell off 103.4 millions, the central reserve city banks alone r 


decrease under this head of 3.7 millions. 


Chicago. 
reserve cities. 
central reserve cities. 
head of 68.3 millions. 


Loans secured by U. S. war obligations 
All other loans and investments 
The ratio of U. 8. 


war 


all reporting banks, and from 23.7 to 22.9% for the banks in the central reserve cities. 


et withdrawals of Government de 


reserve city banks. 


millions. 


For all reportin 
Total reserve balances with the Federal Reserve 


‘banks 


millions, of which 79 millions represents the gain at the central reserve cities. Cash in vault gained 11.5 millions. 


For all reporting banks the ratio of deposits to investments shows a decline from 78.7 to 
remains unchanged at 85.2% 


O- 


8.1 


% . 


ortin: 
ed 


clin 


war securities and war paper combined to total loans and investments dec 


e holdings of Liberty bonds and war paper are indicated by the Federal Reserve Board’s weekly statement of 


rt a 
and 


the share of the 
a decrease under this 
rom 21.9 to 21.2% for 


posits for the week totaled 270.5 millions, of which 150.9 millions represents withdrawals from the central 
Net demand deposits at the latter banks increased 19.9 millions. 


s a decrease of this item by 15.4 mill- 
ions is noted. Time deposits increased 11.3 


show an increase for the week of 106.6 


For the central reserve city banks this ratio 
The ratio of combined reserve and cash to deposits, because of the large gain in reserve, shows a rise from 14.4 to 


15.8% for all reporting banks and from 15.2 to 17.6% for the banks in the central reserve cities. For the same reason ‘‘excess reserves’ of all report- 


ing banks show an increase from 42.1 to 149.2 millions. 


noted. 


1. Data for all reporting banks in each district. 


Two ciphers (00 omitted. 


For the central reserve city banks an increase in this item from 27.3 to 103.7 millions is 



























































Member Banks. Boston. | New York. | Philadel. |Cleveland.| 2ichm’d.| Ailanta itcago. |St. Lowts.|Minneap.| Kan. City| Dallas. | San Fran. Totai. 
Number of reporting banks-__. 44 106 53 85 81 45 101 32 34 73 45 53 752 
s $ $s $ 3 $ °$ $ 8 $ $ $ 3 
0.8. bonds to secure circulat’n| 14,358,0 49,636,0) 11,492,0| 42,833,0) 24,314,0] 15,465,0 18,951,0} 17,655,0} 6,269,0) 13,710,0} 17,929,0| 34,505,0] 267,117,0 
Other U. 8. bonds, including 
| ae 22,737,0| 352,683,0) 78,936,0)105,577,0| 55,928,0| 44,768,0} 131,748,0) 44,245,0| 14,704,0| 27,725,0|) 23,247,0] 34,825,0] 937,123,0 

U.S. certifs. of indebtedness__| 45,638,0} 352,330,0) 28,315,0|] 42,741,0) 22,723,0| 31,250,0 68,533,0} 12,811,0} 8,719,0} 18,296,0} 8,102,0) 43,738,0 683 ,196,0 

Total U. S. securities_____- 82,733,0| 754,649,0)/118,743,0/191,151,0)102,965,0) 91,483,0) 219,232,0) 74,711,0] 29,692,0| 59,731,0| 49,278,0/113,068,0) 1,887,436, 
Loans sec. by U. 8. bonds, &c_|112,888,0| 676,885,0)169,830,0| 95,152,0] 41,215,0| 19,725,0 85,512,0} 24,306,0| 8,917,0) 10,164,0} 10,051,0| 16,798,0) 1,271,443,0 
All other loans & investments_|778,658 ,0|4,177 ,732 0/623 ,245,0|967,310,0/389 ,322,0/321 601 ,0|1,414,844,0/376,139 ,0|260,162,0|457 ,160,0|183,108 ,0|552,396,0/10,501,677,0 
Reserve with Fed. Res. Bank_| 76,799,0| 678,416,0) 57,937,0] 86,582,0] 32,552,0) 27,996,0) 152,904,0) 34,603,0/ 23,830,0| 50,114,0| 15,459,0| 53,280,0] 1,290,472,0 
oo yee 27,4160} 132,158,0) 22,333,0) 40,322,0) 22,352,0) 16,349,0 60,950,0} 13,158,0| 9,504,0) 16,866,0} 12,392,0| 23,887,0 397 ,687,0 
Net demand deposite_....___ 686,138,0|4,523 ,655,0/612,191,0|747 ,408,0/313 ,086 ,0/225,986 ,0/ 1,101 ,245,0/263 ,343 0/213 ,048 ,0|/381 ,678 ,0)144,772,0/431,896,0| 9,644,446,0 
Time d Tiliineiatacmenadpeunnesiion 98,284,0| 262,891,0) 15,593,0/223,144,0) 55,976,0| 91,193,0| 379,051,0| 73,845,0| 46,756,0) 58,754,0| 25,251,0)124,049,0| 1,454,787,0 
Government deposits. __._... 85,578,0' 287,489,0' 33,023,0' 64,825,0' 22,631,0' 21,521,0 24,503,0° 29,057,0' 8,592,0' 8,659,0' 3,536,0' 9,510,0 598 ,924,0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.| Total Central Res. Cittes.| Other Reserve Cittes. Country Banks. Total. 
Two ctphers (00) omtttea. 
Noo, 22. Noo. 15. |Nov. 22.|Nov. 22.) Nov. 22. Noo. 15. Noo. 22. Nov. 15. |Nov. 22.|Nov. 15.| Nov. 22. Nov. 15. 
Number of reporting banks-__ 71 . 71 P 44 . 14 s 129 ; 129 P 453 , 453 — 7 . 752 P 753 
$ 

0. 8. bonds to secure circulat’n 36,954,0 36,879,0| 1,119,0) 10,555,0| 48,628,0 48,553,0| 170,769,0| 170,818,0| 47,720,0| 48,319,0) 267,117,0| 267,690,0 
Other U. 8S. bonds, including 

i | PREIS TE 298,737,0| 309,379,0; 72,881,0) 32,504,0) 404,122,0) 407,853,0| 442,897,0) 396,731,0) 90,104,0) 82,729,0) 937,123,0 887 ,313,0 
U. 8. certifa. of indebtedness_._| 339,059,0} 440,211,0) 24,239,0| 9,954.0) 373,252,0| 491,794,0| 264,807,0| 397,210,0} 45,137,0|) 64,952,0) 683,196,0} 953,956,0 

Total U. 8. securities______ 674,750,0| 786,469,0| 98,239,0) 53,013,0) 826,002,0) 948,200,0] 878,473,0| 964,759,0)182,961,0)196,000,0/1,887 ,436,0) 2,108,959,0 
Loans sec. by U. 8. bonds, &c_| 629,765,0} 586,510,0| 63,676,0) 19,055,0| 712,497,0| 677,797,0| 482,214,0) 454,314,0] 76,732,0} 71,137,0|1,271,443,0] 1,203,248,0 
All other loans & investments_/|3,832,015,0/3,896,670,0/859 ,454,0/270,916,0|4,972,385,0/5,040,694,0/4,644,774,0/4,681 ,257 ,0|884,518 ,0|883 ,086,0/10501 677 0|10,605,037,0 
Reserve with Fed. Res. Bank. 50,152,0| 577,662,0)108,502,0) 26,839,0| 785,493,0| 706,493,0| 445,583,0) 416,974,0| 59,396,0) 60,389,0/1,290,472,0) 1,183,856,0 
Cash in Vault.........<2..-- 117,731,0} 116,580,0) 35,786,0| 7,568,0} 161,085,0) 158,052,0| 190,722,0| 185,952,0| 45,880,0| 42,169,0| 397,687,0 386,173,0 
Net demand deposite_._..... 4,203 ,453 ,0/4,199,132,0|757 ,906,0/189,115,0/5,150,474,0|5,130,620,0/3,782 ,890,0/3 ,814,179,0/711 ,082 ,0/715,039 ,0/9 ,644,446,0| 9,659,838,0 
Time deposite._.....-....... 211,215,0} 211,362,0)142,106,0) 53,845,0} 407,166,0| 405,799,0| 850,010,0| 837,597,0|197,611,0|200,114,0|)1,454,787,0) 1,443,510,0 
Government deposite_.....__ 265,308,0| 383,622,0| 12,090,0) 25,369,0| 302,767,0) 453,674,0| 261,249,0) 368,917,0| 34,908,0) 46,832,0| 598,924,0 869 ,423,0 
Ratio of combined reserve and 

cash to total net deposits. __ 24.7 25.4 15.6 17.9 22.9 23.7 19.8 20.5 18.5 19.1 21.2 21.9 









































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 30: 


Large increases in the holdings of war paper, offset in part by reductions in the amounts of other discounts and Government securities carried» 
are indicated by the Federal Reserve Bo ’s weekly bank statement issued as at close of business on Nov. 29 1918. 


INVESTMENTS.—Of the total increase of 131.3 millions in the volume of war 
York Bank, the other Eastern banks and the Atlanta Bank likewise showing substant 
creased 25.5 millions, mainly at the New York, Chicago and Minneapolis banks. 


t 


a 


is due largely to the redemption of the tem 


Other d 


aper reported, 71.4 millions represents the increase at the New 
lly larger figures than the week before. 
A decrease of 55.5 millions in Government short-term securities 


iscounts de- 


rary Treasury certificates held by the New York Bank to cover last week's advance to the Government. 


Total earning assets show an increase of 56. 


millions. 


DEPOSITS.—Government deposits increased 94 millions, while members’ reserve deposits show a more than corresponding decline of 115.1 
millions. Net deposits because of the consideralbe reduction of the ‘‘float’’ increased 35.5 millions. 
RESERVES.—The week witnessed a further gain of 5 millions in the gold reserves, while total cash reserves show an increase of 4.1 millions. 


Thevbanks’ reserve 
NOT 


E CIRCULATIO?D eral Reserve 


show an actual Federal Reserve note circulation o' 


2,568. 


their aggregate liabilities on Federal Reserve bank notes in circulation. 
CAPITAL.—Increases in the capitalization of member banks and accessions to membership account for an increase of $47,000 in the Federal 
Reserve Bank's paid-in capital, Philadelphia and Minneapolis reporting the largest portion of the increase. 


ercentage, areely because of the increase in net deposits, shows a decline from 50.5 to 50% 
N agente report a net addition of 4.3 millions to the tota 


1 of notes issued to the banks. 
millions, an increase of 13.5 millions for the week, besides an increase of 5.5 millions in 


The latter 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the seven preceding weeks, together with those of the corresponding week of last 


thus furnishing a useful comparison. 
the twelve Federal Reserve banks. 


year 


In the second table we show the resources and liabilities separately for each o 


The statement of Federal Reserve Agents’ Accounts (the third table following) 


ives details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and 
tween the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The week statement issued by the bank subdivides some certain items that are included 


under a more general classification in the statement prepared at Washington. 


Thus, ‘‘Other deposits, &c.,’’ as o 


Government deposits,’’ $93,428,936; ‘‘Non-member bank deposits, $6,337,088. and ‘‘Due to War Finance Corporation,’’ $1,870,653. 


f Nov. 29, consisted of ‘‘Foreign 


ComsBIneD Resources AND LIABILITIES OF THE FrepERAL Reserve Banks AT THE CLOSE oF Boustness Nov. 29 1918 






























































Nov. 29 1918.|Noov. 22 1918.|Noo. 15 1918.) Noo. 8 1918. | Noo. 1 1918. | Oct. 25 1918. |\Oct. 18 1918./Oct. 10 1918.||Nov. 30 1917. 
RESOURCES. 3 3 3s 3 $ 3 3% & $ 
Gold in vault and in transit_._._._... 370,938,000] 371,498,000! 375,527,000} 386,437,000} 383,833,000! 376,679,000} 382,160,000} 372,922,000)| 499,887,000 
Gold settlement fund—F. R. Board...| 395,292,000} 435,892,000) 433,885,000} 435,452,000} 449,248,000} 415,676,000] 416,413,000} 448,720,000) 395,236,000 
Gold with foreign agencies..........-. 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000, 52,500,000 
Total gold held by banks.._...-.- 772,059,000} 813,219,000} 815,241,000} 827,718,000} 838,910,000} 798,184,000] 804,402,000] 827,471,000!) 947,623,000 
Gold with Federal Reserve Agents_-___|1,216,541,000]1,168,917,000/1,166,579,000) 1,145,640,000)1,149,859,000/1,184,998,000]1,173,521,000/1,157,000,000|| 661,824,000 
Gold redemption fund...... Sencenueeel 76,613,000 78,129,000) 74,957,000 73,233,000 63,460,000 61,950,000 57,390,000} 46,765,000 12,278,000 
Total gold reserves__............ 2,065,213,000 2,060,265,000|2,056,777,000 2,046,591 ,000/2,052,229 ,000/2,045,132,000/2,035,313,000/2,031,236,000)/1,621,725,000 
Legal tender notes, silver, &c........-. 55,158,000 55,992,000 53,039,000 54,248,000 53,456,000 53,037,000 52,372,000} 52,122,000 54,486,000 
» fe ee 2,120,371,000 2,116,257,000|2,109,816,000 2,100,839 ,000/2,105,685,000|2,098,169,000)2,087,685,000|2,083,358,000/|1,676,211,000 
Bilis discounted: Secured by Govern- 
ment war obligations............-.. 1,412,511,000]1,281,245,000!1,358,416,000; 1,316,967 ,000) 1,252,904,000)1,092,417,000) 1,262,757 ,000]1,304,383,000)|| 756,398,000 
pO Re Ee ars 402,684,000} 428,190,000) 439,392,000, 480,271,000} 493,043,000] 453,747,000) 425,799,000) 450,086,000 
Bills bought in open market........-- 375,341,000 368,784,000) 377,877,000} 374,522,000) 377,072,000) 398,623,000) 370,136,000] 338,620,000)) 205,454,000 
Total bilis on hand.............. 2,190,536,000 2,078,219,000|2,175,685,000 2,171,760,000}2,123,019,.000 1,944,787 ,000'2,058,692,000 2,093,089,000'| 961,852,000 
U.8. Government long-term securities. 29,132,900 29,134,000 29,478,000 29,479,090 29,472,000 28,251,000! 28,205,000 28,214,000) 47,304,008 
U. 8. Government short-term securities 92,664,000} 148,180,000 93,449,000 91,956,000 88,750,000) 322,060,000} 67,738,000; 66,193,000 41,792,000 
All other earning agsets.............. 27,000 27 ,000; 28,000 28,000 35,000) 24,000) 197,000 188,000) 1,429,000 
| | wane 
Total earning assets............. 2,312,359,000/|2,255,560,000|2,298,640,000'2,293,223,000 2,241,276,000/2,295,122,000 2,154,832,000 2,187,684,000''1,052,377,000 
Uncollected items (deduct from gross 2 
ie, ; - ckeiseudesasdenandoe ta 736,328,000! 819,010,000} 717,785,000; 687,468,000! 684,315,000} 856,923,000; 803,517,000} 723,430,000!) 373,160,000 
6% redemp. fund agst. F. R. bank notes 4,621,000) 4,525,000 4,008 ,000 3,924.000) 3,703,000 3,692,000; 3,425,000 3,177,000) 537,008 
yO aa ee 21,309,000} 24,175,000, 18,169,000) 18,799,000) 17,075,000 16,879,090; 13,757,000 13,485,000) 2,499,000 
Total resourees___......-.....-~'5,194,988,000'5,219.527.090 5.148.418.000 5 194.244.0090 5.052 114.000'5.270.785.000 5.063 .216.00015.011 134.900''3.104.784,000 





* Includes amount formerly shown agains items due from or due to other Federal Reserve banks net. 
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2166 THE CHRONICLE (Vou. 107. 
Nov. 29 1918.|Nov. 22 1918.|Noo. 15 1918.| Nov. 8 1918.| Nov. 11918. | Oct. 25 1918.|Oct. 18 1918./Oct. 10 1918.|'Nov. 30 1917. 
LIABILITIES. 3 g $ $ s $ $ $s 
ar ceevconcanen 80,072,000 80,025,000 79,903,000 79 824,000 79,360,000 79,190,000 ss 057 .000 78,956,000 68,500,000 
ee cdimaeaneues 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 000 Fn ee een 
Government deposits_.........--..-- 207,157,000} 113,174,000) 246,401,000} 160,256,000; 249,397,000 78,218,000 179; ‘368, 000; 230,889,000/} 220,962,000 
Due to members—reserve account. .---|1,435,893,000 1,604,033,000 1,449,949 ,000] 1,545,996 000) 1,442,493,000]1,683 499,000) 1,506,727 ,000!1,508,334,000//1,489,370,000 
Se SEN. pcccndiccccosecsees 602.667,000| 620,608,000} 573,727,000! 527,796,000) 543,975,000) 702,107 ,060} 585,090,000; 514,110,000); 238,867,000 
Other deposits, incl. for. Gov’t credits-| 105,894,000) 113,967,000) 113,385,000) 114,941,000 111,827,000 117,001,000 112,634,000} 108,256,000 19,473,000- 
Total gross deposits........--.-- 2,404,611,000)}2,451,782,000| 2,383,462 ,000/2,348 ,939,000/2,347 ,692,000/2,580,825,000|2,384,319,000) 2,361,589 ,000)|1,968,672,000 
F. R. notes in actual circulation --- --- 2,568,676 ,000!2 ,555,215,000/2,562,517 ,000|2,558,196,000/2,515,504,000| 2,507,912 ,000/2 ,502,488,000)2,478,378,000) |1,056,983,000 
F. R. bank notes in circulation, net Ilab. 86 ,003 ,000 80,504,000 2,930,000 68 864,000 63,338,000 58,859,000 55,666,000 52,031,000 8,660,000 
All other labilities............------- 54,492,000 50,867 ,000 48,472,000 47,237,000; 45,086,000 42,865,000 40,552,000 39,046,000 2,629,600 
Weed DARGA. .accpadtdasenncce 5,194,988,00015,219,527 ,000|5,148,418,000/5,104,244,000/5,052,114,000/5,270,785,000/5,063, "¥ 000/5,011,134, 000 3,104,784,000 
Gold reserve against net deposit Hab-_-. §2.1% 51.8% 51.4% | 50.9% 51.7% 50.8% 1.2% 50.6 | 72.2% 
Gold res. agst. F. R. notes in act. cire’n 51.3% 50.8% 50.2% | 49.8% 50.9% 50.7% 50. 0% 49.6% 78.6% 
Ratio of gold reserves to net deposit and } 
Fd. Res. note liabilities combined - -- 51.7% 50.9% 50.9%) 50.6% 51.3% 50.8% 50.6% 50.1% 75.2% 
Ratio of total reserves to net deposit and | 7, | 
Fed. Res. note liabilities combined . - 50.0% 50.5% 49.9% 49.8% 50.4% 49.6% 51.1% 50.6% | 63.2% 
Ratio of gold reserves to F. R. notes in | i 
actual circulation, after setting aside | i 
35% against net deposit liabilities. _- 59.8% 60.5% 59.6%) 59.4% 60.6% 59.6% 61.3% MSE 2. 
Distrtbutton by Maturtites — 3 7 $ 3 $ & 
1-15 days bills discounted and bought-'1,305,634,000 1,206, 215, 000 1,353,310,000 1,354,320,000 1,336, 423, 000 1,198,861, 000! 1,343,320,000 1,425,804, 000)! 581,763,000 
1-15 days U. 8. Govt. short-term secs_) 8,895,090 69, 029, 090; 18,481,000 15,701,000 15,688. poe 250, way "000! 11,402,000 DODO AOGH © U sse anes 
1-15 days municipal warrants. .--..- 5,999: 5,000! 7,000, 7,000 2,000 | 2,000} 33,000 31, ' 517,000- 
16-30 days bills discounted and bouget | 225,909,f + 175, 680. 000} 168,765,000) 176,019,000 188,642,000! 221 “, 000! 249, a 000; 203,960 000; } 91,556,000 
16-30 days U.S. Govt. short-term secs-_ Ee ae 7 000, 101,000, 137,000, 7.000; 6,022,000) 5,412,000) ..-ccseu- 
16-30 days municipal warrants-------- 10, 4 0 See ee i baanis 7,000 BOUL ai nnsonced | 2,000, | 15, 
31-60 days bills discounted and bought- | 470,656, :000| 338,876,000, 301,760 000) 304,615,000 291,511,000 oro.r52 00 265,599,000, 273,091,000) 140,417,000 
31-60 days U.8. Govt. short-term secs-) 9, or 000} 10 ory 9,132,000! 10,684,000) “ 090) 42, j 163 707 a, eee ee 
31-60 days municipal wevrants___...-- ) 6,006 15,000 15,000) 5,000) 7,000 7,000) 7,000 125 
61-90 days bills discounted and bought: 165,185,000! 337 ,346, “000! 334,095,000! 319,973, 000) 284,735,000; 232,891,000 188,485,000) 174,622 000, 141,927,000 
61-90 days U.8. Govt. short-term secs_' 1,086,000; 2,023,000! 2,194,000 3,557,000) 8,109,000 8,676,000! 8,851,000 OCG  udcucdedae 
61-90 days municipal warrants___..--- | 5,000) es a ' 10,090 ,000 ,000 11,000)! 652,000 
Over 90 days bills disc’ted and bought-| 23,151,000, 20,102,000 17,755,000! 16,833 000! 21,708,000 12,229,000 12,034,000 15,612,000) 6,248,000 
Over 90 days U.S.Govt.short-term secs.| 72,275,000 66,793,000) 63,569,000) 61,913, 000) 64,199,000 62,319,000 41,300,000 41,220 000) 5 cs allem lites 
Over 90 days municipal warrants ---- -- ,000} 3,000 6,000) COOH cnccccncce]  enennnasex 10,000 10,000, 120,000 
Federal Reserve Notes— : ea eee, } = | 
Seed £0 TRS DAREN... .ncccececcccccce \2.773, 043, 000'2,768,777 ,000'2, 761,812 ,000/2,743,686,000 2,710,680 ,000/|2,697 ,090,000/ 2,667,024 ,000/2 623,339, 000: 1,126,345,000 
Ca Se itkbdnkedioupsadhwowonek ; 204,367, 000} 213,562,000; 199,295,000) 185,490,000' 195,176,000| 189,178,000, 164,536,000; 144,961 000} 69,362,000 
Ph PD Cnt nctevanaadenae (2, 568 ,676, 000° 2,555,215,000/2,562,517,000'2,558, 196, 000 '2,515,504,000|2,507 ,912,000 2.502,488,000|2,478,378,000. 1,056,983,000 
Fed. Res. Notes (Agents A is)— ————— — | 
Received from the Comptroller......-- \2 692, 060, 000 3,f 660, 540 1,000! 3,629,140,000 3, 609, 760, 000/3, ,561,280,000/3,525,460,000!3,488 ,640,000!3,414,220,000 1,590,340,000 
Returned to the Comptroller -.....--.-. | 603,417,000! 591,693, 000] 580,183 000) 5 572,078, 000) 562,931,000! 560,860,000) 557,446,000) 555,671 000): 234,185,000 
Amount chargeable to Agent._._._- '3,088,643,000 3,068,847,000 3,048,957,000'3 3,037 ,682 ,000' 2, 998,349 ,000/2,964,600,000!2,931,194,000!2,858,549,000 1,356,155,000 
Ce ee OE BND noukniowcanceonce 315,600,000; 300,070 1000; 287,145,000) 293,996 ve 287,669,000} 267,510 000) 264,170 000; 235,210,000 229,810,000 
ye to Federal Reserve banks -. 2, 7734 043, 000. 2,768,777, 000) 2,761,012 ,000/2,743,686,000 '2,710,680,000 2,697 ,090,000|2,667,024,000 2,623,339,000 1,126,345,000 
ow Secured— - \ —— 
ey — and certificates. .......-- 3 “212, ,627 ”,000) 211,626,000] 210,176,000} 198,176,000; 200,176,000} 207,176,000} 201,239,000] 208,167, 000 242,985,000 
8 FERS IE SE REE SR Reet eae: ne CES se a See eee Ree? Ee EP ene 
ne a emownwes 1,556,502,000'1,599,860,000'1,595,233,000)1 a 046 ,000/1,560,821,000)1,512,092,000)1,493,503,000) 1,460,339, ae 464,521,000 
Gold redemption fund.........-...-- 77,991,000! 78,793,000} 78,352,000 8,586,000} 81,776,000 78,609,000 78,053,000 77,477,000; 33,714,000- 
With Federal Reserve Board._....._- 925,923,000; 878,498,000 878,051, 000 868" 878, 000: 867,907,000, 899,213,000} 894,229,000} 871,356 000) 385,125,000 
iain cpls aie ie ails nic speeded ps ol chs 2,773,043,000 2,768,777 000 2,761,812,000 2,743,686,000'2,710,680,000,2,697,090,000|2,667 024,000 2,623,339, 000! A. 126,345,000 
Eligible paper delivered to F. R. Agent _'2,114,588,000 2,006,806 ,000'2,120,296 ,000'2,116.238.000 2,060.562.000 1,901,642.000 2,012,927 ,000'2,049,522, 000! 490,932, >, 000- 








a Net amount due to other Federal Reserve banks. 0b This item includes foreign Government credits. 


? Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS NOV. 29 1918. 


















































































































































Two ciphers (00) omitted. Boston. | New York.| Phtiadel. Cleoebara Rechon'a | arlanta | Chicago |St. Lowis |Méinneap.| Kan. Ctty| Dallas. |son Fran. Tow, 
RESOURCES. s $s $ $ 3 ? ¥ ¢ 3 $ $ £ $ 
Gold coin and certifs. in vault...) 3,875,0| 277,.665,0 104,0} 28,196,0| 2,336,0| 7,573,0) 24,168,0] 2,096,0| 8,416,0 202,0} 5,669,0) 10,638,0| 370,938,0 
Gold settlement fund_.......-- 21,465,0 17,142,0| 39,529,0} 34,723,0) 21,754,0| 8,546,0/126,902,0| 26,493,0| 23,673,0| 26,971,0| 6,514,0| 41,580,0] 395,292,0 
Gold with foreign agencies _----_- 08 ,O 2,011,0 408 ,0 525,0) 204,0 0 816,0 233 0 33,0 291,0 204,0 21,0 5,829,0 
Total gold held by banks----- 25,748,0} 296,818,0| 40,041,0) 63,444,0;) 24,294,0) 16,294,0|151,886,0| 28,822,0| 32,322,0) 27,464,0) 12,387,0] 52,539,0| 772,059,0 
Gold with Federal Res. Agents..| 70,785,0| 282,220,0) 78,605,0)132,321,0) 60,833,0| 44,399,0|244,167,0| 53,083,0| 57,279,0) 52,799,0 32 ,500 0/117 ,550,0}1,216,541,0 
Gold redemption fund.....-.-- 6,817,0 24,992,0| 7,700,0 635,0; 5,798,0; 5,242,0) 12,067,0' 3,322,0} 3,926,0| 3,704,0i 2,153,0 57,0 76,613,0 
Total gold reserves.........- 103,350,0| 604,030,0)126,346,0,196,400,0; 90,925,0) 65,935,0|408,120,0} 85,227,0} 93,527,0| 83,967,0| 37,040,0/170,346,0/2,065,213,0 
Legal-tender notes, silver, &c...| 3,151,0 44,624,0 574,0 638,0 647 ,0 228,0} 1,515,0; 1,975,0 83, d 1,297,0 273,0 5,158,0 
aw nme of nee fe 106,501,0] 648,654,0)126,920,0/197,038,0) 91,572,0) 66,163,0/409,635,0) 87,202,0) 93,610,0} 84,120,0) 38,337,0/170,619,0/2,120,371,0 
iscounted: ur ry Govt 
war obligations ...........-- 131,096,0| 626,905,0!165,505,0'107,287,0| 65,683,0; 41,205,0/123,047,0) 47,819,0! 21,180,0] 22,390,0! 16,646,0} 43,748,0)1,412,511,0- 
in a dined aba gine < 12,616,0 84,263,0; 16,486,0) 17,313,0) 18,956,0| 39,135,0| 60,987,0| 32,233,0) 11,827,0| 47,765,0| 32,327,0! 28,776,0| 402,684,0 
Bills bought in open market_.--| 25,229,0) 166,732,0) 15,875,0) 50,673,0; 2,724,0, 12,927,0| 37,357,0| 3,756,0) 12,436,0) 9,304,0} 4,025,0' 34,303,0| 375,341,0 
Total bills on hand__.....--.. 168,941,0} 877,900,0|197,866 0 175,273,0) = anal 93 try 0 221,391,0) 83,808,0| 45,443,0| 79,459,0| 52,998,0/106,827 ,0/2,196,536,0 
U. 8. long-term securities___... 1,403 ,0 1,398,0) 1,375 1,088,0} 1,234,0 9,0; 4,509,0| 1,153,0 125,0; 8,867,0 ,000, 3,461,0 29,132,0 
U. 8. short-term securities__-._-- 5,416,0 35,423,0! 6,299, 9 $731.0 3,284,0) 4 baz. 0} 12,612,0| 5,568,0| 2,997,0; 2,909,0) 2,400,0) 3,003,0 92 ,664,0 
All other earning assets___-__-_- j occren-|------ oo Ty SNE Coc ers Se 7, ete peel eae: thea AE. tae 27,0 
qa cones sy end <cgzza|!75,760.0 914,721,0 205,540,0|185,092,0 91 881, 0 -97,835,0 238,512,0} 90,529,0| 48,565,0) 91,235,0] 59,398,0/113,291 ,0/2,312,359,0 
D ed items ucted from 
gross deposits)..........--.. 64,049,0] 143,304,0| 81,055,0|) 69,356,0}) 57,018,0) 34,386,0) 78,889,0| 66,619,0] 19,139,0) 55,918,0| 20,098,0|) 46,497,0] 736,328,0 
6% redemption fund against Fe!- 
eral Reserve bank notes_-_-.-- 220,0 1,055,0 200,0 383,0 256,0 207 ,O 719,0 253,0 188,0 557 ,0 227,0 256,0 4,621,0 
All other resources...........- 1,137,0 8,238,0} 3,590,0 797,0| 1,157,0 810,0} 1,366,0 550,0 197,0; 1,043,0 803,0} 1,621,0 21,309,0 
Total resources ............. 347 ,667,0|1,715,972,0|417 ,405,0\452 ,666,01241 ,884,0]199,401,0/729,121 ,0|245,153,01161 ,699 ,0'232 ,873,0|118,863 0/332 284,015,194 ,988,0 
LIABILITIES. 
ear DCR lem anwewws ‘4 ey 7,486,0) 8,886,0 at ry oss ae . 3,785,0} 2, = ¥: ,0| 3,655,0| 3,141,0) 4,540,0 techy 4 
| ge PAB SE EE 5, i eae eee 3, £0, es i eee od 1,134, 
Government deposits... _ 42 ,802,0 26,616,0| 28,087,0; 28,256,0| 4,519,0) 7,325,0; 14,106,0) 19,585 r 9,187, 0 11,754,0!| 3,989,0] 10,933,0} 207,157,0 
Due to members—Reserve acc’t_| 93,043,0| 636,346,0}) 78,428,0|103,690,0| 53,665,0) 41,919,0/217,166,0| 53,026,0| 46,160,0 55,460,0! 31,155,0) 78,835,0)1,488,893,0 
Collection items. - 46,216,0| 161,993,0) 71,411,0| 53,774.0) 40,754,0| 24,204,0) 60,554 0} 50,401,0! 11,758,0! 37,618,0| 16,283,0| 27,701,0| 602,667,0 
Oth. deposits incl. for Gov't. es sku ek Ff eee SD aa wate a 28,0) . 1,554,0) 307, 10; 15 | 2,0 8,0} 2,275,0; 105,894,0 
Total gross deposits... ._..- 182,061 Ad) 925, 592 01177 926, 0}185,7! 788, 0} 98 ,938, 0 73,476,0)293,380,0} 123 3,317, o| 67,120, 0! 104 834,0| 51,4235,0 119,744,0 2,404,611,0 
F. R. notes in actual cirer iation. 150,906,0) 720,294,0|223,730, 0/247 ,535 Ds 0)134 467 ,0|117,151 ,0|403 ,634,0/111,403 '0| 87 597, 0; att. 958 0| 58 ,792 ,0'201 ,209 ,0/2,568 ,676,0 
F. R. bank netes in circ’n—Net_} 4,256,0' 25,627,0| 5,278.0; 6,662 2'0} 2'087.0 3/889. 0} 14,131,0! 4,664 ‘0! 2,420,0| 9,397,0; 3 324, 0; 3,788,0 86 ,003 ,0 
All other liabilities..........-. 3,771,0) 22,084,0; 2,985,0} 3,795 0) 2,252,0; 1,670, | 6,652 0} 1,984, . 1,596, 0} 3 ,029, 0) 1,671,0} 3,003,0 54,492,0 
Total Habilities ............. 347 ,667,0 1,715,972 ,0°417,405, 0 452 ,666,0 241 884, 0'199 401 ,0.729,121,0 245,153 0 161,699 oO 232,873,090 118,863 0! 332,284 ,0'5,194,988,0 
*Difference between net amounts due from and net amounts due to other Federal Reserve banks. z Net amount due to other Federal Reserve Banks. * Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS NOV. 29 1918. 
Two ctphers (00) omttted. Boston. | New York. Patludel Cleoeluts Richra'a | Atlanta | Chicago. |St. Louis.|Minneap | Kan. City| Daliace. |San Fran. Totai 
Federal Reserve notes— 3 | bd ¥ $ $ $ s aw ; Bay ay £ a ee z aa 
Received from Comptroller. _/232,540,0/1,291 "340, 0'313 »780 ,0|312 ,960,0)186,880,0'185,640,0:512,720,0) 151 ,280, ,0)112,480,0)152,700,0 99 ,920,0!229 320,013 ,692 ,060,0 
Returned to Comptroller -.-.-_- 49,682,9) 260,663,0 6, 427, 0} 31,236,0! 33,747 ‘0 25,185, 0) 41,298, 0) 25,676, 0} 17,895,0| 24,897,0) 20,465,0] 16,246,0! 603,417,0 
Chargeable to F. R. Agent... 189,888,0] 041.177,0 267.353 lasi.794.01153.133.0 160,455,01471,422,0/125,604 aI 94,585, 0|127, 803,0| 79,455,0/213,074,0/3,088,643,0 
In hands of F. R. Agent._._._-. 20,520,0} 111,200,0 25,520 0) 21,380 0| 8,060 0} 40,205, 0} 47,120, 0) 7,735, 0; 5,950, 0} 8,420, 0! , FY Aeaeeaie 315,600,0 
BR oh ag B. Beak Bi ig Ee ae ade sigs 829,977 ,0 231,833 ,0'260, 344 ,0|145, 073 0, 120, 250,0 424 ,302,0/117 869, 0} 88,635,0 1119,288,0! 59,0050 213,074,0 2,773 ,043,0 
. R. Agent— \ 
Gold coin and certificates....| 5,000 0) CR! * ia 18,750, 0! See 2 9 Bee 2,000,0 eT 7 nF. sean 212,627,0 
Gold redemption fund.___._. 9,170,0 13,480,0 12, 404, 0 13,571,0} 1,833,0) 2" 125 ‘ol 3,365,0; 2,953, ‘Ol 2,427,0' 2,439,0° 3,235,0' 10,989, 0! 77 ,991,0 
Gold Sett. Fd., F. R. Board..} 56,615, 0) 110,000,0 66,201,0 100,000 10} 59,000 ‘0! 39,770,0 240,802,0! 48,130,0; 41,800,0! 50,360,0' 6,684,0 106,561,0: 925,923,0 
Eligible paper, min. req ‘d-.--| 91,553, 0} 547,757 ,0 153,228,0 128,023 0) 84,240, 10} 75,851 0) 180,135,0' 64,786, 0; 31,356,0 66,584,0 37,465,0) 95,524,0 1,556,502,0 
prot nice n anna 2-162, 338 0 829,977,0 231,833,0 260,344 ol 145,073, 0 120,250, 0 424, 302, 0! 117,869 al 88,635,0 119,383 ,0) 59,965,0 213,074,0 2,773 ,043,0 
, < ra v-| 
ered to F. R. Agent._....... 168,931,0; 877,900,0 166,907, 0 175,019 ol 84,821 rf 80,073 a 221,391,0' 70,179, 0! 38,859,0' 79,459,0 52,998,0! 98 ,051,0 2,114,588,0 
F. R. notes outstanding__...._. 162 338,0, 829,977 ,0 231,833,0 260,344,0 145,073,0 120,250,0 424,302,0 117,869,0' 88,635,0 119,383,0 59,965,0 213,074,0 2,773,043,0 
F. R. notes held by banks_..__- 11,4 109,683,0 8,103,0 12,809, 0; 10,606,0; 3,099,0, 20,668,0 6,466.0 1,038,0 7,425,0 


1,173,0 11,865,0 204,367,0 





F.R_ notes in actual cireula’n. 150,906,0 720,294,0 223,730,0 247,535,0 134,467,0 117,151,0 403,634,0 111,403,0 


87 597 ,0 111,958,0 


58 ,792 ,0 201 209.0 2,568 ,676,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
‘Shows the condition of the New York City Clearing House members for the week ending Nov. 30. The figures for the sep. 


arate banks are the averages of the daily results. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


In the case of totals, actual figures at end of the week are also given. 






























































































































































CLEARING HOUSE Neat Nattonal 
MEMBERS. Captial. Profits. Loanz, Bank Nattonal 
Di 3, Legal and Net Bank 
Week Ending {Nat. Banks Nov. 1)| Investments, Gold. Tenders. Stloer. Federal Time Ctrcula- 
Noy. 30 1918. {State Banks Nov. 1} ce. Reserve Deposits. tion. 
(Trust Co’s Nov. 1) Notes. 
Members of Federal _—— Average Average. | Average. | Average. Average. Average. 
Reserve Bank. > | $ $ = BS 3 $ % 
Bank of N Y,N BA-} 2,000,000; 5,525,500 * 46, 833,000 24,000 85,000 94,000 188,000 1,740,000 776,000 
Bank of Manhat -| 2,500,000! 7,165,700 60,232,000 306,000} 290,000 457,000) 1,016,000] 7,801,000). ......[ 50,014,000) . weceue} ° cucses 
‘Merchants’ National.| 2,000,000) 2,809,700 28,942,000 79,000 70,000 279,000 168, 84, 1,779,000 
Mech & Metals Nat 6,000,000; 11,137,700] 159,192,000) 8,478,000 159,000} 1,171,000; 1,995,000 17,138,000} 3,712,000 
Bank of America....| 1,500,000) 6,859,700 29,419,000 691,000 172,000 64,000 385,000; 3,486000| ......] 236,074,008). © chsacuek “seeees 
National City __-._--.- 25,000,000} 51,380,200} 617,292,000) 8,364,000) 3,025,000 836,000! 2,187,000 16,041,000} 1,445,000 
ational.._| 3,000,000) 9,623,200 81,396 ,000 122,000} 247,000 432,000! 650,000 846,000 431,000 
Atlantic National .._| 1,000,000 51,000 16,923,000 87,000 131,000} 210,000 80,000 553,000 147,000 
Nat Butch & Drovers 300,000 108,600 3,056 ,000 11,000 57,000 ,000 0,000: 455,000; .....-| 23,706,000) .cesee 295,000 
American Exch Nat_| 5,000,000; 5,571,300] 112,214,000 618,000 159,000 516,000; 1,193,000 5,876,000] 4,873,000 
Nat Bank of Comm. -} 25,000,000) 24,376,700] 409,485,000 298 ,000 187 ,000 532,006) 1,587,000 4,784,000}  __.--- 
5 ee 500,000! 1,097,500 15,573,000 51,000 326,000} 215,000 57 ,000 TODOG §: iavdew 
Chat & Phenix Nat..| 3,500,000! 3,081,400} 88,650,000 468,000} 490,000} 1,051,000; 2,647,000 7,652,000] 2,172,000 
Hanover National...| 3,000,000) 18,278,000} 136,432,000) 4,169,000 194,000 78,000 08,000} 20,562,000} -_....-| 132,215,000} -_.-.-.- 150,000 
Citizens’ National 2,550,000; 2,992,2 41,035,000 111,000 34,000 710,000 351,000 233,000 973,000 
Metropolitan -.._._- 2,000,000! 2,316,800) 36,266,000 554,000 150,000 780,000, O78 A200 O@228 000 ..-ccel B46300G RON = Saccedel . ceocue 
Corn Exchange--.-..-. 3,500,000; 8,548, 97,542,000; 1,099,000 168,000; 2,507,000) 4,662,000} 14,284,000} —__...-}| 105,369,000)  _..---}| ----.- 
Importers & Trad Nat; 1,500,000! 8,023, 35,511,000 70,000} 354,000 54,000; 299,000} 3,389,000; _...-| 25,690,000) —_.---. 51,000 
Nationa! Park_....-. 5,000,000! 18,591,200] 203,040,000 35,000} 383,000 419,000) 1,122,000 4,007,000] 4,887,000 
East River National. 250,000 100,800 3,314,000 ,000 112,000 15,000! Sone SER MO accoicl  .Bareeeee (wena 50,000 
Second National._..| 1,000,000) 4,018,200 18,065,000 85,000 21,000 252,000! 602,000} 2,114,000; -_...-| 14,678,000) -—----.-. 650,000 
First National. -_-_-_- 10,000,000) 31,608,600) 316,009,000 13,000! 614,000 654,000) 664,000 1,651,000] 8,252,000 
Irving National_.... 4,500,000} 5,647,300} 102,834,000} 1,009,000) 443,000} 2,365,000, 1,212,000 789,000} 1,000,000 
N Y County National} 1,000,000 392,900 11,160,000 59,000 34,000 ,000 ,000 248,000 197,000 
RARE: 1,000,000 ,000 6,833,000 33,000 13,000 15,000 99, 25,000 on in eine 
Chase National-__--_- 10,000,000} 15,522,900) 320,845,000} 2,199,000} 3,857,000) 1,356,000) 678,000 9,558,000] 1,100,000 
Fifth Avenue___.__- 200,000; 2,223,700 20,359, 55,000 61,000 On «= $48 000, 3.108000,  .....-| IG TER .« sacecel commen 
Commercial Exch... 200,000 871,100 5,980,000 52,000 46,000 73,000 tiene. SEOGem <..ca.-| EO, owcueel  aieeeue 
Commonwealth. .... 400,000 = 6,790,000 40,000 21,000 134,000 OY ae? an ee SS Reece aaa eS 
iLincoin National....; 1,000,000, 2,008, 14,770,000 112,000, 168,000 207 ,000 787 ,000 100 ,000 210,000 
Nai ---| 1,000,000; 1,372,600 12,408 ,000 ,000 ,000 132,000 151,000 32,000 394,000 
Fiith National __-_-__- 250,000 -900 7,455,000 37,000 23,000 175,000 195,000 161,00¢ 242,000 
National__| 1,000,000} 3,716,100 47 ,943 ,000 349,000} 259,000 ,000) 5,000 140 ,000 70,000 
Liberty National....| 3,000,000) 4,132,800 69,592 ,000 TEAS: | eadcon 30,000 527 ,000 1,623 ,000 800,000 
Coal & Iron National} 1,000,000) 1,028,100 14,008 ,000 6,000 54,000 140,000 584,000 27 ,000 411,000 
Union Exchange Nat.| 1,000,000; 1,326,500 13,035,000 12,000 56,000} 309,000) 276,000 479,000 396,000 
Brooklyn Trust Co__} 1,500,000; 2,518,300 36,553 ,000 76,000 32,000 148,000} 447,000 4,888,000}  _ .... 
Bankers Trust Co__- 11,250,000} 16,283,200] 258,794,000 146 ,000 158,000 ,000} 729,000 33, 139,0008  .6dece 
© 8 Mtge & Trust Co} 2,000,000 ,628 ,600 59,850,000 43 ,000 83,000 154,000} 274,000 6,034 0001 weaoee 
Sune Trust Co__| 25,000,000) 27,428,900] 456,221,000) 1,781,000 120,000 311,000) 2,768,000 22,170,000}  _..... 
Fidelity Trust Co._.| 1,000,000 »283, 10,697 ,000 90,000 45,000 50,000 60,000 50,000} __--.. 
Columbia Trust Co__| 5,000,000) 6,850,500 92 ,627 ,000 23,000 38,000! 265,000 704,000 8,702,000} _.-... 
Peoples Trust Co_...| 1,000,000) 1,306,400 27,095,000 51,000 80,000: 262,000 591,000 1,691,000} ...... 
New York Trust -} 3,000,000} 10,769,900 96,868 ,000 52,000 10,000 12,000 169 ,000 2,666,000} _..- . 
Pranklin Trust Co..-; 1,000,000; 1,170,100 28,169,000 68 ,000 34,000 145,000 216,000 1,696,000} —_..... 
Lincoln Trust Co....| 1,000,000 14,300 19,570,000 18,000 17,000 ,000 325,000 RCo Gea teens as 
Metropolitan Trust_.| 2,000,000; 4,383,200 50,404,000 68 ,000 37,000 49 ,000 656 ,000 A ee 
Nassau Nat, B’klyn_| 1,000,000; 1,173,000 15,627 ,000 3,000 72,000 103 ,000 247 ,000 639 ,000 50,000 
{rving Trust Co__... 1,500,000! 1,142,000 41,718,000 103 ,000 124,000 504,000} 2,022,000 1 1,010,000} ___-.. 
Parmers Loan & Tr..| 5 ,000,000| 12 ‘009, 800} 121,501,000, 3,743,000 20,000 61,000 269,000] 15,112,000); —___.-_- 105,073,000} 9,035,000} _ ____- 
Average for week _.|192,900,0001355,796,400 4,526,127 ,000/36,151 000! 13,438,000} 19,993 ,000!38,043,000/547,755,000} _____- 3,659 ,759,000 153,249,000 35.513.000 
Totais, actual conditijon Nov. 30; ......---- 4,489,912 ,000/34,743 ,000/ 13,438 ,000' 20,926 ,000/36,973 ,000/539,317,000} ____.- 3,628 ,302 ,000/ 152,898,000 35,446,000 
Totals, actual] conditijon Nov 23| ala chet ailceao ei 4,545,815 ,000/ 36,401,000 13,681,000 20,426 ,000'\36 ,949 ,000 3,712,817 000) 152,203 ,000/35,565,000 
Totals, actual condition | “SS” Beeepacee 4,653,190 ,000/35,808 ,000/ 13,233,000) 20,665 ‘000/36, 786,000 3,703 ,293 ,000) 152 ,935,000/35,615,000 
Totals, actual condition Nov 9} Ste TR 4,608 ,942 ,000! 35,714,000) 13,450,000) 20,362, 000) 37.648 648,000 000 3,667 ,756 ,000) 150,010 .000}35.824,000 
State Banks. Not ‘Members Of Fed\eral Reserve |Bank. 
Greenwich. ........ 5 ,000; 1,476,800 14,641,000} 602,000 95,000] 211,000; 1,300,000 Pee ar er ek 
Se ee ees 250,000} 816,600 5,048,000 276,000 34,000 1,000 291,000 4,831,000 S.OGRE : Saas 
WNW Y Preaoce Exch..} 1,000,000) 1,206,500 19,362,000 579,000 483,000; 497,000 513,000 ‘ 20.718 COG. <2 dca” “ee 
RE ee: 2,000, ,300 32,235,000! 1,506,000 674,000} 225,000} 1,349,000} 2,457,000 249,000 33,465,000 GENO 2 Vctnar 
Totals. avge for wk| 3,750, 000| 4,048,200 71,286,000} 2,963,000) 1,286,000; 944,000) 3,453,000! 5,629,000 438 ,000 74,046,000 T0,.00Gl -- diciaee 
Totals, actual conditt!on Nov 30) SINE 71,190,000] 2,728,000! 1,427,000} 996,000] 3,658,000} 6,110,000 421,000 75,120,000; (3? eeeee 
Totals, actua! conditiion Nov. 23} ES ee 71,557,000} 3,007,000, 1,149,000] 938,000} 3,469,000) 5,626,000 195,000 74,289,000 OB DT a ominak 
Totais, actual condition Nov. 16}...-.-.--.- 73,237,000} 2,936,000; 1,285,000} 1,103,000) 3,120,000) 5,405,000 368 ,000 73,826,000 54000’ ccnnnsoe 
Totals, actual conditi| jon Nov. 9) SRR ESR Gk 73,097,000} 2,941,000} 1,356,000} 1,093,000} 2,957,000; 5,684,000 234,000 73,204,000 SABC. ccnduswe 
—— =—————SSS=!-_e«s-_l™_E——— SS OOS |s_ Oa = = 
Trust Companies. | Not Members of Fedjeral Reserve |Bank. 
Title Guar & Trust_.; 5,000,000; 11,947,900 38,988,000 95,000 115,000 218,000 537,000} 2,221,000 784,000 21,620,000 458, GOGE:.nckéeee 
Lawyers Title & Tr.-| 4,000,000} 5,236,200 23 ,688 ,000 195,000 174,000 63,000 401,000} 1,161,000 534,000 12,570,000 SISA. Cncawen 
Totals, avge for wk) 9,000,000) 17,184,100 62,676,000 290,000} 289,000} 281,000 938,000} 3,382,000) 1,318,000) 34,190,000} 1,033,000} _ _ ---. 
Totals, actual conditt|on | ee 61,884,000 291,000; 292,000) 211,000 804,000} 3,250,000) 1,519,000 34,103,000} 1,033,000} _ .... 
Totals, actual conditiion Nov. 23; ...--.---- 63,149,000 291,000 298 ,000 323,000 854,000! 3,433,000) 1,893,000 33,878 ,000 1,0: Yk pp 
Totals, actual! conditilon Nov. 16)..-..--- 63,501,000 293,000} 312,000; 324,000 994,000; 3,565,000) 1,107,000 35,203,000! 1,039,000] -....... 
Totals, actual conditiion Nov 9) nin dibacininaess 64,161,000 293 ,000 303,000} 314,000) 1,029,000 3,033,000 1,168,000 33,445,000 c  BeEpet Re 
Grand aggregate,avge/ 205,650 ,000|377,028,700 4,660,089 ,000/39 ,404,000/ 15,013 ,000'/21 ,218 000/42 434,000 556,776,000) 1,756,000 a3,767 ,995,000/ 154,352 ,000)35,513,000 
Comparison prev wk-| ...__..__- | eS i —91,083,000! +125,000; —31 ,000| —244 000) —295 /000|—4, 652 ,000 + 302,000) —66,412,000; —550,000} —6,000 
Grand ag’gate. actual) condition |Nov. 30.__/4,622,986,000/37,762,000/15,157, 000/22, 133, 000) 41,435,000! 548 ,677 ,000 1,940,000! b3 737 ,525 1000 154,002 ,000 35,446,000 
Comparison prev wk.| ..........|---....... —57 ,535,000|—1937 000 +29; 000 +446, 000! +163 000|-—43744 000} —148,000| —83, 459 ,000 + 699,000) — x 
Grand ag’gate, actual) condition Nov. 23__.|4,680,521 ,000/39 ,699 ,000 15,128 ,000 21 687, 000 41,272 00015924 421 000 2,088, 000) 3,820, 984, 000) 153,; 303 ,000/35, 565, 000 
Grand ag’gate, actual!) condition |Nov. 16_..|4,789,928 ,000|39 ,037, 000) 14,830,000 22,092,000 40,900, 000) 523,031,000; 1,475, 000! 3.812.322 .000 154,028,000 35,615,000 
Grand ag’gate, actual) condition Nov 9... |4,746,200,000 38,948, 000) 15,109,000 21,769,000 41,634 ,000!556,558,000] 1,402,000) 3,774,405,000) 150,985,000 35,824,000 
Grand ag’gate, actual’ condition | Nov. 2... 4,724,372,000'39,058 ,000' 14,007 ,000 20,080,000'37,190, ;000'533, 995, 000' | 1,816, 000' 3,699,553 ,000" 150,452 ,00036 ,098., 000 





a U.S. deposits deducted, $290,120,000. b U.S. deposits deducted, $231,500,000. 


STATEMENTS OF RESERVE POSITION. 


























Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve | Inc. or Dec. 
Reserve tn Total Reserve Surplus from Reserve in Total a Surplus from 
in Vault. ne aiccanaa Reserve. Requtred. Reserve. |PrevtousWeek| tn Vault. Dente Reserve. Requtred. Reserve. |PrevtousWeek 
Members Federal $ $ | $ $ | $ £ $ | $ $ 
Reserve Bank- a 1547 ,755,000 547,755,000| 480,366, 1401 67,388,860) + 4,072,280 b esel™e’ 317, 000/539, 317, 000! 476, 266, anal 63 ,050,800|—33 ,078 ,900 
State banks _._.| 8,646,000) 5,629,000, 14,275,000] 13,328, 280) 946,720 —56, 8,809,000; 6,110,000) 14,919,000 13/521, 600° 1,397,400; +580,420 
Trust companies*} 1,798,000; 3,382, 000! 5,180, 000) 5,128,500) 51,500 —37,250} 1,598 000} 3,250 cet 4,848 000) 5,115,450, Wtintahlnoed ~—384,750 
iat | 
Total Nov.30_| 10,444,000 556,766,000 567,210, 000! 498 ,822, 9201 68,387,080! +3,978,570 10,407,000 548,677, 000'559,084,000 494,903, 250, 64,180,750'—-32 ,883 ,230 
Total Nov. 23_| 10,458,000 561,418,000 571,876,000 507 ,467 "490! 64,408,510) —5,021,480| 10,329,000 592,421,000 602,750,000 505,686,020, 97,063,980 +68,251,250 
Pee Nov.16_| 10,320,000 567,018,000 577,338,000 507,908,010) 69,429,990/ +11,321,810, 10,367,000 523,031,000, 533,398,000 504,585, 270) 28,812,730|——38 629.220 
otal Nov. 9. 


10,280,000 544,960,000 555,240,000 497,131,820! 58,108,180' +5,672,110| 10,286,000 556,558,000! 566,844,000 499,502,050! 67,341,950! 13,160,820 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks 
includes also amount of reserve required on net time deposits, which was as follows: Nov. 30, $4,597,470; Nov. 23, $4,614,030; Nov. 16, $4,588,050; Nov. 9, $4,493,850. 

b This is the reserve required on net demand deposits in the 6ase of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Nov. 30, $4,586,940; Nov. 23, $4,566,090; Nov. 16, $4,509,240; Nov. 9, $4,500,300. 

c Amount of cash In vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was aa follows: 
Nov. 30, $107,625,000 Nov. 23, $108,056,000; Nov. 16, $108,076,000; Nov. 9, $103,523 ,000. 


d Amounts of cash in vaults, which Is no longer counted as reserve for members of the Federal Reserve Bank, was ays follows: 
Nov, 30, $106,080,000; Nov. 23, $107,457,000; Nov. 16, $106,492,000; Nov. 9, $107,174,000. 
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The State Banking Department reports weekly figures 




















showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: aie dikes ooh: ch State Banks. Trust Compantes. 
Nov. 30. Difference: from| Nov. 30. |Differences from 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. a ae oa sues. | previous week. 
(Figures Furnished by State Banking Department.) Differences from $ $ 3 3 
Nov. 30. previous week. Capital as of Nov. 1- eS! ae JF SY ae 
a es as een nan erent rch om ahirieei 3700,088,900 Dec.$17,942,900 | Surplus as of Nov. 1- See. . | wtaabegmas i ky 2 pera ewes 
ner mca himhenitidh fo tad aoee em woo dtititnhibanar erin 8,137,700 Dee. 371, Loans and investm’ts| 475,203,000/Inc. 323,500 1,902 ,758,300' Dec. 41,425,700 
Cn Gee DORE BOG. cna des dccnasescdninee 15,198,500 Ine. 238,400 | Specie_........-.-- | 9,841,400/Inc. 289,100} 12,682,400 Dec. 46,200 
Deposits with the F. R. Bank of New York_.------ 58,798,100 Inc. 805,000 | Currency & bk. notes! 26,431,000/Inc. 142,100} 19,143,500/Inc. 376,900 
SE ainsicdi tao: 0: dite snidiipin agi iakie ne maninitiiseine-ate 749,494,900 Dec. 13,067,900 | Deposits with the F. | 
Deposits, eliminating amounts due from reserve de- R. Bank of N. Y_- 42,322,500 Dec. 1,158,500) 189,883,600,Inc. 1,374,100 
positaries and from other banks and trust com- en 559,841,900|Dec. 8,195,500) 1,867 ,279,200| Dec. 52,425,500 
panies in N. Y. City, exchanges and U.S.deposits 681,155,600 Inc. 4,354,400 | Reserve on deposits 96,519,100) Dec. 1,602,200) 280,651,600\Inc. 7,072,600 
EE I I RT 128,325,900 Inc. 4,599,800 | P. C. reserve to dep- SG: 0) cndawnawun 18.7% \Ine. 0.6% 








Percentage of reserve, 21%. 













































































pst aay se age i Boston Clearing House Banks.—We give below a sum- 
amnmeneneg an — ompan ; 4 ; 
Cash in vaulte..............-.--- $15,395,600 12.21% $66,738,700 13 84% mary showing the totals for all the items in the Boston 
Deposits in banks and trust cos_--_ 12,593,200 9.98% 33,598,400 6.96% | Clearing House weekly statement for a series of weeks: 
Total ......-----------2------ $27,988,300 ; 22.19% GA90,587 200 20.80% BOSTON CLEARING HOUSE MEMBERS. 
The averages of the New York Ng 4 —— House banks 
and trust companies combined with those for the State banks Nov. 30 | Changes from | Nov.23 | Nov. 16 
and trust companies in Greater New York City outside of 1918. | previous week. | 1918 1918 
the Clearing House, are as follows: 2 ¢ z 
ES See 9f:703.000|Dec. 91 1000 5347704:000| 4,738,000 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN | Loans, disc’ts & investments-|533,132, es. 6,516, 1948 000) 569,900,000 
tited Individual deposits, incl.U.8.|458,044,000| Dee. 22:444:000| 480,488,000] 506,633,000 
Seer AEC TORE. Cue ae ae Due to banks......-...---- 114/880,000|Dec. 5,020,000] 119,900,000] 116,028,000 
Time deposits..----------- 14,005,000|Inc. 35,000] 13,570,000] 13,515,000 
Loans * Total ‘Reserve in | Exchanges for Clear. House_| 16,580,000/Inc. 13,000] 16,567,000} 16,299,000 
Week and Demand Legat | Cash in| Depost- | Due from other banks_--.-- 77.537,000|Dee. 2,860,000! 80,397,000] 78:989,000 
Ended— Investments) Depostis. | Specte. | Tenders.| Vault. | tartes. | Cash in bank & in F.R. Bank] 62,819,000|Dec. 5,434,000] 68,253,000] 57,557,000 
Reserve excess in bank and 

$ $ $ 3 3 $ Federal Reserve Bank_...| 14,518,000IDec. 2,985,000! 17,503,000! 4,414,000 
5,137,068,5|4,295,324,2| 74,037,6| 88,453,1|162,490,7/578,552,0 
SSL Ua rats Teas ee teen as es? 

, ’ ’ , * ’ ’ ’ , ,708, 549,748,1 4 S . 
5,230,921,4|4,314,490,2| 72,410,2| 86,569,3|158,979,5551,742,5 Philadelphia Banks.—The Philadelphia Clearing House 
5,173,081,5)4-406.150.0| 71,853,1| 86,335,2|158,188,3/558,574.4 | statement for the week ending Nov. 30, with comparative 
6'283,177.2|4.418,249/8| 71.038,6| 88/345,3|159/383.9|654.808.2 | figures for the two weeks preceding, is as follows. Reserve 
5,204,283,6 4.427.043.3) 70.472,1 96,532,8|167.004.9/571,118.2 requirements for members of the Federal Reserve system 

,296 ,960,1/4,450,212, 816, 623, :439,1 557,573,3 ; : ; 
5:373,198.8|4.537,675.4| 69:970-7| 91.434:6|161,405;31687 014.3 | ate 10% on demand deposits and 3% on time deposits, all 
5,413,086,8/4.435,747.6 69.765.2| 85,254,7|155,019,9)574,142.4 to be kept with the Federal Reserve Bank. Cash in 

,386,267,9|4,487,786,5| 70,376.0| 92,445,8|162.821,8/580,295,4 : ; tru ; 
3:457,805'1|4.520,463°6| 71,256:2| 94°760;5 160,008; 7le19'a0s;3 | Vaults” is not a part of legal reserve. For trust companies 

'499,400,2/4,364,815,8| 69,692.6| 85,425,1/155.117.7\585.223.6 | nOt members of ~ a Reserve shen Oe, reserve 
5,471,164,4|4,430,932,2| 68,9794) 89,755,9|158,735,3|591,280.8 | requi i eposi inc Rese 
5,489,226.0|4-515,346,9| 69.440.7| 91.559.5|161,000,21610,910.4 | -% aged joe ite pe: pss d 4 a - ao a “ve 
5,470,203,8|4,511,208,2| 69,250,6| 92.303.2|161.553.8 603.681,3 | With leg epositaries an ash in va , 
5,360,177,9'4,449,150,6| 68,759.7! 93.400,6'162,160,3 602,957.6 

* Included with ‘Legal Tenders” are national bank notes and Fed. Reserve notes Week ending Nov. 30 1918. 
held by State banks and trust cos., but not those held by Fed. Reserve members. Two ctphers (00) omtted. Manes TF ye ~.s 
In addition to the returns of ‘‘State banks and trust com- F.R.System) Cos. Totas. 
ge in New York City not in the Clearing House,’’ furnished | Gapital_......-...------ $28,475,0| $3,000,0| $31,475,0| $31,475,0| $31,475,0 
y the State Banking Department, the Department also Surplus and profite----.-| 77.667,0| 7,498.0) _35,165.0 784:795.0| 84.780.0 
presents a statement covering all the institutions of this | Hrcnangestor Clear House 24'830,0| '359,0| _25,189/0|  25°857,0|  23.343.0 
class in the City of New York. Due from banks...--..-- 122,435,0 913-0] 122,448,0| 127.515.0) 126.027.0 
Snses : : : Bank deposite....--.---- 151,738, '0} 152,011, 622, 683 , 
For definitions and rules under which the various items | fMividual deposite.._._. 454.654.0| 14,828,0| 469/482.0| 474;320,0| 461,998.0 
are made up, see “Chronicle,’”’ V. 98, p. 1661. Time deposits......-.--- 4,776,0) eat | got sto gg 082:0) 5 98:003.0 
isi : : Total deposits. .------- 611,168,0| 15,101,0| 626,269, 627 , "284: 
The provisions of the law governing the reserve require- | ,, Sehostetnot indluded| sprees: 27'593.0| 38,435,0| 60,169,0 
ments of State banking institutions as amended May 22 | res've with Fed.Res.Bank| 60,905,0) __-____- '905,0 48,604,0| 46.870,0 
i i a icle’”’ Res’ve with legal deposit’s| -__.__-- 1,932,0} 1,932,0) 2,128,0) 2,062,0 
rtd gt? 3 yee 0g in + a eee May 19 1917 (V. | Reeve ute 17,196.0 780,0| 17:976.0| 18,967.0| 18,550,0 
, 2 : he 4 e ~ ¢ _— - ating to enemies 0 Total reserve & cash held-| 68,101,0/ 2,712.0) 70.813.0 69,699:0 67,482,0 
amount oO eposits Reserve r Ee aink oe 48,055, .209,( :264,0) :950,0) ’ ’ 
posits SN What Cocuewons are permitted ip Excess res. cash in vault! 22'046.01 503,0| 22°549'0! 20:749'0' 19:972:0 


the computation of the reserves were given in the ‘‘Chronicle’”’ 
April 4 1914 (V. 98, p. 1045). 














* Cash in vault is not counted as reserve for Federal Reserve bank members. 





—— 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 







































































Neat 
CLEARING Captial. Profits. Loans, Nattonal Reserve | Addtttonal 
NON-MEMBERS, Discounts, Bank wtth Depostts Nattona 
Nat. banks Nov. 1 } | Jneesiments, Legal & Federal Legak wtih Legal Net Net Bank 
Week ending Nov. 30 1918. |{ State banks Nov. 1 &c. Goid. Tenders. Stloer Reserve Depost- Depost- Demand Time Circula- 
Trust cos. Nov.1 | Notes. tartes. tartes. Depostis. | Deposits. tion. 
Members of Average. Average. | Average Average Average. | Average. | Average. Average. Average Average 
Federal Reserve Bank. $ $ 3 3 3 3 $ $ $ $ $ s 
Battery Park Nat. Bank..._| 1,500,000] 1,549,200] 10,987,000 12,000 16,000 23,000 98,000} 743,000 84, 6,191,000 71,000 189,000 
Columbia Bank... .._._._. 1,000,000 651,200} 13,539,000 SEA |. sescas 280,000 249,000} 1,295,000 
New Netherland Bank... ._- 200,000 196,500; 4,222,000 ,000 9,000 86,000 123,000 665,000 
W.R. Grace & Co.'s bank... 500,000 757,100} 5,709,000 4,000 RE eae 825,000 
Yorkville Bank... .._....--. 200 ,000 609,100} 8,255,000 v ae eee 44,000 245 ,000 835,000 
First Nat. Bank, Brooklyn_. 300 ,000 663,100} 8,285,000 6,000 12,000 24,000 112,000 602 ,000 d 
Nat. City Bank, Brooklyn _- 300 ,000 595,000} 6,333,000 1,000 30,000 53 ,000 142,000 538 ,000 P 
Firs: Nat. Bank, Jersey City 400,000} 1,325,800) 10,303,000 81,000 151,000 104,000 218,000 850,000! 2,633,000 OB —— ee. 387,000 
Hudson Co. Nat., Jersey City 250,000 761,200} 4,879,000 39,000 4,000 55,000 154,000 324,000} 1,002,000 3,852 ,000 577,000 193 ,000 
Dts whkwemiibne o« 4,650,000} 7,108,200) 72,512,000 172,000 225.000 669,000} 1,341,000} 6,677,000! 7,026,000} 52,391,000} 6,253,000] 1,175,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights. 100,000 469,500} 2,430,000 , | EP TE 38,000 183 ,000 Gee wkend COS EE 
Colonial Bank aS ana doavarave ,000} 1,088,400} 10,573,000 235,000 282,000} 445,000] 256,000} 656,000} 291,000) 10,940,000; -_...-..} --...- 
International Bank _._.....- 500 ,000 98,800} 5,330,000 152,000 000 2,000} 342,060) 272,000 187 ,000 4,340,000} 621,000) -..... 
mae 200,000 548,000} 8,044,000} -—__..-.. 100,000, 140,000 285,000 935,000 205,000 7,636 ,000 ee. walntees 
Mechanics’ Bank, Brooklyn_| 1,600,000 865,700} 21,694,000 110,000 258 ,000 592,000 894,000] 1,472,000 336,000} 24,539,000 eae 
North Side Bank, Brooklyn_- 200,000 226,600} 4,665,000 ,000 10,000 117,000} 295,000 28,000} 438,000 4,112,000} 319,000); --.... 
eg be SA Sp 3,100,000} 3,397,000] 52,736,000 579,000 661,000} 1,404,000} 2,255,000} 3,688,000} 1,457,000) 53,659,000) 1,255,000) ---.-- 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Ham : on Trust Co.,Brooklyn 500,000] 1,030,700} 7,750,000 315,000 13,000 16,000 76,000} 255,000} 253,000 5,113,000} 1,173,000) -..... 
Mechanics’ ‘Tr. Co., Bayonne 200,000 77,900] 8,880,000 17,000 20,000 87,000} 218,000} 417,000) -.---- 5,703,000} 3,351,000;  ...... 
is tiie cntureienteininiicicien 700,000} 1,408,600] 16,630,000 332,000 33,000 103,000] 294,000} 672,000) 253,000) 10,816,000) 4,524,000) -._._. 
Grand aggregate.._...._.--. 8,450,000/11,913,800)141,878,000] 1,083,000} 919,000) 2,176,000] 3,890,000/11,037,000) 8,736,000/a116,866,000/ 12,032,000} 1,175,000 
Comparison previous week..| _.......] -....... +783, —34,000| —277,000} +309,000) —231,000) +38,000) —188, +155,000} + 157,000 +1, 
po eee $20,300 FYmereage | SE) SE | soe] ee | 
Grand aggregate Nov. 23...] 8.450. 11,913,800/141,095,000] 1,117,000] 1,196,000} 1,867,000) 4,121,000/10,999,000) 8,924,000) 116,711,000/11,875,000] 1,174,000 
Grand aggregate Nov. 16...| 7,350,000/11,035,300/141,801,000} 1,030,000} 1,041,000) 2,066,000) 4,148,000/11,105,000| 8,370,000) 116,693,000/11,802,000} 1,177,000 
Grand aggregate Nov. ---| 7,350,000} 11,035,300) 142,524,000] 1,027,000) 1,185,000) 2,132,000) 4,154,000)11,397.000) 9,204,000) 114,625,000/11,755,000) 1,191,000 
Grand aggregate Nov. 2-...! 7,350,000'11,035,300/147,072,000! 1,631,000! 1,277,000 2.129.000! .981.000!11,482,000! 8.387.000! 113.397.000/11,761,000! 1.199.000 








a U.S. deposits deducted, 


$5,135,000. 








Dec. 7 1918.] 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 6 1918. 

The Money Market and Financial Situation.—Events 
of chief importance during the early part of the week were 
the President’s message to Congress and his departure for 
attendance at the peace conference in France. The former 
was disappointing to those who had expected a definite 
statement as to his attitude and purpose in certain matters 
regarded as of vital importance to the country. But neither 
this message nor anything else seems to have influenced the 
security markets, unless it may be said that business has been 
restricted, as heretofore, by the limitations placed upon 
bank credits by the Money Committee. The latter has been 
modified, however, by lowering the margin to be held on 
purchases from 30 to 20%, although this passed practically 
without effect in Stock Exchange operations. 

The matter of restricted volume of business referred to 
does not apply to the various issues of Liberty Loan bonds, 
which have been very active on a declining market—some 
of them having established new low record prices. This is 
not surprising, however, in view of the fact that nearly three- 
fourths of the total bond transaction during the month of 
November was in these issues. Evidently the time is not 
as hear, as some would like to have it, when an equilibrium 
will be established between the supply and demand, as every 
one knows will be the case, and Liberty Loan bonds auto- 
matically sell at par and then go higher. 

Among other important events of the week have been a 
beginning of the return of our army from Europe, a removal 
of some of the trade restrictions imposed as war-time measures 
and the cancellation, on a large scale, of orders for munitions 
and other war material. 


Foreign Exchange.—Sterling exchange showed some 
improvement early in the week in demand bills, owing to 
the improved mail opportunities. Later the market be- 
came dull and a trifle easier. The Continental exchanges 
have been irregular, closing quite firm. 


To-day’s (Friday’s) actual rates for sterling exchange were 473%@ 
473% for sixty days, 4 755% @4 75% for cheques and 4 76 7-16 for cables. 
Commercial on banks sight 4 75% @4 75%, sixty days 4 {24@4 72 
ninety days 4 71@4 71% and documents for payment (sixty days) 4 717 
4 fe J 7 Cotton for payment 4 75% @4 75% and grain for payment 4 75 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 51% @ 
5 51% for long and 5 464% @5 46% for short. Germany bankers’ marks 
were not quoted. Amsterdam bankers’ guilders were 41 9-16@41 13-16 
for long and 41 15-16@42 3-16 for short. ; 

Exchange at Paris on London, 25.97% francs; week’s range, 25.96 francs 
high and 25.98 francs low. 

xchange at Berlin on London not quotable. 
The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. eques Cables 
High for the week.__4 73% 4 7580 4 76 7-16 
Low for the week_._4 73% 75% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 51% 5 45% 5 45 
Low for the week_-__5 51} 5 45% 5 45 

Amsterdam Bankers’ Guilders— 

High for the week... 41 13-16 42% 42 
Low for the week... 41 7-16 41% 42% 


Rey ae eee Te 
premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $10,000 N. Y. Canal 4s of 1962 at 9734, 
$41,000 N. Y. Canal 414s 1965 at 102% and $79,000 Vir- 
ginia 6s deferred trust receipts at 6614 to 70. ; 

The record of this week’s market for railway and indus- 
trial bonds is quite in contrast with our last report. While 
this department has been overshadowed by the enormous 
transactions in Government issues and the volume of busi- 
ness restricted, the tone of the market has been strong and 
of a list of upwards of 20 representative issues 15 have ad- 
vanced and only 4 are fractionally lower than last week. 

With the former are included Am. Tel. & Tel., Balt. & 
Ohio, Ches. & Ohio, Burlington, Chic. Gr. West., Rock 
Island, Lehigh Valley, New York Cent., Pennsylvania, 
So. Pae., Rubber and Steel bonds. In addition to the 
above the active list includes Atchison, St. Paul, Inter. 
Mer. Mar. and the local traction issues. The latter have 
been notably weak. 

United States Bonds.—Sales of Government bonds at 
the Board include $3,000 2s coup. at 98, Liberty Loan 3 %s 
at 97.50 to 99.06, L. L. 1st 4s at 94 to 96, L. L. 2d 4s at 93.50 
to 95, L. L. 1st 44s at 97.54 to 98, L. L. 2d 414s at 95.90 to 
97.82, L. L. 3d 4%s at 95.94 to 96.88 and 4th 44s at 
95.90 to 96.94. For to-day’s prices of all the different issues 
and for the week’s range see third page following. 


Railroad and Miscellaneous Stocks.—The market for 
shares has been much less active than of late and the move- 
ment of prices has generally been within a narrow range. 
There has been practically no change in the tone or trend of 
the market from day to day and few exceptional features are 
found in the week’s operations, especially in the railway list. 
These advanced on the announcement of President Wilson 
in his message that he has no definite plan as to future 
Government control of railways, but this advance has not 
been wholly maintained and of a list of 12 active features 
in this group, 5 show a loss during the week. | 

In to-day’s market the aggregate transactions were onl 
about % the average of, as noted above, a very dull wee 
and price changes were wholly unimportant. As a result 
of the week’s operations St. Paul and New Haven are a 
point higher, Union Pacific is over 2 points lower and Can- 
adian Pacific unchanged. 


The industrial group has been decidedly irregular as usual. 
Am. Sum. Tob. dropped 71% points, Inter. Mer. Mar. 
pfd. 4 and Royal Dutch 544. On the other hand Am. Car 
& Found. is 234 points higher, Studebaker 214, Texas Co. 
2, Bald. Loc. 234, At. Gulf & W. I. 3% and others are from 
one to two points higher than last week. 

For daily volume of business see page 2178. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Range for Week. 























STOCKS. Sales Range since Jan. 1. 
Week ending Dec. 6. for 
Week. Lowest. Highest. Lowest. | Highest. 

Par.| Shares| $ per share. | $ per share. |\$ per share.|\$ per share. 
Adams Express---._- 100; 200! 5954 Dec 6) 593% Nov30/ 48 Sept! 80 Jan 
American Express-.-100) 100) 89 Dec 4) 89 Dec 4| 77% Sept] 9534 Nov 
Am Malt Ist pf ctfs dep_| 1,800} 4334 Dee 4/47 Dec 5] 41 Sept 47 Dec 
American Snuff---_-_- 100; 700) 99% Nov 30)105% Dec 6) 85 Oct/105% Dee 
Am Sumat Tob,pref.100} 200) 854% Nov30} 90 Dec 6) 81 Janil03) June 
Assets Realization ...10; 300) 14% Dec 2} 1% Dec 2/} 1 Mar, 2% Nov 
Assoc’d Dry Goods..100, 100} 13 Dec 5 13 Dec 5| 12 May) 15 July 
Associated Oil_..-.. 100| 660) 65% Dec 5| 67 Dec 54 Apr] 71 Oct 
Atlanta Birm & Atl..100| 400) 74% Nov30| 7% Nov 30) 7% Novi 10% June 
Batopilas Mining...-20; 1,200: 1% Dec 4| 1% Nov3 1 Jan} 2% Nov 
Brown Shoe, pref...100 10, 96 Dec 3) 95 Jan| 98 Apr 
Brunswick Terml...100) 900) 8% Dec 5) 9% Dec 5) 6% Jan| 16% June 
Calumet & Arizona.--10) 100) 66 Nov30) 66 Nov 30) 634% Jan) 71 May 
Case (J I), pref__.-- 100) 100) 91 Dec 5/91 Dee 5} 73 Jan} 91 Dec 
Chicago & Alton....100| 700) 7% Dec 3! 8 Nov30) 7 Apr} 11 Nov 
ye 1 300! 14 Dec 4 14% Dec 2) 14 Dec} 18 Nov 
Chic 8t PM & Om..100| 400) 80 Dec 6) 82 Dec 4] 69 Sept 82 Dec 
Preferred _....--- 100, 100110 Dec 6110 Dec 6/110 Dec}110 Dec 
Cluett,Peabody&Co.100| 200| 62 Dec 2) 62% Dec 2) 45 Jan| 65 Nov 
Comput-Tab-Record 160; 300) 3634 Dec 2) 3744 Dec 6) 30 Jan} 39 July 
Cons Interstate Call_.10, 400) 8% Dec 2! 9% Dec 4] 7% Sept] 13% June 
Continental Can, pf.100| 100106 Dec 6106 Dec 99 July/106 Oct 
Elk Horn Coal__...-- 50| 400730 Dec 2} 31 Nov 30) 22 Jan} 314% Nov 
Federal M & S, pref.100| 200) 3934 Dec 2| 40% Dec 6) 27 an| 44% Oct 
Gen Chemical, pref_.100 10/10234 Nov 30)10244 Nov 30} 99% June/l03% Jan 
General Cigar, Inc_.100} 2,200) 45144 Dec 4| 49% Dec 6/] 34 Jan June 
Gulf Mob & Nor stk ctfs) 300) 9% Dec 2} 9%Nov30| 8 Mar\ 10 May 
PreeeTe ...ccccae 100; 700) 34% Dec 4| 35% Dec 2) 27 Mar; 35% Dec 
Hartman .........- 100 100; 54 Dec 5) 54 Dec 5) 37 Mar) 54 Dec 
Homestake- -------- 100; 100/95 Dec 2} 95 Dec 2| 68 June| 95 Nov 
Int Harv (new), pref.100; 100)1141% Dec 3/1144 Dec 3/107 Octi\1144% Dec 
Int Nickel, pref--_--- 100} 200/96 Dec 5 96 Dec 5) 88% May! 98 Mar 
Jewel Tea, Inc_-._-.- 100; 100) 34% Dec 4| 34% Dec 4} 28 Oct} 40% Nov 
Kelsey Wheel, Inc..100) 550| 26 Dec 5| 28 D 2| 24% July| 35 Oct 
Kress (SH) & Co, pf.100 100|103% Dec 2/103% Dec 2/100 Janjl03% Dec 
Laclede Gas-_......- 100| 200| 86 Dec 5 88 Dec 4} 82 July} 90 Mar 
Liggett & Myers....100| 800/189 Dec 3/200 Dec 6/164% Augi200 Dec 
Lorillard (P)-...---.- 100 4001156 Dec 5157 Dec 6/|144% Augi200 Mar 
Manhat (Elev) Ry..100| 210100% Dec 3/100% Dec 3) 94 Marjli03% Nov 
Guaranteed _._--- 100; 200/100% Dec 6|/100% Dec 6| 96 July\100% Dec 
Marlin Rock vtc_nopar| 200| 82 Nov30| 85 Dec 2) 75 Oct] 87 Sept 
May Dept Stores_..100; 200) 60 Dec 5| 60 Dec 5) 47 Jan} 63 Nov 
National Acme-_---.-- 50} 1,100) 304 Dec 2} 30% Dec 5| 263% Jan) 33 May 
National Biscuit....100} 200109 Dec 5109 Dec 5)/ 90 Augil09% Nov 
Natl Rys, Mex, 2d pf100} 600) 8 Dec 5| 8% Dec 2) 45% May| 10% Nov 
N O Tex & Mex vtc.100} 1,300} 33 Dec 2) 35 Dec 6| 17 Apr; 35 Nov 
N Y Chic & St Louis_100| 600) 3144 Nov 30) 33% Dec 3] 13% Oct 34 Nov 
New York Dock._..100) 1,100) 223% Nov 30) 24% Dec 2| 18% Jan| 27 May 
Preferred ....-...- 100 100} 48 Dec 2); 48 Dec 2} 42 Jan) 48% Oct 
N Y Lack & West__.100 7| 93% Dee 5) 93% Dec 5] 93% Dee} 93% Dec 
Norfolk Southern. -_.100 300| 14 Dec 4;15 Dec 4] 14 Nov; 21 Feb 
Norf & West rights_-..-_- 3,700; 1% Dec 4) 1% Dec 4} 1% Dec] 1% Dec 
Ohio Fuel Supply....25| 200) 44 Dec 4) 44 Dec 5) 40 Oct} 46% June 
Owens Bottle-Mach..25' 300) 57 Dec 2) 57% Dec 5! 54 Nov; 704% Aug 
Pettibone-Mulliken .100; 100) 30 Dec 2) 30 Dec 2); 29% Jan| 37 May 
Pitts Cin Ch & St L.100) 300) 52 Dec 6) 53 Dec 6] 25% June] 58% Nov 
Pitts Ft Wayne & C.100 5|130% Dec 2'130% Dec 2/12434 Oct'l30% Dec 
St L-San Fran pf A_.100} 400) 30 Dec 2) 30 Nov 30} 21 Apr| 33% Nov 
Savage Arms Corp__100 200! 58 Dec 2} 60 Dec 6) 53 Jan; 80% May 
Stutz Motor Car_no par| 3,700! 45 Dec 3) 47% Dec 4) 37 Oct} 48% Nov 
Third Avenue Ry...100} 300} 15 Dec 5) 16 Dee 2] 14% Nov| 21% Jan 
Tidewater Oil _......-- 501190 Dec 5190 Dec 5/178 Janj190 Mar 
Tol St L & W trust rects}s 200} 5 Dec 4 5 Dec 4) 4 June 7% Aug 
Transue & W’ms.no par| 100) 38% Dec 6) 38% Dec 6] 363% Oct} 42 May 
United Drug-_.---.--. 100} 300) 84 Dee 4) 84% Dec 5) 69 June 84% Dec 
Ist preferred _.....50 100} 50 Dec 5 50 Dec 5} 46 Jan| 50% Nov 
2d preferred__....100} 400) 84 Dec 2) 84% Dec 5] 77 June} 84% Dec 
United Dyewood.-..100 200) 58 Dec 3} 58 Dec 3} 58 Sept) 61 May 
Wells, Fargo Express 100} 250; 73 Dee 2) 73% Dec 2) 63%4 Sept) 83% Jan 
West’ house Air Brake.50 82194 Dec 5 94 Dec 5 94 Dee! 94 Dec 























Outside Market.—Business on the “curb” this week was 
quiet, with the undertone good throughout. Price move- 
ments were irregular, though changes for the most part 
were small. There were a few strong spots, chief of which 
was Keystone Tire & Rubber com. which was heavy traded 
in. In the opening trading it sold off from 2754 to 24\, 
after which it rose steadily reaching 3334 and reacting 
finally to 31%. Aetna Explosives com. weakened from 
5% to 54, then advanced to 644. Burns Bros. Ice com., 
after a loss of three points to 42 sold up to 47. Marconi 
Wireless Tel. fluctuated between 414 and 4%, closing to-day 
at 454. Submarine Boat lost almost two points to 114% 
and ends the week at 1134. United Motors after early 
loss from 33 to 32% advanced to 344% and finished to-da 
at 34. Airplane issues were quiet. Curtiss Aeropl. & M. 
com. on few sales lost about three points to 13. Wright- 
Martin Aire. com. weakened from 4% to 44%. Oil shares 
were without special feature. Among Standard Oil issues, 
Ohio Oil gained about six points to 320 and sold finally at 
318. Prairie Oil & Gas fell from_585 to 550 but recovered 
to 567. Of the other oil shares, Midwest Refg. was active 
and sold up from 131 to 138 and down finally to 134%. 
Houston Oil com. gained five points to 77. - Island Oil 
& Transp. after improving during the week from 3% to 3% 
to-day jumped to 4% closing at 44%. Oklahoma Prod. & 
Refg. advanced from 944 to 9%. Merritt Oil rose from 
211% to 224%. In mining stocks activity developed in the 
low-priced issues, the Goldfield issues making substantial 
advances. In bonds the new Norfolk & West. 6s were 
heavily traded in up from 107 to 109% and at 108} finally. 
The new Wilson & Co. 6s were dealt in for the first time 
“w. i.” up from 96 to 97 and down to 95%, the close to-day 
being at 957%. Russian Govt. 6)4s gained about four points 
to 71 and reacted to 69; the 54s rose from 62 to 68 and sold 
finally at 65. ; : : 

A eomplete record of “curb” market transactions for the 





week will be found on page 2178, 
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sost oe"! eset 32 '| on0 36 | *34 38 | *34 52 ee SEE o++~-~ 100 | Sees a 1g Mar 
1012 =. i 3514 35% 36 eh 231g 2412 a6 = 3) 20001 Pa BS tog Pe - | 5, Apr27 = } | il™ Dee mJ May 
*3! 244, 24 2 59. «60 4 i00| Ajax Mines... ..-- 1g Apr 24 Dee 7g Mar 
233% 23% 24 +f | 80% 60% oso « “B5te 65l2 » a 9,400) ae po Gold — 8 to 7a Jan) : aia bt ~ on May 
” 5912 6014! 6 re 41 434 “21g 42'300] Alas rs Mig v . 724 Jan 06 Oct 17 10312 Jap 
59 59% 6512, *61 43g ~ Ale 2 2 2s 500) Allis-Chaime c...-100 Jan 2| 106 | 91 Dee Feb 
| *61 Aig) *41g 412, 4 2 2 ant 14 2914) 10,500 referred v t 100; 78 Ja 101 Aug27 Dec| 10213 
ae ae re 4i2\ 7g ols lig 2 27%, 28 28l4 2S 600} Do p itural Chem_ 891, Janl7 Feb27,| 63 98 Jap 
374 = a ~, E  — 2° 82 | 83 83% 100) Ata Ages Cee.. 100 | 48° Nov20| 84 8 | 78! Deo May 
262 27°| 26% So {| #80 82 "| *8ite 102 | 101te 101% oo ll ara 100 | 282 “sanis| 80% May? a 111g June 
2 ' 980.8 Olle 102 tees TE ees 11,900! Ame EE x TI | 345, Jan lg Nov 8 ; 80%: June 
8llg S8lle 0214! 10112 1 *9612 Q9le} ___ sae 57s: BDle ’ | DO pret. --.--------- 100 23; 9712? 27|\| 57 Feb y 
101 = 10214) 101 ---| *9612 3l2 58 : 5 100 Rn - oenn | 8914 Jan 85g Sept27 118% Ma: 
101 101 | #9610 1 *96 “For 521e 53 53l2 85 *32 86 9,100 — a ee 100 Sl, Janl4 8858 30 100 Nov Jan 
*96 100 | *9612 Bltz) 51, 5255) * 85 | *82 34) 44% 4514) 29, Do pref......-- dry. 308 GSt4 3) 11112 Septé 21 Dec! 50lz n 
36 > 501g 5ll2 90 | *82 451g 4534 ~ 7 940 * & Foun 106 Jan 34Oct 18 1011 Jai 
513g 5214, 85 85 *82 61 451g 46 : as 9614; 967g 9 6.200 Pe og ar — 25 Janl6) 44% 6 80 Dec Mar 
961, of | See Ae SS Pane 174 } 
*82 0 ‘ 4314) 4312 46 2) 9612 9612) 9614 1 835g 84 ref. - <a fayl* 85 Nov 10 Feb Jap 
4214 14 9614! 2 8312 844 100 .: Yotton Ol_- »| 78 May 1g Sept 4 75 
42 427, 9512} 9614 | $334 84le ---- ---- c American --- 10 nl0| 221s 4314 Dee 
95l2 21g 84% 8334 P dae O's} 1,900 ae ee | 11% Ja 7g Aug24 16% Aug 
95!2 95'2, VE 8314| 821g w--| --- 40 40! Do pref... ther. 100 pn 2| 947% , 87%, July ul 
823, 8314 eh aes 40 40 ° =e Hide & Lea >| 50 Ja Oct28 55 July 
81l4 S3i3; 109 os o« ! 401 40le ‘ C *82 8 - American an | Jen 2 49 35 Dec A 
109 393g 40l2 * 89 | #82 89 14 1412} 2,100 ref..-.------ 100} 1113 61 Oct21 Oct} 62% Aug 
“3B9ig “B04! #3814 3912 89 | “82 = 8s 1414 1414) 1414 io Pe A Se carat | 38% Jan16) 61 Oct 14| 46 2915 Aug 
3914 Si, 2 88 | *82 1444, 144 * 73 | «71° 73 '100| American Ice_- ---100 | Septl3) 612 15% Feb Nov 
-| *82 1414 14% = 41g} 72 73 1g 4214) 3,100 preferred... - 100 5112 Sep 4314 Dec 6 Feb| 75 
OS aa 5 — 14 1413) ‘ T4le 7T3le 7 8 41 4214 40 - 1.000} Do tional Corp 27 Jan 7 le Dec 6 48 B2% Jab 
14 14 | 72 73l2| 7353 a1. 4214 4214 4 56 *55 57 1,600| Amer Interns | Ua 100 9% Jan 7} 85le 16 4653 Dec 7, Jan 
72\q 72%) 40% 4112| 413 br a 56.| 55 yr 6,600) American Linseed. .....-. a1 Se Janl5) Tit May 3; 93 De tt Mar 
40% 40% 55. 55 | *55 14 55l2 56 rt th 41%) 41% 4314 +3300! Do pref. .-.- tive .--.100| _53ig Jan 4 102% Dee : Si Dec) 19% } ! 
eat : 5E Ms 4 . b 6 7ile July 
robe | Be% 56 |-85 5 te! 40 414] 414 S412) 8412 85l2| 3,3 eriean Locmo -=-e | E ee tee ee 50 Dee 
? f ( - . 5312| 9,200) Am SEES 233 Sep lg Feb 6 93 Nov 
5656 )” 40%! 401g oe =——_ 2 oe = G3t2| 9,3 Do pref... ---100 t36)| Sie A 
40 214 823g) 823, 62 6354) 9 300 iting ..--- | 39 Sep Mayl4 112% June 
40 40 82 8214 , 615g 62ile 2 |*100 102 ( ericean Ma eS ‘eb21; 144 } 6753 Dec 
‘ 2 ‘ 2 d1%g Gs *100 102 * 4 100) Am ~ ee | 90 Fel 4% Oct 18 1171s Jan 
*8012 82 60 «61 6014 62 *1001e 102% o23 lo} 4 | Do lst p -100 28] 94%, 7991, Nov e@ 
1, 9: 2 . A ed BR buliding - 73 May: 14 Nov12 75 Jun 
607g 61l2 2 102 10214 10 | #33 Alp 34 Sam | wine: © | erican Ship ining .100 t25| 11014 501, Dec e 
| 102 #23 424 ons i gw ; 4? ------| Ame ing & Refin 103 Sep Novl9 1264s Jun 
*100 10214) *334 434) + *334 tk pa se 142 |*108 142 5,320) Amer Smeltin ---100 Janl5}) 95 } 15\| 89%, Nov| 1 Jan 
: 2 + 320) -o---- 21's 
#35 «5 o431¢ 48 *43l0 4 *108 140 |*108 34531 S3le 84 65, 50| Do pref._.. ~~" 100 58 ni6| 116 May 106 Dec! 1 Dee 
42 ‘ : 835g 845g ~- , 450 Foundries- 98 Ja 412 Dec 4 6213 
*43° «48 142 |*106 1 12} 83 85ig 1081, *10714 108 100| Amer Steel fining - 100 lg Mar23| 11412 24| 30 May te Jan 
< a \*.... 27 2 831g) 1g 1081g| 10813 8912 897%) 6,100) rican Sugar Re -100 | 10814 5| 145 May 95%, Dec| 12813 
“aa— 81% 8278 3 «108 | 1081s 8833 90 | 5220) Amasttes See Botan. 60% Jan 4 Feb 1) 6 220 Mar 
8134 8212 *10734 108%! 108 88le 90 11g} 111 lll | *598| Do  pref..-- ee -_ 5} 109%4 123. Dee Jan 
: 9012 2 11012 1111g| 1: 598| Tobacco 905; Aug 98%, Dec 5 Dec| 109% 
re ‘Get aon soni aS 11 | 1104 111 ee ee pon! Aue Sumatee Seheee.--- 100 | 14012 Jan 5| 198% c6| 89 58% June 
891g 904 8S 112 | 110121 | 11419 11419/*113 97 98%) 18, | er Telephone pat 140 Se t14) 10012 Dec 6) 3718 Feb ne 
‘ 111 1143, L 92 96 1344) 14,400) Am Tobacco. -_- 921, Sep ig May24) 100 Ju 
112 112127 114 114 ‘ Olle 91% é 434) 103 103% 0| American oe Jan15| 60% 9 87 Nov le Mar 
13 /*111 790% 92 | { | i en 1,300) ret (new) --..- 100 | 44% 96 Nov Nov; 543 
$113 1 10353 10514) 2903, 103%} 103% 1 19014 198%) *190 lz} 1,000| Do p f Mase_....- 92 Jan 4 Aug28|| 17 4i% Jan 
A 1014 103%, 10273 = aon oe ee oe 10012) 1,0 Woolen of } “soc Aprll| 39% 1012 Dee Jan 
; 88 9912 106 514 58%! 13,800) am RE 20%4 April 1% July 3 7212 
102% 1041g *185 191 | 188 18 73} 99 99 55 8512 5514 5834 7 Do pref_- f..-100 Nov25| 21% || 391g Dee May 
8 g 373 987% 55 o°2| 90 Q5le 700} ing Paper pre 12%, 2} 53% July 1 iv) 87 
*185 190 #98 99 987g 414] 547% 55!2| 951s, 9514 95 450) Am Writing a? soesaipeas: 25 41 Jan 2 - 18|| 51's No 212 Jap 
or se ol AS t2| 94% 94%) 95 34 | #2912 34 | 1,900] Am Zine Lead & 8 32750 | 250i, Janis| 27414 “Febis|| 87% Sept| 1 Jan 
2 ¢ ‘ 3 ¢ ----- | 66 
Oa 05° | Odte O4%| #04 —OBt2 *31lg 32 | *29 Sia] *12% 13%) 1,900) oD ag ET, «a 5| 1204 Fe 7 tel Stedon 
¢ * B3lle 2 133g 1312) - 4618| 300 Copper M 97% Jap 752 Nov20) b| 7612 Ju 
= Ee Be Q7s| 12% 132 lg 4612} 46 s| 39,200| Amaconda SS Line. ..100 Jan 5) 6 18|| 43 Fe 02% Jan 
*29 «33 | *2 13 12% 12%) | 1 4712) 4612 4612 651g 66%) 39,2 iGui & WI --100} 58 15) 101% May 93 Dec) 1 Jap 
13 ‘ 4612 *4 651g 6638 1 | 10,400) “eos 561, Jan Oct21) | 136 a 
#124, 14 | *391o 47 | *391e 7g} 6553 6673 1097s} 109 11 Do _pref_-- ive Wks.100 Jan 2) 104 t18)| 82 Dee 5 Jan 
*40 472 6453 65%| 65 667, 109 110!s 109, 68 | *6412 68 | a7 === ldwin eee --100; 93 n 4, 109 Oc 6614 Dec! 51 
v4 5; . . x Remeten hh star sree 85 Jan 4 May16) 156 June 
65 = 65l2 10812 10912| 10834 112 "65 68 | *G4is 65. 74 = 7412) 50, eS sas vedersees 100 1g Nov13| 96 | 2661, Dec Oct 
| 10812 68 331 7334 7533 “peer yore enesee 601; N 4 Maylé6| 1O01ls 
108 810%) #66. 69 *64 75%! 741g 75% *97l2 107 | za] Barrett Co Corp...- 100 3, Novl2| 9 r29\| 93 Dee “ 
"64l2 68 | *6 7212) 72 7534 031g} 1052 105!2) 105%, 108 red blehem Steel on..100| 59% 15! 106% Ap ey ee het e 
ad € 71 | sas ---- O5le 105 2 | 400 Bet B common 9612 Jan Qi Sept oe 
71 721g ~=|ponm == 0314 10314) 10512 | ---- ---| 400) Do class pest Jan21_ 28le ‘installment. 
= yee \*101 104 | 103% ETE ig 6434) 45,700 conv 8% Dp 2) nt of first 
pahel’ wand] 104 |*10 EGR Rh Ror 641g cum --No par ore payme 
Ss sent Nye - ey Gai satel’ “Baie 05%| 10st 105t2| tore Seat 3.000 Booth Fisbertes=- ===! 2 Ex-dividend. 0 Bef 
~ == r+ 19) 534 ‘ 2: Se rights. 
“62% 6312) 63% ane 105% 105% = tt 23% _ 23% 100 shares. a Ex-div. an 
1047s 105 | 1052 231g, 231, 234%) 2314 Ex-rights. § Less than 
2314 23l2 2314 2 —= jes on this day. t 
am. ked prices: no 
“Bid and as 
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For record of sales during the week of stocks usually inactive, see second page preceding. 































































































PER SHARE PER SHARE 
@1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _|Salesfor STOCKS Range since Jan. 1. Sor 
-~ the NEW YORK STOCK On basis of 100-share lois. Year 1917 
Saturday Monday Tuesday tr ee Thursday Friday Week EXCHANGE e 
Nov. 30 | Dec. 2 | Dec. 3 | Dee | Dec. 5 Dec.6 | Shares Lowest. Highest. Lowest. | Highest. 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share ante ye (Con.) Par| $ per share. | $ per share. || $ -- share | $ per share 
*144 151 |*14312 151 \|*144 151 \*146 151 | 149 149ig 151 151 300} Burns Bros.............. 100} 108 Feb 5/ 161igOct 26 Jan| 125% Apr 
8 Sig 8 8 Sig 85g 85g 87g Sig Bile 8ig 8%) 3,300) Butte Capeer & Zine v t c_.5 8 Nov25} 12%JulylO}|/ ....__. ‘bitten atiiiias 
mt int ae 20 21 21 203, 2114; *20 2l1lg *20 21 1,200) Butte & Superior Mining-- 16igJan 2) 33g Mayl4 12% Dec Jan 
9 4914; 483g 4834) 47 481g 46 4634) 4614 4614! *45%, 4612} 1,600) California Packing....No par 361gJan 3) 50 Nov23 33%, Nov; 4214 Aug 
*13%, 20 193g 193g! 19 1919! 201g 213g 213g 2234' 21lg 23\g) 13,500) California Petroleum....- 100 12 Jan 7| 247% Nov 9 104% Dec| 30!¢ Jan 
63 63 631g 6312 *6314 6434) 67 | 6612 6812 6712 68%) 5,800 Se MC ce cntminncns 100 36 Jan 65) 68% Dec 6 2912 Nov| 6214 Jan 
57%, 58 581g 5914) 597g 613g 591g 60%, 601g 597, 60 6,600| Central Leather_......-..100| 56% Nov29| 73% Feb 27|| 65 Dec 10112 June 
104g 104:g #103 106 |*103 106 |*104 1 | 106 106 105 105 300 DONE a ctinmicwen< 102'g Marl4| 108 Novi2 97 Dec! 115% Jan 
34 35 3434 3434) 3514 3514) 347g 351g 35 36 | *34%, 3514] 2,200) Cerro de Pasco Cop...No par| 2914 Mar 6; 39 Novi2!|} 25 Dec} 41 Feb 
10053 1005g' 103 = Sal 3 103% 105 105 106 105g 10512 105 105 1,300} Chandler Motor Car. ....100 6814 Jan 2) 108%g Novl2|| 56 Nov! 104% Mar 
2014 2014) 193, 20%; 191g 203g 1934 20 | 20 2014; 8,400} Chile Copper .......... = 141gApr 4| 24 Oct 18 1144 Nov} 2753 Mar 
375g 375g «371g a7e S76 3812, 37 3814; 361g 38%) 37 3834) 10,500) Chino Copper -......... 363g Junel0| 4714 Mayl6 3512 Nov} 63% Mar 
377g 377g, *37 39 3814 3834) 381g 39 *37lqg 3812 *37!2 39 1,100} Colorado Mruel & an 343%, Jan 29| 5412 May24 29%, Nov! 58 June 
38 38 371g 37% 38 3812) 39 39 *38le 3914, 391g 3914] 1,800) Columbia Gas &Elec.-_-_.- 100 283, Mar25| 417g Oct 17 2553 Nov| 477%, Apr 
1005g 102 |*10012 10212 101 101l2 101 101 101 103%, 10314 104 4,400; Consolidated Gas ( N Y)..100 82% July15| 105%g Nov12 7612 Dec! 1 Jan 
*68 681g; 71 71 71 7212 *71 731g. *71 731g 681g 6812 600; Continental Can, Inc..... 100 651gO0ct 7| 95 Feb 19 76 Nov) 1 June 
47 4635 471g' 4714 4812 48 49 47% 4853 48 4843/ 24,300 “ a Refining..100 | 297% Jan 15) 50lg eb 18 Feb| 37% July 
*101%, 103 "aaa = eal son 103 103 103 102%, 102%, 10214 10214 GO" D.... PR awenineewtn du 290!eJan 7| 103 Oct 8812 Nov; 11233 Jan 
5412 551g 554 } 58 56 5612) 557% 57 5612 5714; 9,400 Orueibie Steal of pcemeonet 52 Jan 12| 74% Mayle 45% Dec} 917 July 
*90 93 | *90 2 *90 92 *9014 90le *90% 92 *90 90%) .....- EE Ee OF 86 Jan 31| 91%June 4/| 33 Dec} 117% Jan 
293 2934) 30 Sorel 30%g 30% 3014 3012 30l2 31%) 30% 3112) 9,400 Cubs cane Sugar_...No nor 272 Apr 10} 34 Novil2 2473 Nov) 554 Jan 
80%, 80%, 801g 8012 8012 8012) 801g 80l2 80l2e 81 81 1,900 a eee 100 781g Mar25| 83 Feb 18 747, Dec} 94l2 Jan 
463, 4714) 46 4612 461g 4812) 48 491g 48%, 487g *48!g 4819; 20,600 Distillers’ " Securities Corp.100| 233 Jan 2| 64% May24 11% May| 4414 Oct 
1214 1212 12 1212) 12 121g! 121g 1214: 12lg 133%, 1334, 137g} 11,200) Dome Mines, Ltd_._...-.- 10 6 Junel9| 15 Nov 1 612 Nov Jan 
2914 2934) 291g 293, 30 301g! 301g 3014 3012 31 | 31 313s} 6,920) Gaston W & W Inc..No par; 25% Oct 11} 39 Feb 13 28 Feb) 4i1le Aug 
*151 53 153 15414 1531g 1541g 15412 15514 15434 15512 7152 152 2,800) General Electric.......-.- 100 | 127% Jan 7| 15812Oct 18/ 118 Dec! 171% Jan 
12512 126 125%, 1253, 126 127% 126 127 | 12553 12753 123g 127 ,600| General Motors Corp.....100 | 106%, Jan 15) 164 Aug21 7412 Nov| 1461s Jan 
*30 82 81 Slig Silg Sllg) Sllg Slip 81% 81% S8llg 82 1,600 Do WR cnivansends 100 75%, Oct 10; 88 Feb 1 72% Dec} 93 Jan 
527g 5414) 543, 55145 55le 57 56 563; 5612 5714 *5614 571g} 4,400) Goodrich Co (B F)--.-.-.-- 100| 38 Jan 2| 597sOct 18| 3214 Dec| 61% Jan 
*1017g 106 |*1017g 106 $1031g 1031g *10012 106 |*100!2 106 \*103 106 Ce: Oe Bee cenes 100 96 Jan 10} 103%, Nov12| 291% Dec| 112 Jan 
*78 79 79 79 79 8014; 80 80 8012 80l2g, 80 81 1,700) Granby Cons M S8& P__--100 74 Jan 25) 86 Oct 23 65 Nov Jan 
47%, 47% 48 48 48%, 49 483g 4914) *4814 49 481, 487s} 1,400) Greene Cananea Copper_.100 381gJan 17| 5814 Nov 6| 34 WNov| 47 Jan 
67i2 6814; 68 68 *65l2 70 *67 70 a peer 70 300! Gulf States Steel tr ctfs__100 63 111g Apr 25 77 Nov! 137 Jan 
47 47 *4612 48129) 4612 4634! 463%, 4634) 47 47 *46%, 4734 600} Haskeli & Barker Car_.No par 34 Jan 5| 49%, July30 2712 Nov; 40 June 
47\2 477g3| 473g 477g| 475g 4834) 4734 4914! 4753 4812 4734 4812) 15,800) Inspiration Cons Copper_.20 4253 Jan 15} 58i2Oct 18 38 Novi] 6612June 
*12i2 13 13 13 13 13 *13 14 Rs 14 200; Internat Agricul Corp_...100 10 Jan 8| 19 June20 7% Nov! 21% May 
51% 514) Slle 5ltg) *51 53 a PE ees no ee ee ae 100; 38 Jan 5| 65 Junel8| 26% Nov| 6012 J 
112 112 113 113 1147g 1147g *113 115 ---. .---| 114 11412! 1,400) Intern Harvester (new)...100| 104 Oct 14) 121 Novl2 NEES Bie es Ts. 
27%, 287g' 2712 2 26 27345 265g 2714 614 27 261g 2612) 16,080; Int Mercantile Marine. .100 21 Jan 15; 33 Oct 16 171g Dec| 367, Mar 
116 118%g 1151, 117 10934 1151g} 110 1143g, Lilig 11414 — 11234/188,400 Te. Bi ddbidiscases 100 83%gJan 2| 12512 Nov 6 625, Feb] 1061, Oct 
3114 311g 311g 3214) 3214 3212) 3234 3334! 3214 3314 32i2| 8,800 International Nickel —— 27 Jan 15| 35 Nov 7 2412 Dec| 4733 Mar 
293, 3014; 30 303g 31 315g' 313g 32 | 3134 32 31 32 2,700| International Paper_....- 241,Jan 15) 4512 Mayl5 1812 Nov| 4953 Jan 
*53 54 *521o 54 *53 54 *52 5312) *6212 64 *621g 64 | .....- Stamped pref... 58 Jan 22} 65i2Jan 3 Nov| 7712June 
59 59 60 60 61 65 641g 6634, 6514 6634) 67 6734; 4,800) Kelly-Springfield Tire_...25 41 Apr 2| 67% Dec 6 367g Dec| 641, Jan 
35 353g, 347g 3514] 3514 365g) 36 3612, 3534 3614) 351g 3614; 21,500) Kennecott Copper....No par 29 Mar25) 41% Novl2 26 Nov) 501g May 
6853 70 6714 69 9 70 69%, 70 6934 70 71 71 6,200} Lackawanna Steel_....-- 100 6714 Dec 2| 9153 Mayl16 68 Nov! 1037, June 
2114 213g 2illg 213g) 2l1lg 22 223, 2314; 221g 23 225g 227g) 4,200) Lee Rubber & Tire._..No par 12 Apr 2} 2314 Nov20 1083 Nov! 30 Jan 
37 37 38 387g) 391g 4114; 4012 41%) 40 4014; *40 40!2| 1,900) Loose-Wiles Biscuit tr ctfs_ 100 172¢Jan 8) 42 Oct 19 12% Nov} 27ig Jan 
*85 95 *389 96 *89 95 91 91 *89l4 95 7a inal 200 a ee Ae 100 63 Feb 15| 92 Novi6 55 Jan| 64 Jan 
*73 75 *721e 75 75 75 *74 75 *74 75 *73 75 100| Mackay Companies_-.-.-- 100 71%, Junel8| 7812, Feb 28 70 Nov| 89% Feb 
*621g 6412 *63i2 6412) *6312 6412) *6312 6412 *631g 6412) *621g 6412) _____- | eee -100 57 Jan 4| 65 May2% 574 Dec| 6713 Jan 
*2614 2714; 2712 28 | 281g 29 2814 2814) *28 29 28 29 2,000| Maxwell Motor, Inc...-.-- 100 2312 Jan 15) 4212 Novi2 191g Nov} 61% Jan 
511g 5l1lg) 51 52%; 52 53 513, 525g! 521g 5212) 51% 5212) 3,100 Ist pref.........-. 100 501g Nov29| 697, Nov 8 49 Dec) 741, Jan 
*19%, 21 | 21 213g) 2114 21l4} 21 2lig} 21 21lg 20l2 20l2 800| Do 2d pref..... isin 19 May27| 3233 Nov 9 13 Nov) 40 Jan 
156%, 158%, 15514 158%, 156%, 16312' 160 162%g| 15814 16214; 15914 161 70,900} Mexican petroleum...-..- 100 79 Jan 65) 194 Oct 19 67 2 Jan 
PS | i \*104 BL ee a POC ete See: Pere Do _ AAR ERE cone 8 87 Jan 15] 104%, Novl2|| 84% Nov| 977% June 
2453 25 243, 25%' 25 2514; 25 25 5 251g; 25 251g} 5,725| Miami Copper_._.......-- 24 Nov23| 331g Jap 31 25 Novi 4314 Apr 
431g 44 43%, 4412) 44 447g| 4412 4514) 44!g 447g| 4414 4412] 15,825) Midvale Steel d & Ordnance. Po 423g Nov25| 61 Mayl6 391g Dec| 6712 June 
*73 78 *73lg 78 *75 79 77 7 *76 7934 *7714 79% 200| Montana Power.....-- --100 64 June25|) 81!2 Nov13)| z Dec} 109% Jan 
*1031g _...|*1031g ____|*10312¢ __..|/*10312g ___.| 106 10613 *10412 _.-_. SS = eee 100 | 95 Marl9| 1061s Dec 5|| 951g Dec| 11712 Mar 
1412 15 15 161g, 1 15%4| 15%, 1634; 161g 1634) 1612 1612) 10,300) Nat Conduit & Cable No par 13 Nov25|) 2l4sJuly 5 131g Dec| 39 June 
421g 427, 44 4415| 45 4514; 45 45%g' 451g 4534) 45 45 ,400| Nat Enam’g & Stamp’g..-100 37i4Jan 7| 5412 May20 24 Feb 
*83 92 | 91 91 *83 92 91 91 *89 94 §93 93 210 Ee Sees ---100 88 Nov21| 9912 Feb 20 90lgMay| 99% July 
62 62 63 64125 64 65 6414 65l2) 661g 667s) 66%, 6714; 7,300) National Lead_........- 100 43\44Jan 7| 67\4 Dec 6 377g Dec| 6314 Mar 
*103 105 *103 105 |*203 106 |*104 105 tim. tim oe 2 Be. Wkekonséiticwees 100 994%, Mar 2| 10512 May18 Dec} 114 Jan 
1714 17% *17!2 18145 17% 1814; 18 18 18 1814; 1814 187g) 4,200) Nevada Consol Copper....5 1714 Nov30|} 2173 Mayl16 16 Nov) 26% June 
107 107 210112 10112) 10214 10214;*101 104 |*102 110 |*102 105 400| New York Air Brake.... 50 99%, Nov 4| 139 May22 98 Nov!) 156 Mar 
*51 53 *50 51 5314 5314) *53 57 *53 55 * 56 100| North American Co.....- 1 37:2 Augl6} 5712 Nov22 39 Dec Mar 
41% 42 415g 4214) 41%, 4212) 42 423g| 42:g 4234; 423, 433g! 13,800, Ohio Cities Gas (The).... 25 351g Mar25| 48 Oct 18 31% Oct| 143%, Apr 
*7lig Tig 67% 7 73 748 733 = Tie 714 Tg) #7 71 700 pateete Bilver Mining-...100 41,Jan 22| 13 Junel7 35g Nov} 7% 
*3314 3414 *311l2 33%4| *313, 3412) *31l2 33 | *3134 327g| *321g 33 200} Pacific Mail SS... saeiaeenin 5| 231gJan 21; 3514 Nov 7|| 18 Feb| 301¢June 
6. 6534 653, 657, 66 667g, 6534 651g 657, 65 6 8,600 ie. Pet & Trans.....-. 50 6314 Oct 30) 7214 Oct 28))/_..-..____}. ren 
*112 114 11314 11314,*115 117 116 116 115 115 |*11212 117 De . Ot. cnenaeene -100 86 Jan 8| 12412O0ct 28 87 Nov Jan 
*51leg 521g 52 52 | 527% 5371 53 53 56 5514 5633) 4,400) People’s 6 L A Cc (Chie) _- 100 Jan 2} 61 Nov 6 35 Dec} 106% Jan 
3llg 31lq: *31 32 32 32 *31lg 3134; 3134 31%; 32 3214 800| Philadelphia Co (Pittsb)..50 21 Apri2| 3514Oct 29 241, Dec ee 
421g 4234, 4319 4453) 44 451g) 437g 4414) 44 4412} 4312 445g) 8,000) Pierce-Arrow M Car...No par 34 Jan 16) 51% Novi2 25 Dec| 41% June 
#100 1035,: 102 *9912 102 *99l2 102 *99le 102 *99l2 102 100 x soe eee 100 89% Jan 103 Nov20!| 88 Nov| 981g Aug 
*16 1614; 1534, 1612) 15%, 1612) 157% 16 16 16 16 16 4,200) Pierce Oil Corporation.....25 16 Septl3; 191gOct 16)) --.. 2 ~aédamen 
457, 46 4534 4612) 463%, 4733) 463, 47 47 47 463, 4634) 2,700) Pittaburgh Coal of Pa....100 42 Jan 15| 58% Feb 28|| 3712 Dec! 6413 Sept 
8414 8414; 85 85 *83 86 *84 86 *83l2 86 84 86 6 100 79% Jan 2) 85 Dec 6 74 Dec) 90 Aug 
59 59 *5812 60 *59 62 *59 62 nie. send ae 60 ies 73 Augi3 49 Dec| 83% Jan 
*95 100 *95 100 *95 100 *95 100 a |. ae Do 100 Aug 5|| 290 Novizl07 Jan 
i eS 9llg) *901g ___-.| *901g __- 9 92 *91 95 300, Public sore Corp of N 572100 85 Oct 2 10912 Mar & 131 Jan 
*120 125 1243, 124%! 125 125 |*120 126 |*12412 126 125 125lg 400; Pullman Company..--..-- 00} 100'gJan 7 13214 Novi2|; 10614 Dec 1671, Jan 
714 72 71 717g 711g 72 71%3 72 715g 7273) 7212 73 8,100, Rallway Steel Spring-_-.--- 100 45\gJan 7| 73 Dec 6 3614 Nov; 58 June 
*102 106 (|*102 105 |*102 108 1037g 1037g|*102 —_-_-- iat) eed 171| Te. Sines rannansene 100 95 Jan 2) 104 Nov23 881g Dec! 101 Jan 
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Sav Faw let pena 717) - O1ig Sale, Sols Sent'17 oe “73ig 87 ge 8 Caw tet 5 | sf-iscols B 103% 198 ao 624 70 
prior 3%s8__.__. -<-- oe-=) | -<-- peri at : P17! eocoli ce eo a 
Balt & Ohio prior 3i40---- Measlt Ol “ai ~ Mars | “Bil Téa ae Ed dy oS dine A a “35° "76 
wang a at ae nese «paul 84 S| ost 75% 92" Il Chic & Wes 49_.-..... 5 3 ----| 88 "18 ---0 7455 
ag ~~ alana M1933|— 86 87 | B7ls Jan '12|....| “B0's 86° Ht Consol 50-year 4 t gu 4a 1923|M "| Sais “73"| 2 Novis "13 | 65% 8312 
> etl ame 2 ‘ wal 8 Cin st , 1 
fereeewe cient Y 8, © le ee EE eo elk 8) SNS Baal Bh NGS ial & Ls 
Piuts June ist gold Oe. ~ “iM N| 76 79 | 80 Novi _14] 80 ev Cin Ch & St L gen 183115 3) 35° 90°] oot Marl?) ----l|-<- = -5: 
Pitts Junc <9 Ist g 3348 19: N| 76 87 8748 et Cley Cin C aah he 313 D ~--| 83% } 18) -..-1] 6 76 
41|M 4 Sale 17|----))_ 2 96l2 deb 44% -199: 69 . 3 Oct 63 
P June & oP Sys ref 4s_ “teat J 3} 874 89'4'100 Apr "18/-.--|| 9312 20-year Series B..-.- 1939|\5 J 65 69 | 6 Nov’l8 ---- eel 
Bouthw Div ist gold 3 148. 1930/M 3| Sots lite Now'kel 22]? 2 Cairo Div let guid 43-7. -1991/5, 3) 6 73 June'17 no-one ~~ . 
Southw any A ane 9 6)fe..2eee A O| 94% meee TS Nov ne Cairo ye Div ist g 4s_ 1990|M N "Tig waasl 2a Wov'lé|-...||___. 99 
Cent Ohio con oe S-~ tees F A) -~-- ---- 99'4 Oot 18 Paes 88 Fi my SF | coll tr g 48..-1990 M $ 63 ----| 84 Bept'ls'----|| 99 “see 
Cl Lor & W ist gu ¢ S0..1919 53D 9512 “34 88 May’ on 9918 991g oS Sey ee ot > eget 43 992 101 99 1960 "Wiewacilecno reer 
rowy Ramage Fy en -loavla Ol fp Son pene taleo il oe varies Ww Val Div toto docz. oe ol oe oul a BFicooefooee sone 
wore 7 18)-.--| ne Val Div --1920 82 83's May ~- == 
ee a old 5s. .---.. 22/A QO 99 07 | 99%. June 7|-2-||---. --- ww C consol 64-- k1936|Q F ---- Jan '17|----) 106 106 
tts Clev & Tol 1st g 63.19 a ge .| eon ee areas mab db ye gesteeteae y et ee eee fs 18 ----|10 bas 
37|M --- 16|----||_. Id 4s... £1936 92'4 -. Nov’ -<--- 
Pitts Clev &" gen g 58_._.19 N| 8753 - 97 = Nov’ ee a -< Mt EE Bu avncasened 23\5 J oonaltne "08|----|/_. a 
57|M 4 ----| 97 No 16) ---~!|_ i03 Registered __ 5s_.192 107 04 July eo 
ee oe SS... ioe © 76% 103'g Feb 2/101 103 poems Ss 6 SS 71% ..-- = sar 
usol 444s... u. cen el 864 searenn 101 | got 103 2 ins&C SZ 6a_. » oO ‘a I Sn 49 
Ail wen it i Qs--t92i\® Al ot =2-2)101* nasa 8) 88100" || a 8 & W ist ret fe.--1910)A | He Ta mori site 90 
Ciear oe Oo... é "O5t2 “Sale| 94 18)----|| 82ig 84 Ind Ses peek SS. Cree 19 ...- -- pall, Siem 
Roch & Pitts elem eg 19 A oO 95l2 & 82l2 Nov’ oe 7 9612 997s O ind & A lst cons 4s8_ 1990] Apr  < Gilets Er - * ov'18\---- 8234 8234 
Consol Ist g 68_ A 5a... .1962 D| 80. 89 on 99%) 07 85 9438 eS eo ee AO 89!2 91 N 37| 66 99%, 
ns gu 5s °38|3 7g ----| 99% 931g, 25, 72% me 48_..... ~1961 87 7912 81 1| 96 
Gar Clinch & Ohic let 30°77 Sisica wal san eal eon 18)----|| 72% 7 e Short L lst gu 4i48-- 1easia N| 79% Bale % 99% cone 
ee Sees ' lst gold 5s_ ~- 5 MN 93ig 72% Nov’ + eee 90 Cleve en Sou Ist g weennt ~~ MN 99% .._--| 99% Ree a aera 
Central of er 5113 D| 72ig .._- 90 May en ll “Sais || Colorado Ext 443...._- 1921/3 D aiden Feb *16 ----||---- 
Consol go money 24819 als J 861g ..-- 9753 June 17/2 a 84, SAle Refund & nC ist g ee AO “94 ii 1 75ig 
Sas @ Nee Div larg don ive oF) Bes o-o| Bes Some t7--- 1,83 ,87i8 || Refund o Rive Ist ¢ 40.-- 1952/5 3| ---- Oot18\--- | 72 Tee 
ef Ay ETE 1947 $0 <2) 3S Nov'18)..-- 10812 n & Pas r 58 g-.- soe} Th 2 | 2 100 8 
Mid Ga & Atl oe oR 7 ae Nov'18|-2--| a tos yng td s0-vou Bs J o| 73, ----| 71 ~—) * | 95. a 
Mobile oe ee coll g 58. 1937 ? 3} 1064 rte Sept’18 a 97%3 Dlg Del Lack & a gu 3\4s. — ; 3| _ _—7 96 be | -o--|| 9212 mae 
Gene yp gen gold vende 2 4 Q 4 *aaee 1002 oot 8 Ase eh ----||100 1 y wens & w NBaegsa = 4088 4 fe 891g 96 | 22s Feb hos Gea | eee 
oak a ip wi fac—ivai\y 3! T0510 1 13] ..--|| 2-0 “e7 ction 53. -..- ~192: 90 ..--/ - le 
Reg s--- gu 5s_. -1921 ! es ok 10012 Jin ‘13 65 674 Constru rovt 48___ 0001 F Al j 8s Option sa 
Am Dook & Imm gon qu Ge 2013 3 ---- 93 |100 pak ee eS Ere Due Dec. 
NY & Long Br pty ggg oe QF “Sig | Oi Novis) ““s 94% LOL Warren Ist ref gu Due Oct. p Due Nov. ¢ 
NY mont lat gu g 4s | 1929] 5 J 91 ° di” 1013, 10 7 = Rigen pngtttgtioninen 3° k Due Aug. o 
Cent Wey fund & impt 56 "10: 39/M8 N! 100%s --|104!2 Jan’ Pa ne. & Due July. 
— consol gold wmeneeneee a ge Suntdae @ Baste 
eapaer es Due Jao. @ Due April. ¢ 
Kk. @ Di : 
; latest this wee 
*No price Friday 
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MBONDS Price Week's 3 I BONDS 23 Price Week's Range ‘ 
N. Y. STUCK EXCHANGE Friday Range or Al Stance N. Y. STOCK EXCHANGE § Friday Range or Since 
Week ending Dec. 6. Dec. 6 Last Sale || Jan. 1 Week ending Dec. 6. —% | Dec. 6 || Jan. 1 
Bids Ask'Low = High| No |\Low High Bids Ask\Low —_‘High| No. ge High 
Delaware & Hudson— Leh V Term Ry Ist gu g 5s_.1941;|A ©} -... 10713 100 Oct’18|--.--/|"96 102 
sos Bem cqutp s 4)60 Res ood 1922)3 3} 95!3 97 | 9412 Nov’l8'----'| 9314 942 ER a 1900 A: Ol vans cnsien 333 Mar'hTiense'155 eine 
ae geieeaiie eae 1943\M N| 86!2 87 | 8612 87 2/79 8853 |] Leh Val RR 10yr coll 63..71924%|_.--| 1027 Sale 102%g 1031s; 24; 9734 103% 
oan a 1 @| 964 Sale| 96 9612, 16) 85i2 98l2 Leh Val Coal Co Ist gu g 58.1933/3 J} 9912101 {100 Nov’18/----)| 9614 101 
Alb & Susq conv 3348....1946/A O| 79 ----| 7712 77!2, 9) 71 77ig Registered...........--- Re 21 caus nauk 105 Oct’13 =" Be Roa all 
Renss & Saratoga Ist 7s_.1921\M N| 103 ~~~ ~/|103%g Sept’1s/----|/101!2 103% ist int reduced to 43_.__- Sete. 2: TO nccauliaed: < ceueisweos aaa 
Denver & Rio | Leh & N Y ROS ---- Eee M $ 72 ....| 70 July’18/-.--'| 70 70 
Ist cons g 4s___........- 1936|3 J| 74!2 Sale| 7312 7412} 37|| 601g 77 || Registered___......._._. OG - Oe icc’ aon be ie ~~ =pciaktce Maes inst Renee ae oi 
Consol gold 4%s___._.-. 936 J} 76% 8012 7973 Nov'18 -<--) 68 80 Long Isid ist cons gold te--htost Q JI} 961g 1001s! 96 96 1| 91% 96 
Improvement gold 58....1928|)3 D/ ---- 82% 90 Nov’l8\----| 70 90 1st consol gold 48__._...- 11Q J] 873 ....| 9414 June’16)----j/.... ... 
lst & refunding 53_.-...- 1955|F A; 591g 62 | Glig 612) 10) 4814 63 General gold 4s_....._.- no38 Di 81 Ue 81 1} 715g 81 
Rio Gr June Ist gu g 5s..-1939/J DB) 82 92 | 87% Nov’l6)---- ---- ---- Ferry gold 434s_.......- 1922|M S| 884 98 | 85 Sept’lS/----|| 85 85 
oe lst gold 4s___.1 §| ..-. ----| Gl% Apr*ll|----||_... .... kL EIS ae Seer Ut cand wae 9914 Oct’06)--.--' ancien Cea 
is cas adel B cans ease] DD TEP Ui -aschoce cane Unified gold 4s_.........1949|M S| 78 89 78 78 ee | 78 
Rie Gr West ist gold 48_.1939|J3. 3) 7212 73%3| 73% 73l2 63 Debenture gold 53__._._. 1934;3 D)| 80 88 97 Jan’18 ----|| 97 97 
Mtge & coll trust 48 A_.1949;A ©} 57%, 631g) 61!2 Nov'l8|----|| 50 61l2 20-year p m deb 5s_...-- 1937|M_ N| 77lg 7812) 7712 Nov’18|----'| 70 781g 
Det & Mack—ist lien g 48_.1995|3 D| 67 75 | 82 Dec "16)----)|. -. ---- Guar refunding gold 48_..1949|M 8) 77 9 | 89 80 10| 721g 84 
BAe SRR EE ay Te, anise 2-5 ee aly” 16}----||_.-. ---- Reg obenteum OM Gi 1.0.6 ..20) © See “Fil cwtniiass uke 
Det Riv Tun Ter Tun 4%s_.1961|\M N| 83 837) 83% 83 5| 73 83% N YB&MB Ist cong 5s_1935|A 0}; 95 __-~/103'4 Apr "18/----)/.... LL. 
Dul Missabe & Nor gen 5s._.1941|3 J) 97 ----| 96% June’lS/----|| 96% 9712 N Y & BB Ist gold 58._..1927,/M S| 92 9712) 9212 Apr "18 ----| 92g D2lg 
Dul & Lron Range ist eum ©} 94 100'3|100% Nov'ls ro-- 90 100% Nor Sh B Ist con g gu 58-01932/Q J} 90 94 1100 Aug’lG}..-<}/.... ... 
lala 1937/A O| ..-. ----/|105!g Mar’08)----)|-... --.. Louisiana & Ark Ist g 58_...1927|M $| 8712 9312! 91 91 8714 91 
Dul Sou Shore & Atl g 58_..1937/3 J) 88 ----| 87 Mar’l8|----|| 82 87 Louisville & Nashv gen 6s_.1930|/3 D) 108 109!4;111 Oct’18}----!/109 111 
Eigin Joliet & East Ist g 5s._.1941|/M N| 99 ----| 99 Nov’l8|----| 90 99 ge Pt CRE ET 937|M N; 1005g 102 |100 WNov’l8}----'| 93 100 
Erie 1st consol gold 7s_._.-- 1 $| 101 10112/101l!2 Nov’18/----/}100 10112 Unified gold 43_..._._._- 1940/3 3} 89 891g) 88le2 8914; 18] 81 90 
N Y & Erie ast Gt & 40.1967 MN! 81 -.---| 781g Oct °18)----|| 78 781g |} — Registered_........._. 1940/3. 3} 83le 884} 9653 Jan’17}----|}.... -_ 2 
2d ext gold 56........... $| 97 -.~--| 9613 June’18)----|| 9613 96g Collateral trust gold 53__.1931|M N| 991s 101lg) 9812 Nov’18 Cical 93 «6499 
3d ext gold 4448___...-_. 1928 mm Ss 90 -.--| 93!2 Jan’18)----|| 931g 95 EH & Nash Ist g 6s__.-_. 1919/3 OM) 100%, ____|100's Aug’l8 siesta 1001g 1001g 
4th ext gold 5s_._...__.. 1920|A ©} 961g ----| 9912 July’17/----)/---. ---. L Cin & Lex gold 44%s__.1931|M N 901 9512} 87 Apr 18}----|| 87 87 
5th ext gold 48_..._..._. 1928/3 D/| 81 ----| 94% Nov’l5j----)/.... -.-. NO &M Ist gold 6s____- 1930|3 J} 10412 10712100 Sept’18/----||100 101 
WY LEG W Ist g fd 7s_.1920/M $| 100 —~~~.~|100%g July’18/---- 100%3 100° 2d gold 6s_........... 1930|5 J} 93le __._|104!g Feb °17)----||/.2-. -Le 
Erie 1st cons g 4s prior_..1996/5 J) 74 75l2| 75 T5le 65 79 Paducah & Mem Div 43_.1946|F A| 7614 89 | 90lg Apr '12/-.--)/___. ___L 
Sie ALE Sh nied want Ge TM escticnns cece St Louis Div ist gold 63..1921|M S| 10012 _...|100 Oct’18 ~oo-l 100 10112 
1st consol gen lien g 4s_ 1996 3 3} 59 Sate} 59 60 36 | 4912 64l2 [fae 1980|M S| 5414 _.__| 571g July'18/----!| 571g 5814 
TR a Sl coca cons) 06. JURT Wisocellcace case Atl Knox & Cin Div 48_..1955|M N;| 82 82 82 74 83 
Penn coll trust gold 4s_ “i981 F A| 82 -.--| 8153 Nov’18/----'| 7514 81% Atl Knox & Nor Ist g 5s_.1946|J D|) 94l2_.__| 95 WNov’lS8/----!| 95 951g 
50-year conv 4s Ser A__1953 A O| 53l2 Sale| 5212 5312 42 58 Hender Bdge ist sf g 6s_.1931/M §$| 101%, 113 |103!2 Sept’18}----|/102 1031 
do Series B___..... 1953|A O| 5212 Sale| 524 53 43 4212 59 Kentucky Central gold 48s_1987\J 3) 79 83 78 WNov'l8!..--) 73 78 
Gen conv 4s Series D_..1953/A O} 57!4 Sale| 57 5814) 76) 481g 62 Lex & East Ist 50-yr 58 gu 1965|A O; 9512101 | 95l2 Nov’18|---- 90 96 
Chic & Erte Ist gold 5s_..1982|\m1 N| 94 96 | 95 96 1} 82 96 L&N&M&EM 18st 245481945 M S| 883 9614; 88 Nov’lS'----| 831g 88 
Clev & Mahon Vall g 5s_.1938|)3 J) 86 ---.|106% Jan’l7/----/.... .... L & N-South M joint 48_.1952/J 3} ..-- 82 6714 Sept’18|.---|| 6714 6812 
Erie & Jersey ists f6s_..1955\J 3) 99 Sale| 99 103 98 103 pO a re h 952;'Q Jj .... ....| 95 Feb’05)..--! he Sa ge lle 
Genesee River ist sf 63_..1957|J 3} 87 102 97 Oct °18/----|| 96 98 N Fla & S ist gu g 5s____- 1937|F A| 9212 _._.| 95 Aug’l8/----}| 95 
Long Dock consol g 6s__..1935|A © 105 ----|110!g Nov’l7/----/..-. -.- ‘- N &C Bdge gen gu g4%s_1945)J 3} 8312 ____| 977s May'l6\----! 
Coal & RR Ist cur gu 6s_.1922;m1 N| 90 ----/103 Jan’18|---- 103 103 Pensac & Ati Ist gug 6s_.1921|/F A) 101%4 104° 101!2 July’18|-.--! 
Dock & Impt ist ext 5s._..1943)J 3} 85 ----|102!2 July’17|---- |... ---- 8 & N Ala cons gu g 5s__.1936|/F A) 93%, 106 99 Apr’1s ee 99 
N Y & Green L gu g 53_..1946,M1 N| 85'2 ----, 85 er o ----| 85 85 Gen cons gu 50-year 58_1963,A QO) 86'2 9412 93!2 Jan "18 |---| 
N Y Susq & W Ist ref 5s..1937/3 J| 80 2 78 74 81 L & Jeff Bdge Co gu g 48s__.1945,M 8S 8l4 ....| 60 July’18)---- 
2d gold 44%s___._...-. 193 ME: cack -eeaeeee Dee 06 sgeslane once Manila RR—Sou lines 48__.1936|M N! -.... ..-- a ajooce 
Genera! gold 58_.....- 1940i\F A;| 52 60 June’l8|----)| 60 61 Mex Internat ist cons g 4s_.1977/|M $| -.-. -.-- 77 Marlo ana 
Terminal Ist gold 58_..1943|M N| 97 ----|108 Jan’l7/----||_... -.-- Stamped guaranteed ___. site Dh wend whaw 75 WNov’'l0j..-- 
Mid of N J Ist ext 53_...1940/A OO; 9214 ----|108 Jan’l7/----|.._. ---. Midland Term—Ist sf g5s.1925|\J BD) 80 —..--| 91l2 June’l7|---- 
Wilk & East ist gu g 5s_.1942/5 D| 67 1 67 Oct'18)}---- | 62 67 Minneapolis & St Louis— 
Ev & Ind ist cons gu g 63_.1926|3 Jj} ---- ----| 23!2 Jan’17|----'|---. -.-- Bat et Wh no ccc we nne 1927\3 Dj 1Ol!g _-_.|101 July’18)----||101 1064 
Evansv & T H ist cons 6s_.1921|5 3| 97 100 | 97 Nov’l8|----|| 97 Pacific Ext Ist gold 63_...1921/A O|} ..-. 100 |103 Oct "16)----/|/_-_. -- 2 
1st general gold 5s_._.-.- 1942\;A O| 65 73 | 85's June’l7 1st consol gold 58_.....--. 1934|M N| 77) 83le HA Nov’18}----|| 7114 79% 
Mt. Vernon Ist gold 63_..1923|A O} ---- ----/108 Nov’ll Ist & refunding gold 48...1949)M S| 48l2 53 52 41 53lg 
Sull Co Branch ist g 5s_.1930|A O} ---- ---- 95 June’l2 Ref & ext 50-yr 5s Ser A_.1962/\Q F)| 4712 Sale ale 50 1) 40 50% 
Florida E Coast ist 4443__.1959|3 D) 83!g 86 | 82!2 Nov’18 Des M & Ft D Ist gu 48_.1935|3 J) --_.----| 60 WFeb'15)----|/_. 2 - 2 
Fort St U D Co ist g 44%s_.1941|53 J) ---- ----| 92 Aug’lO/---- |... ---- Iowa Central ist gold 58_.1938'3 D)| 831g Sale 8312 83le 1|| 75% 8312 
Ft Worth & Rio Gr Ist g43-1928|J 3) 5612 ----| 56!2 Oct'l7|----)|_.-. --- - Refunding gold 4s__._- 1951\M@ S| 4714, 50 | 48 49 2| 401g 52 
Galv Hous & Hen Ist 5s___.1933;:A O} 89 81 | 35l2 June’16)/----/|_._. ---- MStP&SSMeong4sintgu_1938\J 43) 88%, Sale| 88 88%) 23) 80 90 
Great Nor C B & Q coll 4a_.1921|J 3} 95% Sale| 95'g 9512) 279) 92 9612 1st Chic Term s f 48____-_- I04iine GH | GS ence We Jem “Ttieeedl cu cw eae 
Registered_....._...- BGG Sh cane oom 9414 Nov’18/----|| 9134 9414 MSSM4&A istg4sintgu.’26\J 3) 947% ____ 4 NOS Siskin oe ok 
lst & ref 4}{s Series A 1961/5 J} 92 92's) 9212 9212 85 92!l2 Mississippi Central ist 53_..1949|J 3) _... 90 DO 10) cents Kode 
“les ee 1961/5 Ji ---. ----| 96 June’l6|----|/.... ..-.. Missouri Kansas & Texas— 
St Paul M & Man 4s_.._. 1933|\3. 3} 873, ----| 89'2 Apr’18|----|| 86ig 8912 yy 2 Sa ae 1990/3 D) 701g 707g) 7212 Nov’18|----'| 60!g 73 
Ist ae “Sahel: ue J 3) 108!g ----j111 Nov’l8/----|106 111 2 aes g1990;/F A| 351g Sale| 35!2 36 
the, eae, 1933 SD 106 nnneltee. - BF icsdllgnce euve lst ext gold 5a._._.__._...1944/M N| 27 38 | 32 Sept’lS 
Reduced to gold 4s-_ jo J. 35} 9212 10314) 91!2 Nov’18}----) 914 95 lst & refunding 4s._._.--. M S$ 4lle 4412! 44 Nov’'l8 
himocaitiogl 3} 89 99 {10212 May’16|----||_... ---. Trust Co certfs of dep-_._.|-- --| 38!2 4712) 42 May’18 
Mont ext Ist gold ia-21037 3 Di 89 --.--| 8914 Nov’l8/----|| 8lig 8914 Gen sinking fund 4%s_..1936\/J J) 34 37 32 = Oct’18 
Sk SS D} 85 ..-.| 95!g Mar’l6)-.--//.... ---. St Louis Div Ist ref g 48_.2001;|A O} _... 30 | 40 Nov’l6 
Pacific ext guar 4s 47771940 3 3) 76g ....| 85!g Nov'ld)----||.... ..-- 5% notes “ext’’.°16].. --| 30 40 je0-- —... 
EB Minn Nor Div ist g48_.1948/A O| 83 ----| 80 Nov 18/----| 80 80 Dall & Waco Ist gu g 5s_.1940|M WN) __.. ._- -| 69ig Apr’17 
Minn Union Ist g 6s_.._- 1922|J 3} 10012 ---- — May’18}|-.--| 10014 10014 Kan City & Pac ist g4s_.1990/F A) 60 -.-.| 69 Oct’18 
Mont C ist = Sl sentinel 1937/\3. 3) 110 -.--|108 Nov’l8|----| 1045s 108 Mo K & E Ist gu g 5s__..1942/A O| 38% 5 53 Nov’1l8 
Registered____.._- 1937|J 3} 106 ~.-.|13614 May’06|----|/_... -... M K & Okla Ist guar 63..1942|\M N| 73 87 | 73's 731g 
Ist guar gold 5s_.-_- 1937/3. J3| Q98te ----| 95 Sept'l3/-.--|| 9253 MK &T of T ist gu g 58.1942;M S| 55 59 55 Nov’'l8 
Will & S F ist gold 5s_.1938/3 D 7 cancleene BE6 Ul. cesil ans wae - Sher Sh & So Ist gu g 58..1942/J  D) _... 65 51 Dec’16 
Green Bay & W deb ctfs oy \, aie Web i... Tie) GO% Dee 16) .w-- icc wece Texas & Okla Ist gu g 5s_.1943)M $| 30'2 50 30!g Nov’18 
Debenture ctfs **B’’_.......-- Feb 8%, 10 844 834 7 91g Missouri Pacific (reorg Co) — 
Gulf & SI ist ref &tg5e_.b1952/J 3) --.. 81% rhs Nov'18/----!| 75 83 lst & refunding 56 Ser A_.1965|F A| 8812 89 89 89 
Hocking Val Ist cons g 43431999'J 3| 85!2 86 85le 74 86 lst & refunding 5s Ser Ba.1923|/F Aj 9414 9412) 94l2 QAle 
Registered.............- ees Bi cess' case 73lg June’1s|----'| 731g 73!2 lst & refunding 5s Ser C_.1926|F A| 932g 937g! 94 Nov’l8 
Col & H V Istext g4s__..1948/A ©} 751g ----| 73!2 Oct’l8|----'| 731g 78!2 me PS aa 1975|M_ 8| 6412 Sale| 637% 65 
Col & Tol Ist ext 48_____- 1955 A’ 741g ..-.| 75 Feb’18'..--'' 67l2g 75 Missouri Pac ist cons g 68_.1920|M WN’ 993, 100 | 991s 991g 
Houston Belt & Term lst 5s.1937,3 J5| 8214 95 | 85 85 2!85 85 40-year gold loan 48____.. 1945|\M@ S| _._...--| 58 Oct’l8 
Ulinois Central ist gold 48_.1951\3 J) 891g Q91!2| 89's Nov’l8|----|| 87 95 3d 7s extended at 4%_...1938'M WN) _... -...| 82 Apr’17 
ee 19 3} @ 93 | 93 Sept'l7)..--ii.... -<-- Boonv St L & S Ist 5s gu_1951/F A} _...-.-.100 Feb °13 
Ist goid 34s... __ Jj} 72 90 | 75% Oct’18|----|| 75% 77 Cent Br U P Ist g 48__.-.. 1948\3 D) 63 843g| 97!2 Dec’13 
Sere SS TR: canal OO EE tied eine eee Pac R of Mo Ist ext g48_.1938\/F A) 82!g 86 | 81 Oct’l8 
Extended ist gold 3 s-_ QO] 72tg <<--| 89 9 June’l7j|-c<c||.20 on-e 2d extended gold §6....1938|\3. 3} 85 —--.|100% Apr18 
cadena O| 70 «--\---- seccsllecce coco St LIrM &Sgencong 58.1931|\A O} 96% 98 955g 98 |, 
Ist gold 3s sterling __ EB cwcconpsl 2 BP Oiccctiecse sace Gen con stamp gu g 53..1931/A O} -___ -.-- 102 July"14 
ARE Kr ER 6G] ..-- ---- slpntticase came Unified & ref gold 48...1929|J 3} 81 82%) 81 81 
Collateral trust gold 43...1952 A O} 791g 84~ “791g Oct’18 ---- | 721g 7912 Registered.......... 1020\5 3) ......--| 80% Oct’17 
NS EE O| 751g ----| 95% Sept’12 on-s||---- ---- Riv & G Div Istg ta. 71983 MN 76 Sale| 76 77 
lst refunding 4s N 85 Sale| 85 85 9 77% 87 Verdi V I & W Ist g 5s._.1926,M 8 86 -...| 78 Sept’ldS 
Purchased lines 3 448__-_- 1952 J 3| 73 75 71 May’l8}..--!|| 70 71 Mob & Ohio new gold 68_...1927/J DB) 10312 -.-. 10112 Sept’18 
LN O & Texas gold ©... N| 79 8212, 79 79 1 | 7ilg 82 ~ Ist ext gold 68.........- h1927|\Q J) 9514 -.--| 95 May’18 
SS eee 953'M N| 74l2 84 | 72 Feb’18)----|| 72 72 General gold 48........-- 1938|M $| 71 80 71 Nov’18 
Cairo Bridge gold 47771950 J D| 78%-.--| 78 MNov’l18|----|| 78 78 Montgomery Div Ist g 56-1947|F A) 8412--..| 93 July’17 
Litchfield Div Ist gold 36.1951 5 J} ia - Feb’ 14) atlases «hum St Louis Div 5a..-....--. 1927\J DB) 84 87 90 Aug’l7 
Louisy Div & Term g 3448 1953\J 5) 64% 76!2| 73!2 Nov’ 18)... | 641g 73leg St L & Cairo guar g 48_...1931|\3 J| 76!2 85 | 78 Oct’18 
| Riyal Sa nes 1963/3 3) ..-. -<<- 83 Augl2i..-- Pp a Oe Nashv Chatt & St L Ist 56..1928|A O} 9912 100!2100 WNov’l8 
Middle Div reg 58_.-.-..- 1921|F A| 9612 -...|102 June’l6)----||_... -.-- Jasper Branch Ist g 6s_..1923)3 J] 100!g 104!4 110% Mar’17/_ 
Omaha Div Ist. gold 36...1951/F A) 58%, -.-~-| 58!4 Sept’18|----|| 5814 5814 Nat Rys of Mex pr lien 4%s.1957|\J_ J aS canul 2 Oct’18 
St Louis Div & Term g 38-1951\3 3| 61 66 62 Oct °18|-.--|| 62 62 Guaranteed general 48.._.1977/A 90} _... 5 35 Aug ’l6 
nn 1951\53 3} 70 8312) 651g Oct'18|-.--'|| 63 65%4 Nat of Mex prior lien 4%s..1926|/3 J| 30 -.--| 967% Feb’13/..--!|_... __. ee 
_ eae | lM June 1Gleecelincan «ose ey ee Re 1951;A O] 21 - 21 Aug’ls)....|| 21 21 
Springf Div Ist~3%s_...1951'3 J) 65 ti Sey Seer Eel pcostlicine naan New Orleans Term ist 4a7 71088 J 3 67 69's) 69 69 3! 60 70 
Western lines Ist g 48_._..1951/F A) 7912 82 8012 80!le 7)\ 75 80!2 N O Tex & Mexico Ist 63...1925|/J D| 97!s 9734' 97 WNov’18'..--| 92 9712 
ae Seen 1051/\F Ajs..-. 82 | 92 WNov’'l0j..--//_... -... Non-cum income 5s A_...1935|A ©) 55 Sale 55 57 67| 40 57\2 
Bellev & Car Ist 6s_..._-. ee UE eins oan SEs Maw 1G ecottictiae enue New York Central RR— | 
Carb & Shaw Ist gold 48_.1932|\M1 8) 72!2 -.-- Jan’17}..--|/ ae Spee Cee G0e Gh ndceowedes 1935|M N/ 100!2 Sale 100', 101% 160 | 911g 1031 
Chic St L & N O gold 6s_.1951|/3 D) 97!g ----| 9553 Oct’18)-.--|| 947% 98 Consol 4s Series A__...--. 1998\F A 7838 Sale 7835 7812| il | 69 8212 
T&S ERC 1951\3 D) PR ee 90 Oct’18}..-.-|| 90 90 Ref & imp 4%s “A”... 2013\|A oO 8514 Sale| 85 85'4 22 77 8753 
Ge Sic ackcooos 1951|\3 Dj) 7212 -.--| 65!2 July’18)--.-- 6512 65l2 New York Cent & Hud Riv— 
Registered.._......- a. em sere cubaiaati tient Wie. cites: ax aieaas Mortgage 34%46....---..-- 1997)J 3} 75 Sale| 75 76 8| 69 76 
Joint ist ref 5s Series A_1963\J DD) 94 Q4!l2| D4le 94le 1|| 851g 96 Registered_..........- 1997/3. 3} 70 -..-.| 6653 Aug '18)....|| 6653 71% 
Memph Div lst g48..-1951\J DBD) 82 -.- 701g Oct’18/-.-- | 701g 701g Debenture goid 48_.._..- 1934|\M N 89 Sale 87 89 44 74% 891g 
Registered. ..........- 1951/3 DB] -.-- 78 | 65 Nov’l7)-.--||.... -... Registered. .......---- 1034|M Ni*..-. 91 | 79 Nov’l8/....\| 79 79 
&t Louis Sou Ist gu g 4s..1931|M s| 77\e ----| 89 Feb . oe | 80 80 Lake a coll g 34s. ...1998)F A 71 Sale 7073 71 26) 61 71 
ind Ill & Iowa Ist g 4s_____- 950/35. 3| 8012 98 | 89 Apr’l7|..-.||_._.---- || | Registered...._..... “1998|F A! *66% -.--| 6612 Oct’ 18)..--|| 61 6612 
int & Great Nor Ist g6s_...1919)M WN) 95!2 967s! 95!2 Nov’18!_--- | 90 95le Mich Cont coll gold 3148. -1998)F Al 69\lg ugh 691g 69'8) 1| 6212 691g 
James Frank & Clear Ist 4s_1959|53 D) 784 OSte June iiccculiccss wnee Registered. .........-. Al 621g ....' 75 Mar’ 17|-.-- Viidulan alaiee 
Kansas City Sou Ist gold 38_.1950/A 43| 65 Sale| 65 65 2; 58 65 Battle Cr & Stur Ist gu 3s. 198014 t wcns comatadan PEE |---- nen age 
NE oe. epnie G0 oo, oe 78 Oct’09}-.--) re Nee Beech Creek Ist gu g 48_.1936|3 3} 8512 -.-- 96's Apr "17 | -2--||enwe enn 
Ref & tmpt 5s_____-- Apr1950\J 3} 86 86l2| 84 86 2s 73% 9112 RE: OTE 1936|5 a wnew eke 95% Nov'l6).... inet 
Kansas City Term ist 46...1960/3 J} S8ll2 Sale| 8l'4 8112) 71's 8312 2d guar gold 5e...-...-. 1936/3 3| 87 92 1104 May'l6)....//... 22 
Lake Erie & West Ist g és..1987 3 Ji 8912 90 | 88 Nov’l8}-.-- 4 92 Registered. .....--.-- SEE. FF puis cadilabad. = wee |---| i i id ali de 
ee 1941/3 3) --.. 83 | 80% Fer rH BRIS 5 See ae Beech Cr Ext let ¢ 3346.01061/A Of 1.4. cccelee-- — cccclence none oe se 
North Ohio lst guar g58..1945/A ©} .... 80 | 80% Oct °18|....|| 80% 80% Cart & Ad Ist gu ¢ 43_--.1981|J DB) “73° -2-_| 89 Nov" 16 -~--||---- ---- 
Leh Val N Y lat gug 40.1940 _~ 2 0 92 | 92 Nov’ is! call | B4lg 94% Gouv & Oswe Ist gu g Ba. 21942 me a eee SS eG 
ee aia: 1940/3 3) 841g 93 | 89  Oct’l7|....||---- ---- Mob & Mal Ist gug 48...1991|M $| 7712 -...| 73's Oct’ ia” Sey “7 "9g 79l2 
Lehigh Val (Pa) cons g 48..2003|\M N| 80 99 | 815g Nov’ ++ aaa | | 74g 81% N J June R guar Ist 49__.1936)F Al 63 -...-| 8912 Feb "16! son Jas Epil 
General cons 444s_...--. 2003;\M WN; 91 92 | 89144 Nov’l8'....|| 85 90!l2 N Y & Harlem g 3448....2000\M N) 72'2 obaul 80 Mav'l7!..../|.. 
} ! N VY & Northern Ist g 4a.1923'A © 95  .... 955s June’ 13 aie 9558 “955s 
* No price Friday; latest bid and asked this week. @ Due Jan. 8 Due Feb. g Due June. 4 Due July. » Due Sept, @ Due Oct. s Option sale. 
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g eek’ Range 
| 3 Price Week's : Range BONDS 3| Price Week's 
gt 3 tday K EXCHANGE |8%| Friday | Range or Since 
‘KE Fr Range or Since N. Y. STOC Ss ‘ 
.. oe | 35 Dec.6 | Last Sale 3 Jan. 1 Week ending Dec. 6. ES | Dec.6 | Last Sale |_Jan. 1 
-_ Wo. or Bids Ask\Low ~—sHigh| No.\Low High 
ven Bid Ask Low Htgh| No.|\Low High PCC & St L (Con.) -" _ Aaa 92 
NY Cont & RRR (Com) | O| 76% ----| 7412 Mar’l3|....|| 72ig 7412 Series G oer. _---- Ee = . oon = = pt setae + 3 
Pine Creek reg guar 6s -1932\3 D 10112 ---- 113 May’l5 gee a oth tg Series I cons gu 5a. _.1932 - OF 268. secu 9812 Oct’18)___- 967g 1001g 
R W & O con ist ext 58_-1922|A ¢ >" pn 4 Novis tae. or = Feud A fudin On 1 tee. 008 Th ance, omnes ee | RE Herr 
4548.--1941/J5 seats — eo a 2 ee Matte 
Moca ouamanevana-1oung 3) ob on--] a Revagl LSB $3 eke euacte iacaar ce tseae= “| “60a aly Shu S| a8) a5“ 
fi Rae "161_--- “ 2 2 
Se aendir iste S0--21906|3 3] 82% ----|101 Nov'l6|----||-... -.-- Ist Series B 49... --- -c1056|;- -5| 70% 74 | 70% 70m 4) Gate 7 
24 gold 68 ..---1996}A ©} 8212 -...|103 Nov’l6j....//.... .... Philippine Ry has SO-er 6 ae Zola 0] 95 -..-| 99 Jan'lsi.---|| 99 99 
Utica & Blk Riv gug 4s..1922|3 3] 93 ----| 94 Apr’ls|....|| 92 94 Pitts Sh & LE ist g S| Sa% 2222] o7% En oe 
Lake Shore gold 344s----1997|3 Dj] 75's ----| 74 76 11/| 70 76 1st consol go! -------- 3| 89 88 ee Gilg 
ag teense 1997|3 D| 722g ----| 73% Nov’18|....|| 71 73% || Reading Co gen gold 4s. 3. Sie Siu ncortel.... ee ee 
Debenture gold 48.....1928M $| 91 91%4| 91 91lq] 16) 82 9214 Registered_.....-.---- st 1 SSS shi -3| sae 
old 48........1931 M N| 8912 Sale; 88's 90 5} 81% 92ig Jersey Central coll ¢ 48---1951/A © 86% BR. hesthadl 
af as evs: 1031.08 Mi cccs cnse 837g Nov’ 17 ..-aieces wooo Atlantic City guar 4s §--- eel 3 “797 "7213 “Fit “7% — 63" Tit 
KaA&GR ist guebés.--19383 J pinball anne tae St Jos & Green Isl ist g do--1947 2 | 
Mahon C’'l RR Ist 58-----1934,5 J penne Pe = St Louie & San Fran (reore ols 5] 6355 Sale| 63!g 64%! 166| 551g 67g 
Pitts & L Erie 2d g 5s._.a1928,A betalawas dine fay - a EF ere sosols, 8 8012 81 34 66 8255 
Pitts McK & Y Ist gu6s.-1932\5 3 rennin sama Cum adjust Ser A 68....01955A O| 72 Sale 71% 724) 52/60 76 
2d guaranteed 68....-- 1934\J J . peel oneal ---- ---- — me A da. -hi960| Oct 50 Bale. 4955 “| 331 44 55 
Michigan Central 58----- 1931|M 95 .---| 99'2 Aug °17)-.-.}|_... --_- come es A 68...--- 193113 3) 103 10341 Sept’18|____| 10012 101% 
ed 1931\Q Mi 93 ~...| 9812 Nov’18/....!| 92 9812 |] St Louis & San Fran gen 68- 5S 31 94% 95 4 Nov’l8 "91... 9715 
go eel 1940'3 Ji 80'g _.--| 7412 Aug ’18|..../| 74 75 General gold 56_..--.-.- 1931 . 2 . on. 2 
OL eae eae $0 Sunetoal2-2]|-222 2222 ar eek es o ie a 
JL&S& ist gold 344s_.-1951|M $| ---- -.-- 90 June’08}....|/.... ---- Southw Div ah 9 Se. ..287 6 Ni idite i63 “1101 ipa | "is ies 
Ist gold 34s__--_----- 1952)M Ni 72% ----| 79% July’17/..--i].__. -..- K C Ft S & M cons g 68. 928 TN 0] 76% Sale| 7 77 | 188 | as 77 
20-year debenture 48...1929|A ©}| 8312 84 | 88 88 72% 88 K C Ft S & M Ry ref g 481936 A O) 76% Se seri does i 
NY Chic & St L Ist g 48..1937|A 0] 84 84%| 85's Nov'18|_._.|| 7512 8712 KC&MR&B ist guss.19294 © Sil ---- ei--a| et 2 
Registered a a ee en | | RE apingee St LS W ist ¢ 4s bond ctfs.-1989,6 WM) TT 7B | OF Novis | $or8 57 
Debenture 48..-..----19311M N| 72 Sale| 72 72\2) 16) 61 7412 2d g 4s income bond etfs.719893 J} S74 58 | 57 v8. <1) Ste OF 
West Shore Ist 4s guar-_.2361|3 Jj 82  8!2| 82 82 2)| 711g 8253 Consol gold 4s...------- 1932/4 3}. 61 62°| 62 Novisi..../| 62 65 
Registered......-.-..-2361|3 J] 78 7812] 78!2 7812} 1/70 80 1st terminal & unifying Se.1983 a &. a eee, 
N Y C Lines eq tr 58_.1918-22/M WN} ---- ---- 100!2 Jan °17)|....||..-. ---- Gray's Pt Ter Ist gu g mf 5 5] “66ig “68q| 6612 66iq\"1| “B4ig : 
Equip trust 4448_.1919-1925'3 Jj ----1 98%s July’17}--_~||__.. .--- SA&A Pose es on oo... — 2... 100 » June’1a|_...||100 * 100 
NY Connect ist gu4sA-..1953|F Aj 83% Sale| 85% 8853 77ig 90 SF&NP oe Ct ss caemil 1919 4 Ol 72 76%] 67 July'1s 4 c7 Tite 
BEN SS Racers , me ey oa demon 1950A O| 72!2 74 | 7414 Nov’18\_-_- 754 
Non-copv deben 4s_..--- 1947|\M 8} 55 ----| 60 Oct °18/..../| 60 60 Gold 4s stamped_-_-.-.-- eo Bau 59 | 58 59 3! 49° 61 
Non-conv deben 3348...-1947|M 8] 53 ----| 55 Sept'18 -o--|| 55 55 Adjustment 5s.......-- ——, o| 62° Sale| 62 64 24 51% 66 
Non-conv deben 348....1954/A O|} 54 5814) 56% Nov’1S/_..-|| 50 62 Refunding 4s.......-.-- 1060 A. | 74 7 174 Novisl.. 73° 78 
Bon-conv deben 49------196814 31 oe toil Sole Novas nwa as ot | Gare Gene tc ce eae eas | 734s .--.| 76 Oris 78 7 
“werwese 956M N 2| 5912 No oo-- we ae oe oe an 
Done debenture 3460....21956|3 3| 55 Sale| 55. 65 5llg 60 Fla Cent & Pen Ist g 59..-19183 3) --- ----| 99% June'17/----)|.... ---- 
Conv debenture 64_.....- 948|5 J] 93 94 | 93% 94 | 27) 82 95 1st land grant ext ¢ 5e..1930)4 oe -- fern. Toe o 
Cons Ry non-conv 48....1930/|F Aj ---. ----| 50 Ost "17/--..)/___. ..-. Consol gold 5s.--.---- as FT onnet Te June’18\~~ | 901, 9012 
Non-conv deben 48....1954/3 J) ---- ----| 912 Jan °12)---.)/___. ~~. Ga & Ala Ry Ist con 5s_.0 7 ow oa Jum iai | Oa 94 
peal oe eee Oe Reediendl Reetliedlon mace: Aalto eB a faa BO as a 
No mv deben 48....1955,A O} ---- -<--|---- <<---- ee -- | 
5 ay  Sagaiae eS teise bas ie Se PP Southern Pacific Co— 
Harlow ®-Pt Chee ist 4.1964 N| 74 ~=-- 73 Aus.18|----|| 69 73 Gold 4s (Cent Pac coll) ..k1949/ 4 7812 Gale) 77 79 | 10) 70 $2 
ir Line Ist 48..1955|F Aj} 69 --.-| 79's "17|. w=-||-------= || — Registered._...-..--- ee Sl ogee ~2-0 s 86 |"360 | "Jéie 88 
Gent New tag lst gu4s_.1961\5 3| 55'g 67 | 66 Nov’l8|..../| 60 69 20-year conv 4s....-.-- an = 108¢ rae = 105 | 718 | sei. 109% 
Hartford St Ry Ist 48_...1930|M $| --------| ------}- o--||---- ---- 20-year conv 58..-----.-- Sal al 8394 84i9| 83% 8412 23| 75° 86 
Housa sonic R cons g 56...1937|M N| 90% ..-~|106'2 May’15)-..-/|____ ..-. Cent Pac ist ref gu g a. 188 ae oe 87's Sept'i6|...-||__-. «=== 
Naugatuck RR Ist 46_...1954|M N| 75 ----| 87 July'14)----||____ ---- Registered_.........- pose? B| “a6ig “S6%,| Baie Nov'ls!_227||"a5” “88 
N Y Prov & Boston 4s._.1942/A O} 80!2----| 83 Aug °13).---||____ ---- Mort guar gold 3}4s_-k1‘ A Ol 79. 80 | 76 Nov'ls 71 «(96 
NYW’'ches&B istser14i481946\5. 3} 58 Sale| 58 58l2} 18) 45 6512 Through St L ist gu 4s.1954/A 0) 70, 80 | 78 Nog 
Boston Terminal Ist 48_..1939|A O! 69 ----|---- ----|----||/.... ---- GH&SA Mi & P ist és...1981 he Bey Jan’18\7~27|| 66%, 96% 
New England cons 58....1945)J | J) 90!2 ----|--=-- — ---=|-=--||.--- ---- 2d exten guar...... in a... .... + Nov'l8|.--7|| 95° 95 
43 5|\J 3} 7Oig..--| 70 Sept’l7|...-)|_... -.-- Gila V G & N Ist gu g 5s_.192 Mt “Oi” “Ooig| 8512 July’18 B5le 85!2 
Providence Secur deb 48_-1957\M_ N| ---- ---- 57, Apr 16)-...||___. ---- Hous E & W T lst 6 Gs...1033/8 BM) or 951100” Oct 16-222] mone 
Prov & Springfield Ist 58.1922\J J| -.-- ---- 997% Deo °13|----||__.. -.-- ist guar 5a red_......- we wl O8le 96 (108s Aus*l7| 7 lI. oe 
Providence Term Ist 4s...1956|M 8| 69 ----| 88% Feb ’14)----||__.. .... H&TC Ist g Se int gu... 1937/5 O| 93° 95%) 93° Now's! a7” "53 
W & Con East Ist 448...1943\3 J) ---- ---- wees 3 espel---ceece -ore Gen gold 4s int guar---1921/A O ‘aan A 
NY O & W ref ist g 48__..91992/M 8} 70% 7212| 71 71 631g 73 Waco & N W div istg 6s 30|8 a on “ga eral 
Registered $5,000 only..g1992/M 8| ----. ---- 921g June’12}--..||___. ...- A&N W Ist gug 5e__..- 1 4] 58a, shite ten a pon 
General 4e..._..........1955|3 D| ---. 62 | 60 Aor 'J8|-._.||'60 60 Louisiana West ist Ge. -.-1921 |g Z ida 100 * See “aal7-7“llaaw” 188 
Norfolk Sou ist & ref A 56-.1961,F A| 68 69 | 67 Nov’l8|....|| 60 6 Morgan's La & T lst 68.-1920/ | 3) -5- i 2 ud 
Norf & Sou Ist gold 5s__.__ 411M Ni 86 ---.| 315s June’18/_...|| 811g 8412 No of Cal guar g 5s_....-. pend Ts 3| 955s ‘tan 95% 9553" i| 93% 962 
Nort & West gen gold 66__--1931/M A| 109 111 | 10812 Oct *18| --.-||10514 10812 Ore & Ca! Ist guar ¢ Se..-1927/5 EE Benes ~~ Pe A Serna vi 
Improvement & ext g 68..1934.F A| 106 -...|122) Nov’l6)-.../|____ .._- So Pac of Cal—Gu g 5s__- J 5} 902 “93 "| 93% Aug “17\-222\|..7~ =222 
New River Ist gold 68__..1932, A ©} 1071s ----|106% Nov’18|_.._/|105 106% So Pac Coast Ist gu 48 g__1937 dl Ten 7% B08 Norisl Fit “Sits 
N & W Ry Ist cons g 48.1996, A ©} 88%, Sale| 87% 79 868812 San Fran Term! Ist 4s_..1950 Ol 78° a8 | 94° Novel ~~. a 
chine 1996|A O} --.- ----| 9312 Dec °16/--.-||_... -..- Tex & N O con gold Ss...1943|7 4) 78, A Sou, Genl”-a3'| za “30 
Div’l ist lien & gen g 48.1944/J. J) 8514 ----| 85% = 8514 10) 71 85% So Pac RR Ist ref 4g-..--1955|2 J) Site f- re 100 
10-25 year conv 48_...- 1932/3 Dj) .... ---- 1287s May’17'...-||.... ---- Southern— Ist cons ¢ Ga...-1994/3 2 on uate... 
10-20-year conv 4s_-..- 1932 M $| ---. ---- 117% May'l7|--.-||___. ---- Registered_....... eee ae ee 70 a 
10-25-year conv 4448...1938 M & ----|104%3 Sept’18)____//10312 10512 Develop & gen 4s Ser A__- . Ol 75° 77178 Novis\ il os 80 
Pocah C & C joint 4s_..1941\J D| 86!2 Sale 8612  86lz 76 86l2 Mob & Ohio coll tr g 48... 1938) | i ine ete 6 
C C&T Ist guar gold 58.1922/3 J) 9612 -.-.\103 Sept’lé)--../|____. -._. Bom Div let  4340-60..-1906/8 2) 7A -s5-| 7a Nov'lsi-2-|| Sete 74 
Scio V & N E ist gug 4s..1989,.M N) 81 ----| 80 Nov'l8)--../| 72 80 St Louts div i 6 Sg -- STs o| 93 ...| 93 Novis 7” 87% 93 
Northern Pacific prior lien | Ala Gt Sou Ist cons as “a Site B41 Oct’18\~~7|| gain 84lg 
railway & land grant g 48.1997'Q 3| 88  88ls| 874 88 | 22) 79 90 Atl & Charl A L Ist A 44s a S-awiae Se $212 55 
iene ale fe 1997. Q J} 861g ----| 7914 Oct °18|_.__|| 78% 80 Ist 30-year 5s Ser B_...1944/J : ae Onis | sa ate 
General lien gold 38___.- 42047 Q F| 624 6212 62 6214 5653 6414 Atl & Danv Ist g 4s___._- 1948|3 A--~- 232i, os . 
Registered__._....... 62047 Q F| 56 66 | 58 Oct *18|..../| 58 58 gf iaieeeksragensee 10663 | eed a° perenne ee 
Ref & imp 4)4s ser A____- 2047\3 3| 90% Sale, 90 9034; 21) 827% 90% Atl & Yad Ist g euar 48__194 > ol oa” “991, 96 Mar’18\__~|| "96 96 
St Paul-Duluth Div g 48.1996 J DB) 751g ----| 74 Aug'l8/-.__|| 74 75 E T Va & Ga Divg ---1930)5 Ye et ee 
St P & N P gen gold 66._.1923 F A’ 10312 104 (103 Nov’l8'_.__''1005g 103 Cons Ist gold 56_.....- 1956 fH Bek ie At 
certificates.-1923 Q A| 101 -~~-|103% Sept'17|-777|/____ ---- E Tenn reorg lien g 58.-..1938/M 8) 94 | o2te Now’ ee $6 
St Paul & Duluth Ist 56.1931 F F| 96!2----|107 Oct’l16)_._/|___- -__- Ga Midland Ist 3s__..._- i eee 
1st consel gold 48___... 968 3 D) 75 ----| 77's Nov 18)----1| 77\g 7718 Ga Pac Ry Ist g 6s__...- 1 s Bi coos” dan aan” "* 981, 10114 
Wash Cent Ist gold 48_...1948Q M) 654 85 | 3612 Dec’l6)._..|/___. --.- Knoxy & Ohio ist g Ge. -- 1925/4 3 hd “65 "| O1ts Oct “18. 7227|| Oils Ota 
Nor Pac Term Co Ist g 68_.1933 J J| 1063s 10912 107 Nov'l8|____| 106% 108% Mob & Bir prior lien g 58_1945 72 3 = Sits Oct “18)----1] Sits 8 
Oregon-Wash Ist & ref 4s...19613 J) 78 79 | 79 7934 6514 801g M gold 4e__.__- es Ft ea ----1 8 & 
Pacific Coast Co Ist g 58....1946 3 D| 854 88 | 84 Nov’lS|.._.|| 32 90 Rich & Dan deb 58 stmpd.1927/A_ O 2 Fe Baap 4 
Paducah & [lis Ist s14}48..1955J 3) ---- 95 |100!s Feb’17|....)|___. -._- Rich & Meck lst gu 4e_..1948|M ST oa” “Soucl sate san” "al cau See 
Pennsylvania RR ist g 48_.1923 M N| 95% -.--| 9514 Nov’l8)_.__|| 9314 9514 So Car & Ga Ist g 5a____- im al 95% 98 [1020 June'l!| — 
Consol gold Sa.........-. 1919 M $ 98 100 |100 Aug ’"ls\_---|100 100 Virginia Mid Ser D 4-60-1921) o See peat ee ee 
Registered. ..........- 1919Q Mj 971g ----|---- +. - =|... He. =e Series E Se..........- i Bl Site 7777s Agi--= ma 
— OS SP LEY ose oe ome “Oi%s o2° ue : — = oni _ Pg RIPEN ICS AE ead N| 96 102 | 98 98 | 2/93 98 
pascscnene 1948 M N lg 8 ov'18)_._- 8 5e...-----..-- e 81 
Lear AOE Al GRY gore 99 Thiel) oxy 100k] Va aorwa at eu i -200g 2 2) 92 -;,-| Site Seoeis)--| Sit Sie 
aniniapdinaad 1965 J D 4 Bale 4 8 8 Bx SS: Binsin 
Alleg Val gen guar ¢ 40.21942 8| 88 887g 8712 Nov’18}_..-|| 85 871s WO & W Ist cy gu 4s___ 1934/% 4 wires =| bs seri? eore||---- 2272 
DRRER&B'ge ist gu4sg.1936 F A! 82l2 ....| 84'2 Sept’l6)_...)/_... -.-- Spokane Internat ist g Se. 1966)" } “0 Se'e| 86 unr isl 27 “ia 38 
Phila Balt & W let g 48__1943 N| 861g -...| 92 Aug’17|....||--.- ---- Term Asen of St L Lat 6 6340. bees d . ou 2 - sae ~--g|| GBs os 
Sodus Bay & Sou Ist g 58.1924 J J) ---- ---- 102 Jan '93|....||.... -... 1st cons gold .,---5e Oe a| 774 “Si7| Bits Nowidl...-ll on 83% 
Sunbury & Lewis lst g 48.1936 J 3) 80 -.--|----  .-~~/--.~/|---- ---- Gen refund s f g 48_.--.-- ah Sie. Odie! 9510 July'13 Rechiont 
U NJ RR & Can gen 48._.1944.M 8} 845 -...| 92 Deo'l7|-._.)|_... -..- Gt L. M Bridge Ter gu 6 60. semh Ci°---- 0a SS 8 sil -sze “250 
PeGuar lat gold 434 ry mee... ..2000|Mar| 46 65 | 41 Sept'ls|..__|| 41° 4618 
Guar Ist gold 4}4s......- 921|\J 3| 98% Sale| 984 983 4'| 96lg 9855 2d gold income Ss_-....- Mas Sis Seno & 
a Meare 3] See czaa| sf aaa a ee ee tee al ---- Lites wovael-- |e. ce 
ll trust reg A_1937 M $| 76% -..- eb ‘17|\_._-||__.._._. || W Min W & N W istgu 601930/F A} -.-. -..- a Be 
San ts ok been B.1941 F A! 76!g -..-| 78 July’l18|_...|| 70 78 Tol & Ohio Cent Ist gu b8_..1935)5 2 95 3 aoe Ons ----|| 90 hell 
Guar 3s trust ctfs C...1942\J BD) 747% ----| 81% July’l7)_...)|.... --.- Western Div Ist g 58_...- aoe fo % be ou Te Se 
Guar 3}s trust ctfs D_--1944,J | 75% ..--| 37% Deo "16|-_--||-___ ___- General gold 58_....---- oe ee ee ee 
covear en? ts ole Gor toae m | ae | Sa* saa =| sae |] MaySoyenr Ge clgeee 9) ge Sin] fo" Sovial---| Son 90 
gry y4tey 7 87%, 17|____||___- ---. |] Tol P & W lst gold 4a.____. 19173 3) 35 $8 Aug lll... lecce ree - 
Cin Leb & Nor gu 48 g-..1942 M N| 87 87%) 86 Oct ‘17)__.-}/_... -.-. Tol P & W Ist gold 4s_____-. m3 “gel ASS) ----T-ese "5a 
Cl & Mar Ist 4%%8...1935 M N| 87 ~..--| 9614 May’l7/__../)/_... .._. Tol St L & W pr lien g 3s_192 eoee °18|...- 56ls 
Shiemeen (iad 3) Ses Mera oe Oe | Bree Bee | te Reed | 
RGR SS ESE one eccellccce cone 12 | 6a att 46 6 Oe A....- ooee A+ oe 
Int reduced to 3}48..1942/A ©} 8612 --..| 9614 Feb "12/....)|.... -... Trust co ctis of deposit. _-- 6) “aa + pe % Fi haan Boodl Bs 
i intncidesd 1 N| 8253 --..| 90's Oot °12|____ . = 0 Ae tl ----l-s5° “gs 
is ihnieaill 1950 F A| 805s -.--| 8812 Feb '17|_._. .e-—- Bis wea o * 
Erie & Pitts gug 3}4sB..1940J 3) 834 ----| 88 Apr ‘17|___. © S ~ser deel ee aall-aa> “$i 
oretiwinwewmins 3) fea) a Rei S| Se aa ae ott 
R & I ex Ist gu g 4}48- odie yp ~ =< a --aall dom 
Ohio Connect ist gu 48...1943 M $| 8214 ----| 78 Oct *18|___- 4 2 89% Sale) sot cert, 70 Sat otte 
Pitte Y & Ash Ist cons 58.1927/M N| 95% ---.| 93 May’10|___. =o B incre] sallagnee 10616 
Dol W V & Ogu 434s A_.1931\J 3} 85%3 95 | 98% Apr °17|___- 72 = Sale “Pees 
Series © 4a ipesia S| TO) 272] 88% beawtrl 2a F A| 101 103 |101 Nov’l8\___-|| 99% 104 
Series © 48... ------- $| 78 --.-| S8is Sept'l7) .... J 3| 991210012) 97 Nov’l8|___-_|| 941g 9712 
PCC &StLgu4isA_.1940A 0} 93 9412) 931g Nov’l8|___- -194015 3) 90 oor a --sail SSP gone 
Series B guar O} 9312 9512} 93 Oct’l8}....|| 9ll2 93 Guar refund 4s_......- 1 7c = .| = ae” ind 
Series C guar N| 90's 99 | 99 June’l7|_.../|-.-. ---- Utab & Nor gold Ss...-1926/4 | St -geel 3 ae! ooo-ll-ag= “gg 
Series D 48 guar N| 8914 93 | 90% Sept’18/____|| 88 90 Ist nae s0887. 2 5 1 
Series E 34s guar gold_1949 F S 89's gets prey dana 4 ome Vandalia ome g 4s o ” eae oer ike tal “Fale 7222] B0% June’l8\-227|| 80! 80% 
2 mamabathesmcameacte 9 a peat Ts Vera Crus & P ist gu 4igs.19343 J) _..- ---- 35 Sept’l7\___-!/_... -- - 
* Ne price Friday; latest bid and asked. @ Due Jam. » Due Feb. g Due June, 2 Due July. & Due Aug. o Due Oct. » Due Nov. ¢ Due Dec. # Option sale. 
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3 Price BONDS : Price Wee's |33|| Ranee 
N. ¥. STOCK EXCHANGE 3? Priday Prd or 3 Since N. ¥. STOCK EXCHANGE 52 Friday Range or ince, 
Week ending Dec. 6 SS“ | Dec.6 | Last Sale | Jan. 1 Week Ending Dec. 6 Si | Dec. 6 : 
Low .||Low rh tlaneous Bia Ask| Low Hitgh| No.||Low High 
series mx 03 dalel 02% of | “35 8414 ‘So's Adee Be ool © ¢ 4a --- 1948\mq | 6S!2 79 | 69 69 tico @& 
Wabash ist gold 6a. -----1930\m@ N| 96 96le1 96° 96 | -5| 90° 97% A M dep G0 A... 1938s g) 3 oe ULL LR 
2d gold 58_._._. =z------1939|F A| 8912 Sale| 8912 S0lz) 2 80 89% |} Cony deb 6s series B.-.-- 1926 ow oe | ee 
Debenture series B_._._- 1939\J J “a> -2-° 4 ad 18\-277!| 96 100% & Co Ist real est 4348 "39/5 | 86 861g| 87 87's} 7)| Sllg 89 
lat lien $0-yr g term 4a-.21984|3 3] 962-72] 65 Sepris\--.- 65 _|| Booth Fisheries deb s f 6s... 1926/q | -~------| 90 Feb 118 sag oe 
a pisses ---- — Sale 8 
Des Sésines Dt iat n da 190019 3) Sree | Boe pean <-: *S-. I bee eee a io 80 82'g| 80 80 6 79 83 
we 6 B= “ao” SMA UN epee ted 81 85%! 855s Nov’18/.._-|| 751g 
Om Div ist g 334s_......1941/A 0} 69 73 x. ya! wsocflepes ated a SS 190015, 2 Sits “ | 94° 88 
Wash Term 1st gu 335022221945 * Al F7%80"| 70° Dee'lt|--2---2 2222 | on eee Ryssf5s_.1927|A © “s5~ “sp7| 38 ™Mar® --:3l = -» 
ame aes , Chie ' A 1963 
west Marylsnd ma eet 4 | 65 66's Sate wes * is Ii] 571g 72 Gide Ceaper ioe aeee te. 1923|¢4 Z 112, Sale ta 11212 14 102% 118t2 
Kerte , Rects A 2 8 8 
Gen gus te. ws Rea Gt ct aol waug'ls “277]] 80 30 Coll LPawtioen A. ee O] ssig Bale| 85% 86 | 30) 7, 87'2 
pene Sens +45 oe eee f 65..1941 83 84% 2 
wena rar idee a iSinm"s| te aaa] Su Pel | a) Fan “Go” | SOMMERS eA Ge M8) wobtal_ | SP 
Wheel Div tm oo Pee 0 ¥ 38 28 100 Maal aR bist foil Great —_ Pow lst ei 5a... 1940 ~~} N 132" 96, 33 Sept'ls “5a 90%2 wt, 
Bee F, A --- 1941 ° ; ale 
Exten & Impt gold 5s_...1930\F Aj ---. 98% 9953 Mar'l7 rs aes “ae Int Mercan Marine s f 6s 1943 A 92 Sale| 91le 92 23 85lg 924 
om te ae nto $| 63 | 69 Novis|-2_- 352 89 Morris & Go letat4s0.2.. 1939|3 | 81 87%| 81 Novls'....|| 75° 81 
fasten Balen 8 Bist aa- 1960|), 3| 73% “82"| 72 Nov'l8|--..|| 67's 72 || Mtse Bond (NY) 4s xr 2. 1908 BO} ---- o-oo eene eee 
Winston-Salem S B ist 4s__1960)J 4 82 | 80 Nov’lS|----|| 694 83 10-20-yr 5s series 3_.....1932|)3 | ---- ----| 94 Jume’l6)-..-/|/___. -... 
be Ry li ty fe 74 Nov'l8|----|| 72° 78% || N'Y Dock 50-yr Ist g49....1951|" | 68” 74 "| 67 Sepr'is|---- y 
Sup & Dui div & term Ist 48°36|M N| 7612 81 | 78% Nov’18\---- Niagara Fall Power lst 53... 1932 5 J| 94 102 | 961g 961g : sete Rn, 
AOR 1932/4 ©| 99 102 |100!2 100!) 2 
Street Rallway : | Ref & gen a _ 93%4| 891g Oct °17|----l|_... --.. 
mptnaren renter amet 8 G8 SS Noeael—- tes op ll meee Son BER Bi -sog Stal Bt OM alae “aia 
paw ---- --- 1943\—F A 861g 90 4 : ---- o'2 2 
6-year secured notes 56...1918|J 3} 95% 97%| 96 Sept 18/..--|| 9214 9812 || Ontario Power N F lst 5s oa etn a 
Sor rkccctramne® Aussi 3) “ag- gual $2" *™ daa So Hi || Summereemrmba nang gtanlm | onn> BLS ee — has ay 
Bi C ctr’ ist cons Sa 191e-194i|3 3| 92 94° | 92 92 'y ; 89 92 || Pub Serv Corp N J gen 5s. 1959/4 @| 80 Sale) 80. “ an 3,| 7312 86 
; ---- .-1925|M NI] --- 2 Nov’18'_... 
BE QCo & 8 con gu g 58_.1941|M N/| ---- 80 May’12)-.--/|-... -- Tennessee Cop Ist conv 6s sas 63% 95 | 90% Aug “-"7l] 90% 90% 
Bklyn Uo El ist ¢ 453772195018 a “83ig +l a 7 a 5 78” “87g || Wilson & Go ist 25-97 5 63.1941 AO 98~ Sale| 975 “asia at 907 100 
2 eae 78ig 8 
Stamped guar 4-56____- 1950} A) 82° 84 | 86% Novis|...-|| 78ip 86% Menutacturing & taductstel 
Kings County E ist g 48__1949)\F ee oe 8 sar Am Agc ins @ Se 1928|A © Sale| 98 98 12) 921g 10012 
ae als dea esi Tee Q51|3 3| 62° 64°| 68 Novlsl....| 55 “Osis Conv deben 5s_...------ 1924/F A 102is 103. |101's _102%_| 24 9014 106 
a en ae 87 87ig\ || 80lg 83 Am Cot Oil debenture 53_--1931|\m N| 87 882) 89 Nov'l8!....|| 80 89% 
Chicago Rys ist Ge........ 1927\F A 2 871 Nov'1s S51e 8712 Am Hide & L Ist sf g 63____1919 ws 991g 9934 100 Nov’'18 Sia 9814 101 
eed nee tn eee, Fae a ae ae 8614 |] AmSm & R Ist 30-yr 5asor A 1947/4 | 9244 Sale| 91%  92i9 31| 847% 95% 
ents Ca $308.2 1982|) 3| 7312 78"| 75° 75 | -2| 68 80 || Am Thread let coll trie, -1919(> | 99% 100 | 99% Novis ----|| 96% 99% 
Det United ist cons g 4148_.1932|3 J| 7312 75 | 75 3 ae eee bee eer, Gell” 5. <\th? worisl.. tie eee 
Ft Smith Lt & Tr ist g 58___1936|M_ 8| ___- -- =z] $4 Jan 14) ----)| = ‘en m Tobaco ~~ ee ots “S61 Tic Ou ise eae 
Sea Andee Ay OS Saisl 17% 908 138 14% 25 Am Writ Paper Istsf5s---1914\y | 88 834) 8612 88 | 54 79 90 
vtiae sk 932\F “A| 85 100'| 87 "Oct “15 87° 90 || Baldw Loco Works Ist 53..1940/m N| 100 _..-| 99% Nov'ls ~---|| 97% 101% 
N Y & Jersey ist 5s___.__ 1932) F A Za 1 37 ‘ 541 “<a 48 5855 Cent Foundry Ist s f 63 19311F A 80 82 82 WNov'lS8i...-. 80 841g 
Enterboro-Metrop coll 4i48-1956/A ©] 52% Sale| 52's is] 285| 77% 85. || Gent Leather 20-year g 58..1925|a 0| 96 97 | 96 9612 36.93 97% 
Interboro Rap Tran Ist 58..1966|5 J) 80% Sale BON aa og 811 ~ : Tobacen & 40 “71951|\F al ---- 80!3| 81 Mar'lS8\..../|.-. 
Guaued ton-ceape. iseela. o 7sl2 “837| 8312 Nov'isl..2|| 74% 84in |] Gorn Prod Refs te Se...2- 1931\m_ N| 99!2 101 101, Nov'l8)----'' 97% 101 
x-exempt__... , a. Hoan a a nahn 99le 101 991g le | 
aiatingme | ee CO 0 ree esis a) ae oaeae” eee 13) 75 88a 
ag om ry ag age Dp ger J Di 85 86 | 80 Oct °18/.---|| 7644 85 E I du Pont Powder 4143_..1936/g Dp} ---- 100 |104 May’1I7}----'|.._. ---. 
Bway & 7th Av Ist ¢ g 5s_1943 95 May’l7\.. General Baking Ist 28-jf 68-1936/5 D| 82 ----| 80 Nov'l8-.-.| 75 8® 
Col & 9th Av ist gu g 58--1993|M $| --.. 70 Berk’17 eeiegy eux cpadimtos:: ra Gen Electric deb g 3s 1942\@ A} 68!2 72i2) 73 ov’'18)..-.'| 6614 74 
Lex Av & P F Ist gu g 5s.-1993|/M 8) -.-. 74 | 80 eS grape: ord Sera Debeuture Ss ~.--1952|M_ §| 100 LOLg 1011g 101% 8 | 9454 i 
Met W 8 El (Chic) Ist g 49_-1938)F A) ---. --.- a0 J ae? a cpa erse Ingersoll-Rand ist 58......1935|9 j| 96 ----| 96 ov’18)..-.'| 9 
Mpefunding & exten tig, 1931/3 | Si'2 2222| Siis July'ls|__-2\| Sit “Siig || tne Agricul Corp ist 20-71 Ga 1032\—m | 76 “Sale| 7512 8°76 | "16 | Osta 77a 
mento = oh — .--oe ; ; oo Bikil & oa — 11; ee : Int Paper conv sf g 5s 19355 jj 95's -.-.| 94 Oct °18)---.' if 9312 99 
p St Ist cons g 5s___15 ---- Wh WOEReA Gare es pF pe Pete ai ag SARS Bh Shs 
Montreal Tram Ist & ref 56-1941|S 3) 82 96 | 9712 July'17|-2--||---- -2-- Liggett & Myers Tobac 76. 194s" @| iiiig1124'lii” —1727|""38 i07% 117 
New Of! Ry & Lt gen 4448_-1935|3 J) ---- 72%) 74 veh is Spee Sane = 1951\F A! 93 Sale! 91!2 93 5 86 95 
N Y Municip Ry Istsf58A1966)\3 J} ..-.---- 99 ae * ‘eae “a? “a” liard Go @) 7s corer ece 941A O 11ll2 11214. 11034 11119) 3107 115 
NY Rys ist RE & ref 48...1942/3 3) 45° 48 | 45. Asis} Sl 41 BA || Lorillard Co (P) 70_-..---- ieesin S| Som Gan tou aaa! 8. Bote 
Y Stato Rye lot cond 41a t9e2iM N| Gi 68°| 64% Nov'idl-.--|| 63° 70” || Mexican Petrol Led conéa A losin 0] --.0 160 (163° Nov'1s\----! 105% 18its 
NN Y Stave Ieys Ist cond 4)48-1902|M N 92° 98 | sais Novael.2. ist lien & ret 6s series C..1921/A | -~-- 160 |175 Oct "18 ----/106 1 
Portid Hy Lea Siete Barioasl® Al -n- - --| OF Aue 18|-2-2|| Gig “68” |] neat tmam ae Bene let Seccciee0|s >| “05” 97 | 06g Nov'is'....|' 96. 88 
Portid Ry Lt & P lst ref 5s- 1942 fF A << e-= = ous 1 ---- 2 Nat Starch 20-yr deb — 1930 J 3 9312 pe a 94 Aug | 914 9214 
Portland Gen Elec Ist 58-1935)J J} ---- ----| 90!2 — i) hn ae a National Tube Ist 5s... ...1952 MN! 95. Sale 95 6| 93 9712 
fwd y AD PTET Ot ed A ge Et Lene N Y Air Brake Ist conv 63..1923\m N| 99 100 | 98% Nov'l8--_.'| 97 100 
rae City Cab esas g f0_-1887/3 2) - =~ “Sale 7 oe ee te a “521g 59 || Pierce Oil 5-year conv 68.71920\J  p| 100 Sale 100 100i2° 18 95% 1011s 
big» Ft hes FRE 1900/4 } 331g Sale 3314 36 | 122/| 271g 38% 10-year cony deb 63.-..h1924)J J} 88% 4 88 88%! 26 83 = 901g 
Third Ave Ry lst g 58-- --.. 1923(A O| 941g 96 | O22 Oct “L8l-222| 91 96 || Istet 7 1920 warreate attach|F al 9912 Sale! 99 9912 74) 86 9912 
tna he Ryde ATA eile: IB Sill Edo 18 --.-11 76 80 do without warrants attach/F A| 95l2 Sale) 95 9512 42) S41z 951g 
. Ln —~ A by London 4448...-1933|3 J] 7612 --..| 76 beat ee Fe Standard Milling Ist 5s....1930\M MN} 90 938 | 98 June’lS!_...|| 8% 93g 
aeaeekin tient 1948). -.| 6212 --..| 56 “es al es 68 The Texas Co conv deb 68--1931/3 J| 101 10114 10012 101'g) 26| 9612 1015s 
United Rys St L Ist g 48__.1934/J Fe 51 July’t eM 2 4 Stamped “"19 930 J r 87 94 83 Aug ’l8 _...|| 83 83 
St Louis Transit gu 58._.1924 i sete 57 50 + mena 8 ooee! “357 "357 Union Oil Co of Gal ist 5a. 1931\3 ‘ r 93 937, 90 Oct '18 ----| 99 
UMpalon Tr tN Yicartis depen |. | “a2” 25%| 28 Mov'isl-2.2|/ 22 26% || US Realty Ai conv debe at024ly 3] 6412 64%! 65 Nov'lS 2! 43 68 
era See --| SBS a 4 bobbie beeen tetas 6) 104 Gein dl” 08! 08 001 
gp LB Te oe ee * 77-80! ist & ref 53 series A__....1947|3 J| 86% Sule 86's 874 359, 76  88i2 
ST eee ee Se TT One * || US Smelt Ref & M conv Gs-1926|F A| 99'2100 [100 10015) 15| 9215 10015 
V-Car Chem Ist 15-yr 58...1923 J D 95'2 96 95lg 9512 2 90 97% 
atianta on Getn, ten 1947 3 Di 93% 1103 Sept’15! Conv deb 6s €1924;A Oj} 100!2 100% 100 100% 4 Othe soe 
‘o Ist g 58___- ---- corsines? “eee Eh een a ee 98 1001 8 
Bkiyn Un Gas Ist cons ¢ 56-1945/M N) 9412 Sale 9412 941g) 2) 85. 05, || West Blectric 1st Gs Deo---.1922/3 J 2 | 
ae meee eet eee Se ei ae eri ae Coal, tron & Stee! | 
Geauedte fae toned ie. tees, etl at peed Ey Beth Steel ist ext sf 5s.....1926|9 J| 95l2 9612 95tg 95'g) 2/92 99 
Gatuanbus Ges ist gold S5..193315 3) =~ -—-- Oalg 106. | 103i 90” 108 Ist & ref 5s guar A._----1942|M N| 83% 88% 83% 89 | 14/86 931g 
Consol Gas conv deb 68_-_.1920)/Q F 1056's Gale 104ie om | Olle 95t4 20-yr p m & imp $f 58_..1936|5 J| 85 Sale, 84% 86 | 89| 781g 87g 
eeeee BLGe of Bat For ie 3 Of ---- ---- | 931 Nov'lS ....|| 93% 96% |] Butt & Susq Irons f 68.2..1932/3 D| 90 96'| 90° May'I8....| 90° 90 
Detroit City Gas gold 58__.1923 5 | J 95l2 ---.| 95l2 aa -<--- 897% 98 Debenture 5 ~~" 41926 M S| ---- 91le' 86% July’ 18 ....|] 85 861g 
Detrolt Edison ist coll tr 5s.1933/3, J; 91 -..-| 90 Sept ame 9112 93!¢ || Cahaba C M Co ist gu 66..1922|J. D| -...----|101 Dee 14 _._-||__.. ---- 
ist & ref 5s ser pacenen hi940|M 8 931g 94 2) 93 2 Nov’ 13| ore 4° + Col F & 1 Co gen sf 5s pase 943 FA 854 86 al ----| 
iso ties Be Gena? Blo. pe 00. Feb "13\.2.. Col Indus 1st & coll Ss gu--1934|F A) 76 77 | 75!2 Nov'l8 ....| 73 78 
Gas & Elec Berg Co ¢ g 58_.1949|3 Dj) ---. -~-- Te ee ire onto. BP een ale a eels oie tel aor ----|| 83 90 
Sosine Mice cones 6 So_..-20emr Bi 22 80s) B8'e Novi! -.--|---- ---- 9] Come Coal of 056 teehee! ts.teees 8) See eS oe ----|/| 95 95 
Hudson Co Gas ist g 58s_.-.1949|M N| 93 95 | 96's Deo ares 77-7777 Hl Gr Riv Coal & C Ist g 6s... mi9i9 RB Ol wece w---] 4. en's -.-21 Oe 
ee Soe Gee Gee tet g Ga teeee Beis ~~ ~~) BOS Dee ie ---of-noe one Se Bee deb 4% -...-1940/A O| 86 86l2| 851g 861g 14/81 86lg 
Weeees weer Gn aek Ge tee 4 eee “99% |] Indiana Steel ist 5s_-.----- 1952|M N| 97% 99 | 98 99 | 10/92 99 
ney 68-.---- “sq 2°17|....||_--. ---. || Jeff & Clear C & I 24 ba... 926 OY BOS socclsbed dhvocd ae oore -=-0 
Conroe dou to----s=-taaglm 9] a= -|tQ Sum tT 55 5° | dae Cem OR LAB URE BL BS spe om seal g ga “ay 
my ey a Se tot cona Be series A222. 1950im S| 87 80 | 87 8712 21 86 9612 
“7a ic . ca net 71 a 5 of 93" oits oct "18! || 8873 94% || Midvale Stecl & O conve! 631936'M §| 874 882! 877% 88%) 4} 8 80la vad 
and ext Ist g 5s_..._- 5 te eats Be» 92213 Be yee 
niwattes Gan at G---t92i/m Ni] 2374 ----| $4 Oot “1a)---] 80's Boe |] Pitan Val Goal ete Se1988)5 3) DON nnn ose sialon nae “age 
Newark Con Gas g 5s_...-- De. ON. aman arnt 10412 ~. te! 311 86 9718 RepubI & 3 10-30-yr 538f.1940/\A O, 93% 94 94 Nov’ls|___- 9214 9814 
NYGELHA& Pg 5s_._.1948)3 D) 95 97 95'2 5l2| 8 ¥ Mt & P Sestmpd.1955\J. §| 77 8012 81 Nov’l8._.--|| 80 81 
F Al 76 7612| 76!2 Nov’l8|----|| 68 7612 || StL Rock Mt s “see bt Sis! 95 lg 971 
Purchase money g 4s____1949 2 - | | 94% 947 Tenn Coal [I & RR gen 58..1951|3. 3, 9453 95le! 95 95 | 4! 92l2 2 
FA ee ee tae ee en ee al OO _ -=n7| Sere Sent I----}] OF OM |) OG srecl Corp elena d1953(M i] 100% Sale| 90% 100%! 175| 96° 100% 
eee ee ae eee ee A ---- ----| Os deg *tt aia ies a ef 10-60-yr 58 reg ..--¢1963|M N| ---- ---- 98 Nov’l8....| 96 99% 
See 2 6S CoC 6S B— 95% 95% 86% 95% || Utah Fuel Ist sf 53_.._--_- 1931/M N| 87 -—--|---0 -~-.-- Jn--2||--r- <2-2 
Corp unifying & ref 58__.1937 MN 95% 96 4 Hy, _ 7 88 Victor Fuel lst 8 f 5s 1953/3 i cane | 7O 89 Dec °16/.... eo oe 
Pac Pow & Lt ist & ~} pay Mion Doasindebe es os: ages ace: Va Iron Coal & Coke Ist ¢631919|M | 864 Sale| 85g 864! 4 8614 
‘ac Pow & Lt ist & ref 20-yr = | 
&s International Series__.1930)F Aj .... 92 | 95 Jan 17) ----| a dS ae ee | 
Pat & Passaic G & E! 58....1949|M 8S) --.. ---- 100, July"17}-.-.| "gee ace am deen aca te 888 J 3| 862 Sale; 85 8612) 27) 77% 88 
my 2 hy aNd + apticboms 1947 M 4 tat "$5 33° Nov’ 3! ae 7g 86° Convertible 4s -1936|M_ 8) ---- 78 pe Novis cong si% Fi 
Refunding gold 5s--..-_- ; ; = Eee jie 4343_-- 933\M S| 9L 92 | 92 2 
Ch G-L & Coke ist gu g 53 1937|J 3) -... 917%) 96 Bept'l7|----| core cone gd pomeeseyhey yn 2 y D| 95'4 Sale| 94% Set! 33| 86 974 
Con G Co of Ch Ist gu g 5819365 J| ---- ---- [200 ADF °17|.---||-2-< ---= 7-year convertible 68....1925/F A! 102l2 Sale 102% 103 | 252| 93% 105 
Ind Nat Gas & Oil 30-yr 561936/M Ni -.-. C4 a Set aalee=tEtsee cor = |] cent Dist Tel Ist 30-yr 53.21943|5 | 9712100 | 9914 May'lS _...\| O8ig ODI 
Mu Fuel Gas Ist gu g 58..1917|M NW) _.-- -._. 94 July’ i]re-oi-soe sece Seeeemnamatal Gabie tat & 49.2397 SS 2 eee) we Oy ee nant ikke 
Philadelphia Co conv 53..-.1919/F Aj 96!2 98iz) 99'4 Nov'l5)_... ‘a? “ge? Tom ong 397\Q 3] ..-. .---| 68g Jan’ 18) ....) — 68a 
iw Ag gE pena Pte 1926/3, B\ $100 | 90 Novisi..--| 99 91 || Cump T&T ist “a ae Be -719973 J} “93ig “95_| 95 Nov'ls|____! 
StandGas & El conv s/f 6s_-1926|J DB) _...100 | 90 Nov’ ‘13).- ames aT tet Gone Be--ReTS eel be ke ee 
Syracuse Lighting Ist g 5a_.1951|3 Di 85 -...| 97'2 May'l7|-- ° ‘age Mich State Teleph Ist 63. --1924|F Al 91 93 | 91 91 1| 85% oi 
Syracuse Light & Power 58.1954/J 3} 70 7512} 70 Nov’ ar leona Mt at) Telonbone be 2.219208 N| 9612100 | 97 Aug 18|..../| 97 98 
Bete ta tiene dele 62 wore Me bee Ist & gens! 4145.1939/M MN) 90% Sale| 89% 90% 24/84 92 
Cisee Mise £4 & F tet 6 Ga. 10081 SB -on- oo sOl%. NovaGlin Pacitic Tel & Tel Ist 58 _.-.1937,3. 3 954 96 | 95'2 96g) 12 87 96g 
& extension 56-1933/M N) -... ---~|101%8 et porns | "91%, “971g |] South Bell Tel & T Ist s f 5s- 19413 J; Q4lg Sale 9312 941g) 7, 86 97 
Utah Power & Lt ist Se. 2194416 Al Solg Bale) 89!2 89ie'""i3| 80" 90 || weet Union coll tr cur Se--.1935|9 3, O21g_---| 91% 91%! 4! 87%— 9319 
Utah Power & Lt ist 5e----1944,F A) 8912 Bale 892 B0l2 13 ast Union © cot g4458 ---1950 MN| 91 Sit 91a 91% 4/80. 92m 
ues Gas & Fle et be -49873 » Somede 53 7|'96 i tcc atacnn dos - Mut Un Tel gu ext 5a ---1941M N) -... 99 (ols Sent’ 17 a0 |---- Fre 
“ec Te ore ---° PRCoR tI”. Ter ? cities epanietl ov’ wens wane cece 
Wantshenter Lis eott Soz-2inaa')_@! “Gi” 97 (108 Mel? ow ose 22Te Northwest Tel gu4i4e@..19343 3 





*No price Friday; latest bid and asked. ¢ Due Jan. 6 Due April. ¢ Due May. g Due June. 4 Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 
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STOCKS Range Since Jan. 1. Range for Pr 
SHARE PRICES—NOT PER CENTUM PRICES. sates BosTON STOCK | | Year 1917 
7 Pridy | Week - : hest Lowest | Highest 
Mond Tuesday | Wednesday Thursday : Lowest. Highest. || 
0030, | Dec. 2 | “Dec. 3 | Dec. 4 De.5 | De.6 6 _| Shares. | | 
a ae oa | Ralisoads ae 2|| 120 ss 175 Jan 
E ol ca . & Albany....---- 1221, Apri7| 146 Nov22) 1 
| 443 143 |*143 145 | 145 145 | 145 145 | 25 ;Boston 7° Jan 2| 80 Novi2|| 27 Decl 79 Jap 
rote 1 Stel Me Miele i 145, | 76 76l2 lt = “734 TAs) “ — preg . Suly1t) 104 Nov20/| 7012 Dee iss _ 
98 | { 98 93 93 97% 9744) *95 oone ----| pene Aegan 100| 19 40 pt eC | 
"32 32%) 32% 33 | 33%2 ie a 38a oes Salel169° Novis! 275 poston & Providence alan 100) 159 spel i ian || 100 juiy| 8 duly 
5 r di Ss oe 4 S5ue.169 NOV 1%; ------ P 
ae ee. “SP ee a. ees = — cee --n0 par 10% Mar 1 15 Junel7|| 9 June| 30 July 
> Apts os es . 7 ae * 3C 6 BOE Pe <9 ee een et ky enlaces san cee > ee 
oh li pagdGine Dried Wine a 2. poe bes Wore muaeery r\ 25 Julyi9| 30% Novid|| 30 Aug} 38 Feb 
Sees aeeel aos ele aele__.. aa ee Sale'30 Nov’l3\ -__--- | Do pref ---.------ ly 2| 147. Apri7|| 148 Nov) 150 an 
cee gas te-- 7 ian i°.--. 198 1°... 198 Last Sale\138 Sept’1$| _._--- \Chic June ny & UB ¥----100 Male "Ape1S 85 prot tll 8312 Dec| 108 Jan 
el ain ee ie ee RR encalbo! Goce lec ee ane” Hiver.222227100| 104° Febi9| 125 Novi8|| 10212 Nov| 140 Mar 
*115 125 | 120 120 (*115, 120 |*115, 120, )*}25, sell Lcmeeditcees Mo wenger Jan22| 6 5 jan 3/| is Dec) ie Mar 
513, 62%) *6 33%, *6134 ----| 61% 6 S1% ous -=--|  S4(7itenouts ee ..-.---- =< 
opgite 62% a 6344 wana “777 ]#106 * = os Site\100" “Oct?18 Pe Georgia ny & Elec stampd = —~ es 116% Feb25|| 83 June, 921, Jan 
70 44 | 970 “tH | 210 4 | 270 74 | Lae BBeTOs OeM ==" Bala nige Central. .2-2.2..100| 77'sJune1s $8, Novis 73 Dest 100%s Mar 
— Sie 6 |. ee 14] *21g 21 633 | Mass Electric Cos_------- 100| 1% Sept 6 2 May 
‘ 2 | 2% 2%) *24 2! 4) ee 4) : Sig Jan22| 33 Mayl6|| 6 Dec) 31% July 
a, o\iw 6| iu | 22%s 13te] iis 13) lis & 1 eee 27" Feb25| 46 May29|| 21% Sept) 52% Jae 
ease 35 | 35l2 37 3633 37 351g 3612; 35 35% 3512 36 -= Northern F Rarn Hampshire. 100 84 Oct 95 Novl4|| 9012 Oct) 105 Apr 
290° 95 | #92. 95 | *92 95 | *92 95 Let CAGE OTN) 9+ ae Colpny a 783!2 Junet4 112!g Nov23)| 85 Dec| 135, Jan 
*110 111 |*110 111 | 110 110 [°210 112 | 210 ‘|Rutland, pref.---------- 100 Jan 2| 25 Jan 8|| Wile Dec| 8412 Feb 
ez 2A | saa 24 | saz 24 | Sade 24 | Lae SaltS Nov i a nd 100| 8 Aue 6) 90 Oct 4)) $5" Deo| 110, Jan 
| *Q% ( *94 101 94 ) 4 Oe, nee ant a ae a 37 Feb20| 50 uly 
“aote 49%4 “a tote #4812 4912) 4812 4812] 4812 4812! 48%, 4844) ah igs te | proumeeemnnengy 50| 47 Jani6| 62 Apr 1\| 245 Dec| 74 Jap 
wi a) ea 8 8 ee eee | Miscellaneous \| May 
| _..100| 7812 Jan 2| 106 Oct 18|| 73 Dec) 94% 
101 1012 10114 1014 1012 102 | 10112 102 | 102 102 | 10112 a a “De —-. caramel 00} 8853 Jan 2| 100 Dec 5 || 88 Dec} 10312 Jab 
5 A a Ort Sile|.85. Nov'ls! lamer Pneumatic Service.. 25| -40 July 1| 1555 Mar 4)| Tig Dee} “4” Mar 
* 85 * 5 1 * 50 ne dis ’ -"" Zan) ans 4 Sept30) ar 2 
-_ 3 | "a 5) *P Big] *5 54) *5 514) 5 5 | a Pn Te eg ie 99 7 2\ 11512 May15 | ‘| 90 Nov, 1261, June 
e109 10 Jeritt, 11212 111 111 | 1405 11 | MMe MMe) = |B Amie Ser “7272100| 107. June 4| 115. Dec 6 | 105 Dec| 12112 Jan 
110% 113, | 11316 114, | TEE, ttac! 40386 1Ott| 108% 10824) 103104 | 2,151|Amer Telep & Teleg......100, 90% Aug 5| 109!sOct 9 96 Dec 128% Jan 
103 10433 102 10312 102% 10344, 103% 10414) 103% 1044) 108 104 °" Vamerican Woolen of Mase.100| 45!2 Jan 8 6053 May24 | 387 Nov} 58 June 
*50le 5lle *5212 53le *53le 5Ale' *55 5534 Last mu guar Re 2 18) eee 31 Do pref 100| 90 Jan 3 9634 Marl2 | 28714 Dec 1001, June 
947g 95 | 9414 947 941g 9412, 9412 94% 95 th 9514 95%! 10 Amonkeng <inontaeiuia’ -..0 6012 Jan 2| 92 Nov 8| 60 Dec, 75 July 
*8512 90 | *8514 88 | *R514 +4 | 380" 87 = = w---  ----] ee 76 Jan 7| 82 June 5 | 7 Deo Dec, 9712 Jab 
* St aes a ae "30 ..- Dl2 anes weeel: 4 tls oe Beales fo ecn foe 3 11 ¥Feb21; 18 July 8) Dee 
oi6 is | 17 “is | o17, 18 | 07 iS | e718 | ar | 10 ag Me SA ees -aas iL Beb?t| s20% Febl6| 88 Sept| 121% Jap 
108 110%! 10912 109!2 10912 110 |*108 110 |*108 110 |*110 111 | = 200 AN en een en nncnnnce 58l2 Janl7| 674 Nov20| 552 Feb, 
of nee] 967) nn! OT. on] 967 c-| OF ST] OF G1 | 210), De pet oo ------- | 31 Jen86| 38's Bept S||........-|----- ---- 
2312 B3l2, 2312 23i2 234 23l2, 23l2 Bie) 234 BAe) Ae Fo 1,316 Century Steel of Amer Inc. 10, 10%Mayl8| 1412 Augl9 |... -. ----|---—- 5-33 
ABs 12is las 1 12 oa” 12%3 Ate 1312] 1Sl2 19%) +120, Cuban Port Cement......- 10) 112 Nov) 17ieMay 1) 9, Dee Boia Se 
1 1lg' *1114 121 12 4 2) ld te et East Boston Lan 4 Jan31l 4 May 8 Dee| 
waa Ol e445 | 84 Last Sale 4%, Nov'18| -..... East Boston Land: ------- 0) 134 sune21| 186 Nov21'| 1331s Dec, 226 Jap 
#184 _..-| 184 18412 *183l2 18512, 184 184 | 184. 18412 a ---- 1031 "S7iegune27| 64% Novi6 |..-.- bec 
60 60% 60 60 | G6Olz 62%) 62tz 62%) G2l2 G3t2) 62 GBs) 4.10 - eneral Electric.........100, 128 | Jan16| 157% Nov 9) 118% Dee “1704 Jan 
153 153 \*153 154 *154 155 |*155 156 | 154% 155 |*156 -- 482 Gorton-Pew Fisheries.....-50| 27 Aug29| 35 Aug30)'.........|----- -=-- 
30 30 | 2912 2912 30% 30%) 30  30%4| *20% 3044] 30!2 30% 5 Internat Port Cement.... 10! 4!20ct 10] 7!2Oct 23) 4 Dee| 18i, Jap 
6g 612, 6l2 6le 6 614) $6 | oe... 6 221» 33 | br Do <--  O Apr23, 33 Novas) 10 Dec, 3312 Jap 
* 2212, *2 221 22 22 22 2 ---- de met, yr cnt aes ii 31g Aug23 ig BMOTIBH ..nec< cnnn| cess "Ee 
. 33 | + Bip *338 a Blg 31g, 9 *3%g 35s mm 4 “7 Islan Ou & “rans Corp aa) 88 Sept30, 93 Nov13)| 9212 Dec 102 Jap 
7s Sis Sle sia "35 85%! 8512 86 | "85 S5t4| 812, Massachusetts Gas Cos. -.100| 277% Jan15| oat Movie 4 Dec| — —_ 
85 8F 85 85 2 O74 5 | we 62 Junel7 Tov Dec, 
“661 aT 66% 6 67 | 68 | 68 G82 G8lz 68l2) *68 ao ES _ 107 Juneli| 147 Novi4!| 110 Dec| 169 Jap 
#135 136 (#13412 137 *132!2 -__.*130 136 Last Sale, 133 Nov’ i6| ----.. New Eng Cotton Yarn...-100| 88 Jan15| 95 = 35 Jan 95 Mar 
*90 | #90 *92 100 | *90 100 Last Sale 90 Nov’18} ------ | 4 dee aR oe 60 Jan| 921, Aug 
pce iets 77] ee cere] -ze- ‘coe-| gqLast Sale 9212 Aug’ 3) “aaa New England Telephone..100| 8212 July30| 10012 Oct" 10 93 Dec| 12412 Mar 
“86 “Wie “36° GO (06 96 | (95 96 | “96 O7mI 96 8 er eee ee On ..100| 56 July 5; 69 Jan 2\| 259 Nov| 112° Jan 
*58 461 | *58 462 {| *58 63 | *58 63 | Last Sale60 Nov'l8 ----- cipeiman Gemanar -"""399| 102 “Jan 7| 130 Nov13 | 107 Dee; 166% Jen 
#125 12612 126 126 .*125 ----|*125 -..-/*12412 126 | ---- ‘165 Punta Allegre Sugar.....- 50, 29 Jan 3| 51 Dec 5 | 29 Dec Jap 
rable A7l2 46ie 47 | 47 47la| 48 GOL] 49% 51 | 60 50 | 1,165 Pune Aileme Reker-o7--7 fo) 11 Jan20| 13% Marl6), 10 Dec ie Mar 
12 13 | 12%, 1212 *12, 13 | 122 1212, 13 23 | -3- > sag! 2,975\Stewart Mig Corpn_-------- 27 Oct 23| 4112 Nov20)|_.-.- ..-- |. - a -coe 
87g 37%! 37% 3814 38% 39 | 38 39 | 371s 38l4; 37is Bile, fooolswift & Co..-....-...... 100) 102 Aug30) 146% Aug’l7|| 116 Nov) 162% Apr 
125 12512, 1247% 12512 124% 12612) 126 12712, fee 2 >" enapdien | + 1polTorrington.......2..-..-.35| 45 Jana9| it, erat | 2 eer . 
’ ieee 2 521 53S: 5é anesl oe, Wee) secr. cece) Sipe Me | 11512 Janl7; 14812 Nov12 2 Dec 2 
143te 14d | 144 145 "| 1441 145, | 145 145 | 14dty 145, | Laie 145, | 208, ‘United Shoe Mach Cor. ‘3 38!2 July 9| 48!2Mayl6| 37l2 Dec| 58% Jap 
4312 43%) 44 44% 4312 Adis) 434 44 | 43% Sot) Sols Oe '"197|_ Do. pref “7 25| 24% Aug 9| 2612May28| 25 Oct, 301s Mar 
26 26 | *26 2614 *26 261s) 261, 261s 26, 261s) 26's Ahr) | Ot) | y 8 Steel Corporation-- 100| 87 Mar25| 11612 Aug28| 79% Dec| 135 May 
947, 9553 947, 957%, 9514 9718 96 9753 9514 9612) og 5 be Do --"" 100 108 Mar25| 113 Oct 22'| 103% Dec} 121 Jan 
1d 112 (111, 112 *111% 1121g 111% 112!2 Last Se 112%sNow >| ---355 ventura Consol Oil Fields. 5| 5 Jan 2| 9 Nov 8j| 4% Dec) 8% Jam 
*73, g1 *773 8 8 54 
eee ey : sale. lov’ A Adventure i - 25 1gJune27| 1% Jan25|| 1 Oct) 4% Jan 
A oa 2 | SAS 1) 88 Oe Bee RON MOC IO) ~~ conaseseees 25| 71 Junel3| 86 Novl2| 70 Dec| 108 Jap 
oy 3 | 77 17.| 916 77 | 76% 76% 976 77.) O78 18) 105 Alaska ee 10| 1% Apr25| 5% Nov 6| 1 Dec| 1112 Jap 
ee’ 4 4ig *4 8 4ig 4% dig Aig Als) Ale Ale 00|Algomab Mining....... “77 95 .15Julyll| .45Mayl3\|  %4Sept; 1% Jap 
*25 40 30 .30, *.25 .30, *.25 .35 *.20 40) *.25 45 1eelaibooes won--ne-~ 25) 1479 Sutil 64. Feb27\| 45° Dec| 70. Mar 
oa7 48 | 47 «647 | 47l2 47's) 47 47 | Oe ia a 50\Amer Zine, Lead & Smelt. 25| 12% Mar23| 21% July 3|| 11 Dec) 41% Jap 
*12i2 13l2 13 13 | *12% 13t2 #13 14 | (134 13t2) i314 ssAqe Hie, 25) aT an'2| 54 July 6\| 40 Nov| 73° Jap 
co eel Oe Pe 1 Se “ee Fs 140) Arizona Cama... B| 11 Jan 5| 16% Aug24|| 81g Nov, 1514 June 
“me 13"| 13 13%) 13i2 14 | 13% 14 | J8e Me) Mas “8! 200|Butte-Balaklava Copper-- 10| .200ct 21) 48 Nov22|| 25 = ss 
, A *35 40 *.35 . : +40 saat | @ 17 Mar25 ay 
“iit he ee | “oTis 68 "| “67l2 sere 868 8° u7 5 ae ey erate 10] 62%2 Janis ae ae 4 ail Dee| 500" Feb 
G6 67 | Gln C7is, Or sso | 405" * 470 | 455 455 52/Calumet & Heela..------ 25| 427. Feb28 ec 4) Jap 
#455 465 | 460 460 | 460 460 | 465 470 | 465 470 | 455, 131 245 Centennial ~"" 95| 10%June27| 1412 Feb19' 11 Dee} 27% 
3 | * 1312 *13%4, 14 131g 1312) 1314 1312) *1212 BEE Pe toy ag tiated 435s Mar25| 5ll2 Novl2|, 39% Dec| 68 Jap 
hay 45 ha 45 . 4514 4512! 4514 45%| 4514 4512! 45% 45%) Ss Cae Sane Co a das = Iig Apri0| 3 Sept30|| Itz Apr] 3 Jan 
*2%, 3 *23, 3 *23%, 3 234 2%! *2% 3 234 234 3,530, DaveD aly Copper...... 10| 4% Novl2 6% Mar 8 344 Nov; 7% Jap 
ee ee te ae ae at oil an 1136| ne 10 *| 21667|East Butte Copper Min--- 10| 812 Mar25) 12 Nov12|| S44 Deo| 16 wo 
% 10%! 11 lle) 11% 4 112 ‘ : 3 June21 eb18), Dec 
wy 4\4| + re *41g 419! 4le 419| #414 lg) *414 4i2 45 ee eg et Te enero R 7312 Junel4, 84% Oct 24 || 66 Dec| 92 Jap 
*78 80 | *76 80 | *78 82 | *78 81 Last Seis 70t, ow ~ ~~""40 Gosme Cananea....-.--- 100| 39 Jani7| 57% Nov 7|\| 35 Nov| 461g Jap 
ee Te a he i Bil ar es Hancock Consolidated... 25| 5%June21] 10% Jan 2|/ 7, Deo| 20! Jan 
* Zig, *61g 712 *6l2 712) + Se ee aeeeaat afies. 40 July23 an Dec 
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48 61.| 948 6h | 48 50 | 848, SO 46 ast Sale\@2ie OE. Tie eo Fete 1| 79120ct 1) 84 Febl8)| 30 Nov o amr 
*§21 *821 *8212 84 | *821l2 8 SH scaay Oe Dok Em SES nd Secret 919 Jani4| 29 July Dee 
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99 .99) -... ---- = oS a 84. 53K 5|Lake Copper Co_.-..-.-- 25 Mar25 4 Mayl4 
*54 6 | *5i *54 6 | *54 6 | +5 6 | 5 SH Salle 2 ‘Man2| 3% Mar 5\| 1% Dec| 6 Jap 
22° oul 22° 2%! #2 2a ~~ oo Se eee S| ---isol Meson Valley Mine... 75) 32 Sept20| 6 Feb13|| 41s Nov| 8% Aug 
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#13, 1 7 7 1 8 ‘ 14 Mar ov 2 
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86° 67.| *65° 68 '| 266° 67.) 06 85. | G5, G5) "85 OO |} ay Consolidated Copper. 10| 21% Dec 5| 25%May23)/ 20 Nov) 32ie Apr 
sai 31%) 2itg Sita, ts 7 424; #42 45 10 St Mary's Mineral Land._ 25, 42 Dec an 2| 
* 1 *40 42 | *41 45 | 42% 42%) *42 45 y pe : 21; 1% Feb21| .58 Dec| 2 Jan 
240 = 240 5 *.40 45) *.40 45! Last Sale).40 | Nov’ i -°-s ao -feepseettere i 10 3° *Xprl0 5% Jan 2\| 5g Oct| 19 Jan 
33, 3%! 3% 3%! 3% 3%| 3% 37%| *3% 4 inten th YO" ated 25|  12Sept30} 2 Jan 3\| .89 Dec| 6% Jap 
*114 134| #11, 134) *14 ~~ Lig Mt, its P8y. Eigi ..-- Apo, ano Pen Utah og aptaesemnte 5 10 Nov27 ‘20 Jan 8| 10 Dee ‘Bl Jan 
*10 .13) 10 .10| *.10 .13) °*.10 .13 C28: 2. wena “spel ou is mew os 25 4 Feb19 87g Nov20. 314 Dec| 1653 Mar 
6 6 | 6144 6le| *653 7 61g 7 *7 74 a 8) oon Superior & Boston Copper. 10 14 Augl3 4% Sept27| 353 Dee 84 Jan 
BY Bie) Biz Biz) 3% SH) Ble 37s] Me Oe) 428 Trinity 25] 2p Beptz3| 4's Febls|| 3 Nov) Sip july 
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Outside Stock Exe hanges Philadelphia Stock Exchange.—The octaphtia record 
of transactions at the Philadelphia Stock Exchange from 
aa Nov. 30 to Dee. 6, both inclusive, compiled from the 
Boston Bond Record.—Transactions in bonds at Bos- | °fficial sales lists, is given below._ Prices for stocks ar2 all 
ton Stock Exchange Nov. 30 to Dec. 6, both inclusive: dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 
Friday 
Last |Week's Range Sales | Range since Jan. 1. Friday Sales 
Sale of for | Last |Week’s Range| for Range since Jan. 1. 
Bonds— Price. | Low. High.| Week.| Low. High. Sale | of Prices. | Week. 
Stocks— Par.) Price. Low. High.| Shares. Low. High. 
U 8 Lib Loan 3%s_1932-47|_____- 98.24 99.04 $23,850) 96.52 Jan| 102.50 Aug 
lst Lib Loan 4s_1932-47|______ 94.24 95.10. 93 June) 98.86 Oct | Amer Railways, pref..100| 6934) 69% 6934 6| 58 Oct) 80 Feb 
2d Lib Loan 4s__1927-42|______ 93.44 95.54| 14°750| 92.84June 297.90 Mar | Baldwin Locomotive. -100)_---_- 71% 754| 710, 58% Jan) 100% May 
Ist Lib L’n 44% 8_1932-47]______ 97.04 97.80, 1,650 93.64 July! 98.90 Nov Preferred ---..-...- 100; 104 | 102 104 59} 9534 Jan) 104 Dec 
2d Lib L'n 4148-1927-42|______ 95.84 96.60, 16,400) 93.04 July} 98.14 Nov | Buff&SusaCorppfvtc100) 56 5556 56) 46 Jan) 56 Nov 
3d Lib Loan 44s__1928)______ 95.74 96.80 41,850, 94.54 Aug| 101 May | Cambria Tron------__- 50) _----- 3934 3934 35, 36% Oct}; 43 Mar 
4th Lib Loan 4148__1938|_____- 95.74 97.00, 44,400] 95.74 Dec| 98.24 Nov | Elec Storage Battery.-100)__--__ 5234 54 302) 48 Mar) 57 Oct 
Am Tel & Tel 5s_____ " ae 94% 94%! 1,000! 86% July! 95% Feb General Asphalt___--- 100! 37 32 37 2,640; 14% May| 37 Oct 
Atl G & WISS L 5s__1959|______ 80 80 | 1,000) 74% Sept] 8314 Nov Preferred --........ 00}. ---.- 71 78 365, 47 Jan) 74% Nov 
Chic June & U 8 Y 58_1940|______ | 9334 9334] 7,000} 8743 Apr| 9434 Nov | Hunt & Bd Top pref---50)_____. 1534 15% 15) 15% Dec} 17 Jan 
Gt Nor-C B & Q 4s___1921|______ 95% 95%! 1,000; 92 Mar| 95% Nov | Insurance Co of N A---10)_____- 25% 26 341; 24 Jan) 27% July 
KC &M Ry & Bge 5s. 1929| 88 88 88 | 10,000) 84% July} 91 Oct | JG BrillCo preferred--100)__--__ 64 (64 5) 64 Dec} 70 Mar 
Mass Gas 4%s_______ ~~ Seaae 92144 92%! 5,000 85 Sept) 92144 Nov | Keystone Telephone...-50) 11 11 11 50 7 =\Aug}; 12 Nov 
Miles River Power ta..i961\...-—~ 7534 75%4| 10,000} 6734 Jan| 7544 Nov | Lake Superior Corp---100/__---- 1656 1856) 5,114, 12 Jan) 21% July 
Pond Creek Coal 6s_.1923| 9214 92 9234) 8.000 90 Apr) 95% Nov | Lehigh Navigation---_- 50; 71%) 71 71% 288; 6134 Jan| 7644 Nov 
Punta Alegre Sugar 68.1931; 92 88 92 | 14,000; 77  May| 92 Dee | Lehigh Valley--------- 50)------ 59% 60% 285) 55 Jan} 6534 Nov 
bar => = Fruit 4%s_--.1923]_____- 96% 96%! 1,000; 93 Jan| 96% Nov | Lehigh Val Transit pref-50)__--__ 25 25 13} 25 Decl 25 Dec 
Me 1925|_____. 9614 9614; 3:000| 91 Jan| 9634 Nov | Minehill & S H______-- 50|/ 51 | 51 652 86] 49144 Nov| 52 Nov 
USSmelt, R & M conv 6s_| 100 | 100 100 | 3,000; 93 July; 100% Nov | Northern Central_----- 50) ------ 76 76 15) 67 Sept) 76 Dec 
Ventura Oil conv 7s_.1922} 93 93 93 21,000} 80 Jan} 94% Nov Pennsyl Salt Mfg_-----  _, Ser 86 86% 297; 80 Oct} 86% Nov 
Western Tel & Tel 58_1932!______ 90 90 4,000! 8234 June! 92 Nov | Pennsylvania_---_----- 50| 47%| 46% 47%) 2,752) 434 June % Nov 
sm po Co eye | 
pref (cumulative 6%)-50| 34 | 34 34 40| 29 Mar| 37% Nov 
Baltimore Stock Exchange.—Complete record of the | Phila Electric of Pa_- -.125| 25%] *25%4 2514| 2,142 24 June| 27% Nov 
t ti t the Bal Pp Phil Rap Tr vot tr rets.50| 26%; 26% 261! 269! 233% Mar| 30 Jan 
4 
er ions at the Baltimore Stock Exchange from Nov. 30 | piijadeipnia Traction..-50 70%| 70% 70% 25| 26554 Sept| 72% Nov 
a ec. 6, both inclusive, compiled from the official sales Reading -------------- 50|------ 84% 85%| 145, 71 Jan| 95% Oct 
r First preferred _...-.-50/_..... 38 ¢ 100| 33 Aug} 38% Nov 
. is given below. petices for stocks are all dollars per |. eval 1 23% “2% 2%| 1,607| 15-16 Sept] 334 Mar 
share, not per cent. or bonds the quotations are per cent | Tonopah Mining__-__--- 1) 3%] 3 3%| 495) 2% July} 4 Jan 
of par value. Union Traction- ------- See 40 42 851; 36% Aug! 42% Jan 
United Gas Impt___--- 50| 7214] 72 72%| 414] 262144 Oct| 77% Nov 
Friday| Sales U S Steel Corporation.100} 95%| 94% 97%) 2,975) 8634 Mar] 116% Aug 
Last |Week’s Range| for Range since Jan. 1 West Jersey & Sea Sh-_--50)_-_--- 46 46 3} 39 May| 48 Mar 
Sale of Prices. Week. ees Westmoreland Coal_...50) 73 73 73 40; 69 Mar) 76 Jan 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. Wm Cramp & Sons-_-_-._100)_-___-- 85 86 230 74 Jan 95% June 
ae 
Alabama Co, 2d pref__100)._____ 67 67 15| 56 Bonds 
ia: wien... - excsaR 3% °3%| 4081 1% Sept! 3% “wep | USL L Ist 3%45.1932-47)_____. 98.90 98.90! $3,000/ 97  Jan| 102.40 Aug 
3altimore Tube, pref__100|)______ 85 85 5| 82 Sept) 86 Apr 3d Lib Loan 44%s_.1928)__--_- 95.98 96.80; 16,500; 94.30Sept}; 98.52May 
Celestine Oil voting trust __|-_____ 1.20 1.20]  500| 1.20 Dec| 1.65June | , 4th Lib Loan 448-1938). __--- 06.06 07.50) 4,000) 96.06 De! & iw 
Consol Gas, E L & Pow 100/ 108 | 107 108 137| 94 Jan| 108 Dec | Allegheny Vall gen 40.1943) 85)s| 8834 884) 1.000) 85 Nov, 88% Deo 
Consolidation °) eS 82 83% 225 82 Nov: 106 Jan Amer Gas & Elec 5s__2007)|___-_- 85% 85% 1,000 76% Sept 85% Nov 
Cosden & Co._...____-- 5 7 6% 7 360| 534 Sept 8% Jan sey ng MOC ee (4 ee 85 854 700; 77% Mar, 86 #£Nov 
SS eae 5 4 4 4% 385 3% Jan 4% Nov Elec & Peoples tr ctfs 4s” 2 72 72 72% 8,000 67 Sept; 73% May 
Davison Chemical__no par} 33%| 33% 35 340} 30 Jan) 39% Aug do _smail--...--- 1945}.-....- 72% 72% 200) 65 Oc; ein 
Elkhorn Coal Corpn...-50| 30 | 2934 30%|  411| 22% Jan| 3134 Nov | Keystone Teleph Ist 5s ee 50s OS | 22 87h On SU 
ee eer ae 44% 44% 60 3914 Mar 45 Nov Lake Superior Corp 5s 1924 58 54 58 67 ,000 47% Jan 59% Aug 
Houston Oil pref tr ctfs.100|-____- 70% 72 130] 64 Apr| 80% June | , 9°, Amall----.-.- “5 + ieheleng re SS a = 
Mer & Miners Trans_-100| 70 | 70 70 56) Sen, GS Sem | LE CON come O48 S8--. 8; 9374 9334) 1,000) 885 Sept; 95 Jan 
Mer & Min Trans V T_100)______ 70 70 20 62! Aug 90 Mar Lehigh Valley 6s certfs1928| 103%; 102% ri 60 ,000 97% Sept} 103% Nov 
Mt V-Wood Mills vtr_100} 17 | 16% 17 302} 14% June| 17% Sept | Annuity 6s------------|--...- 118 118 | 1,000; 115% Sept; 120 May 
Preferred v $r_----- 00/ 77%5| 72% 77%) 1,669, 68° Jan} 76 July Sen oenes S5----- + cas as SL le oS. SS lS 
Northern Central__--_. 75 | 75 76 185) 69 Aug| 76 Nov | ,, Gen consol 4)48_---2003/.-...- 91 = 9134] 5.000) 85 Oct, 914 Fem 
Pennsyly Wat & Pow.2i00|-..--- 79 80 788, 00 Jan] 80 Noy | eee Ee gee ate tooo. 2 . sir 2s. 
1 onso 8s regis__1960)_____- f ec ec 
- United Ry = Electric. - -50 22 21% 22%| 754| 17% June| 24% Feb a ,W & Betis brine “1921 oestag 8 96 33°000| 94% Oetl 96 Abr 
Anacostia & Potom 58.1949) ______ 90 90 | $1,000) 86 Feb) 90 Dec | Pa & Md Steel cons 6s 1925) _---_- 24 2,000) 100, Mar; 103 Jan 
Atlanta Consol St 58.1939} 9914] 99% 99%] 4,000] 95% Mar) 99% Dec | Phila Co Ist 5sstmpd.1949)_____- 8 «(88 5,000; 8534 Feb} 98 Dec 
Augusta Ry & Elec 5s____|_____- 87 87 3,000| 84 Aug| 87 Dec Cons & coll tr 5s stmp’51/__-__-_- 86% 87 7,000! 73 Apr| 87 Dec 
City & Suburb Ist 58_1922|______ 100 100 1,000} 96% Sept! 100 Feb Phila Electric lst 5s_.1966| 94% 93% 94%] 20,000; 893% Sept] 96 Jan 
City & Sub(Wash) Ist 58’48)______ 8944 89%} 3,000| 87% Feb| 89% Dec do small -_----- 1966} - - - - - - 96 8=—96 500} 93 July} 97 May 
Consol G, E L & P 448'35|_____- 8544 8514| 10,000| 78 Oct) 8514 Nov | Reading gen 4s------ 1997| 88%) 88  88%4| 14,000; 80% Sept} 91 Nov 
5% OE 7 96% 97 29 ,000 90 June 98 Nov J-C collat 48....-.-. 1951 wee eee 87 87% 9,000 83 Apr 87% Nov 
Cosden & Co ser A 68.1932} 851%| 84% 85%| 38,000! 77 June) 85% Dec Spanish-Am Iron 6s_.1927}|_--.--- 100 100 1,000; 99 July} 101 Feb 
Series B 68________ 1932| 85%] 843% 85%| 20,000| 78 June} 8534 Dec United Rys Invest 58s_1926'_____-_ 65 65 3,000' 54 Apr’ 67% Nov 
Elkhorn Goal Corp 68-1925] 99%| 98% 99%| 20,000] 93% Aug) 99% Dec : * Ex. 
Fair & Clarks Trac 58-1938|___--- nian s wae a ee oe 
mont Coal 5s___.1931)}_._-_-. 92 92 1,000} 91 Apr| 93% Feb 
Fla Cent & Penin extd 6s._|_____- 100% 100%| 7,000) 995% Nov 100% Dec Chicago Stock Exchange.—The complete record of 
Hous Oli div otts.-1923.25) 99 | 99 9934 4.000, 88 Jani 103 Aus transactions at the Chicago Stock Exchange from Nov. 30 
nthe phe ob ggg ial 99% 99%| 1°00 . a 99% Nev | to Dec. 6, both inclusive, compiled from the official sales 
Maryl'd Elec Ry Ist 5s1931|------ 91% 91%| 2,000} 87% Jan| 92 Feb | lists, 1s given below. Prices for stocks are all dollars per 
Se ae Rib te iais|-----| Se | Rael oO” keel Se” on | Smaee, not per cent. For bonds the quotations are per cent 
Public Service Building 5s_|-____- 95% 95%| 1,000} 9534 Nov) 95% Nov| of par value. 
United Ry & Elec 48.-1949)--- 77. 77%| 14,000| 71 Sept} 79 Nov 
eeene 46. ccc cus 194 56 56 57 12,000; 52 Aug) 59 Nov Friday Sales 
Funding 5s, inal 1936 cciakcnela 82 82 1,600; 73% Aug) 824% Feb Last |Week's Range| for Range since Jan. 1. 
i a ie 96 96 96 6,000! 91% June! 96 Feb Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Pittsburgh Stock Exchange.—The complete record of | Amer Shipbuilding. ---100)__-- 10934 115 910} 87 Jan) 14414 May 
transactions at the Pittsburgh Stock Exchange from Nov. 30 | , Preferred ------ ---- BOO] St0e| Sere SOM i te De Oe oe 
A Armour & Co preferred...| 102%; 102 102% 660; 96% Sept) 104 Nov 
to Dee. 6, both inclusive, compiled from the official sales | Booth Fisheries, common} | os : ce vill 
. . cues at PE AP ne Bp: no par 2 2, 18% Jan) 28 
lists, is given below. Prices for stocks are all dollars per} PeWic57---7-7- ‘7°! 100| 83°°| 80 83 2051 75° Now| 86 Feb 
share, not per cent. For bonds the quotations are per cent | Chic City&C Ry pt sh com % %  %| 300 % Aug) 2% June 
of par value. En rneipacomiin 13%) 13% 13% 55| 12 June} 18% Nov 
Chicago Elev Ry pref-__-__-|------ 17% 18% 929; 12 June} 22 Nov 
Friday * sales — Pneumatic bye {eee > = 85| 47% Jan| 71% Apr 
Chie Rys part ctf “1"°..../...... 4 25| 39 Nov; 60 Mar 
‘Sale |" of Prices | Wee | eee, fe oe oad ~~~ 116” 11654; 201 100 gune| 118% Nov 
Commonwealth > ee 6% 20! 1 June| 118% Nov 
Stocks— Par.| Price.| Low. High.| Shares.| Low. | High. Cudahy Pack Co com..100/ 131 "| 129, 131 375| 107% Jan| 133. Nov 
| \ Deere & Co, pref_._....100)_--.-.-_-. 95% 96 50; 92 June! 98 Nov 
Amant fou Genes Vine. 520 - o aon S| oa 2 ee 16 Nov | Diamond Mateh------ 100| iii 11 111 20; 102 Jan| 115% Nov 
= ‘ani 4 ec | Hartman Corp-.-.--- SE incan 5454 50} 45 Oct) 60 Oct 
SS 100; 83 80 83 230) 73 Oct; 96% Jan , 
Asner Wind Glace, peet100)..---- -. 310| 96 Decl 101” Hep | Hart.Shaft &Marx,com100| 73%) 72 74 140| 53 Jan| 74 Dee 
Commonw’th Trust..-100|___-_- 120 120 15| 120- Dec] 120 Dec | pyrrerre’ ---------- seed rT — 1s) 108 toe 18 
Crueible Steel, pret_---100|_____- 90 90 90 89 Mar 92 May pow ten, SO ed i hee Oe ae 
Lone Star Gas....------ 160 | 160 160 i ee ay 8 a a sua aan oe eS a 
Mfrs Light & Heat__-_- 50| 50 | 49% & 564] 464 Sept} 53 Jan | page wi EON BEM ~ - UES) - <= °-- ‘ a ae 
Nat Fireproofing, com__50| 54% «BK 50| 3 ‘ion 5% Au Page Woven Wire Fence 20} .----- 4% 4% 100) 4% Dec 7 May 
Preferred ° ~" 50) "Tix 11% 11% 24| = June| 13% A & | People’s Gas Lt & Coke 100} 56 52% 56 90; 40% Apr 61 Nov 
Obie Fei Of........-_-1/.-_.-- 15% 15%| _ 100 13% Sept] 16% Nov | Pu Serv of N Ill, com-100/-.--.- > - 16] 70 June 97 Nov 
Ohio Fuel Supply_____- 25| 44 "| 41% 45 | 3,390] 240% Sept) 46% June | Queue Oats Go pret 100). 222 S 8 @ fy aaa oe 
Oklahoma Natural Gas-25, 29%] 2834 29%) 1,215) 23° July, 31% Aug | Sears Roebuck, com...100| 162}4| 160 163 660| 133 June| 168% Nov 
Pittsb Brewing, com. ___50|_-_-_- 1% 2 | 65) 1% Marl 44 Aug eee ee ‘ | 5s 
no ga apaanmema he ape + 7 | 205) sept! 13°" Jan | Saw W W common. - - 100). .-- - - 75 76 90| 53% Jan| 76 Nov 
pisecurgh Codi, sia 08)..-°7"] fue fys| 70g] tye Now| bass Hop | Seemncr Warmer ep osilOQ/ 78H] 786 80 |, 200] 42 Jan| 62 Mey 
Pittsb-Jerome Copper-..1) Ile | 10e 13 | 19,700) be Nov}; 1 Feb Doccpewscese : , mH > 
Pim & bat tmastn OOD. — —_ a a ot Be Bwitt International. —--- 44%| 44 4534/ 10,584) 32 Oct) 50 Nov 
a 29 | | Union Carbide Sar- | 
Sie SS & Gss..---- ido iste Me 744! 4s Tn eel Teg eee Tee Oe... =2-s (no par)| 64%| 64% 673%6| 19,768) 47% Apr, 69 Nov 
arrants -------~-----|------ . 10) : ec} 10 Dec Nigh > ~~" aia cain 3%| 3% 3%! 7,030| 3% Dec| 3% Dec 
Riverside East Oil, pref_ <7 ae 2% 2% 350) 2% Apr 2% Feb - | > 
Ross Mining & Milling Sk Ree 6c 6c 800 6c. Dec| 17¢ Mar United Paper Bd com _100)------ a % 23 170) 14% Feb 26 Oct 
| hy Ea 132 132 10| 132 Dec| 151 May | Western Stone----------- a 1s se Sf ee 
United Coal Corp, com.100, 30. | 30 30 100} 30 Dee} 30% May | Wilson &Cocommon..100) 20 os oe tani Gas Gel aout ieee 
U 8 Steel Corp, com..-100| 9534| 9534 97%| 350 8734 Mar| 116 Aug| referred ---------- mm & . 305) 14 Cn On ae 
Wenhouse Air Brake:-90).---°°| "214 'gaX4) 430) 190 “Oet| “9754 aay | Boece fe tca7] St | So Bt | Sime) Sts dan] SL Nov 
| ROUSS com ecsese . cago City Ry 5s_.19:% 2, an ov 
West’h’se mee Mi&..-0 43%| 42% 43% 196 39 Jan| 47 May Chie City&Con Ry 5s 1937 52% - &3 4 45:00) 63 a 62% Aug 
; , Chicago Rys 5s------ _ == A une} 88% Apr 
Pitts O8 & Gas-....----|------ 3-16 3-16, 280) 3-16 — 26 Nov | Chicago Telephone 58-1923} — = 96 4 96 54 1 000) 92 x4 June} 96% Nov 
: Commonw-Edison 58.1943 A pt; 98 Nov 
Indep Brewing 68....1955' 3534' 3534 35)4! $2,000' 34 Apr’ 40 Jan | Opaen Gas 5s___----- 1945|--.... 85 85 2,000, 75 June| 86 Nov 
soaieinands, Swift & Co Ist g 5s._-1944'.__._- 96% 97 7,000! 90 Sept! 97% Sept 





















































































































































2178 THE CHRONICLE [Vox. 107. 
Friday Sales 
Volume of Business at Stock Exchanges Demag, Gomeetens ON | ee Pe a oe ee 
Subsidiaries. Sale. of E Week. 
(Concluded.) Par.| Price.|Low. Htgh.| Shares.| Low. High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. TN ie ico ckttiea | rae 314 320 290) 290 Sept] 365 Jan 
Paceccier ie | es ees oe 
Prairie Pipe Line_r__..100)_....- 
one ame | , —" , Banh ong U.s Standard Oil (Calif +--18 228 = 4 e 210 June aa Nov 
a : Shares. | Par Value. Bonds. Bonds. Bonds. eS Te aon sere Tes oe sate 
Barnett Gas r..-.- 1 5-16) 11,500 % Aug) 13-16 Jan 
Saturday .....---- 265,358 $24,608,800 $1,027,000 $306,000. $5,117,000 + eld Oil_r_.1| 19¢ 10 20¢ 3,000 1s" dent 33c Jan 
Monday..-..----- 458,241) 42,601,100 2,253,000] 1,861,000 8,403,000 | Cosden & Co common r..5| 6%| 6% 7 2,700} 5% Sept] 8% Feb 
RCI 561,920, 52,523,000 1,754,000; 1,473,000, 7,142,000 Preferred .r....._----- | | Peete 3% 3% 100 3% Mar 3% Jan 
Wednesday ...---- | 418,414) 38,487,200 1,482,000} 1,051,000 10,899,000 | mix Basin Petroleum r_..5|___-_- 5% OG 800 5% July 7% Oct 
Thursday--..----- 423,577| 37,678,700 1,618,000) 1,341,000) 9,269,000 | Eemeraida Olle .------- 1) 8 4i%e 8e |116,750| 3c Sept] 56-16 Jan 
BB SE: 280,878 25,979,800 1,745,000) 1,135,000' 8,818,000 | p Ra . gee e Hs £28 14 Aus ‘ we 
| Glenrock Oil r....----- 3 ’ pt aD 

a 2,408,388 $221,878,600 $9,879,000! $7,167,000 $49,648,000 | frouston Oll corn #=.-=100 3 73 A 1100 A. ‘ian 804 June 

Imperial Con Oli f. r...-1)------ 4 4% June ov 

Internat Petrol_r_-.--- £1| 15%} 15% 15%] 3.100] 12% Feb, 15% Oct 

Sales at Week ending Dec. 6. Jan. 1 to Dec. 6. Island Oll & Trans © 10 4% 3% 4%| 39.500 1% Jan 5% Mar 
“epschange. | _1918 i917. | __—198 Bcd Siassieciaen ten Foioumas|i 1i-1| 713411346] 15,700 at Meal 33 Nov 

a - : = tan Pet - a , an ov 

z | Midwest Oil common r_.1| 1.04) 1.03 1.07} 8,200] 87ce Apr) 1.24 Jan 
Stocks—No. shares.../ 2,408,385| 2,554,490 134,336,196 175,415,715 | Midwest Oil common f- <0) | 131% 138 73401 97 Mullse Wen 

Par value .....---- $221.878.600 $237,237 250 $12,554,772.915 $16,183,075.780 

Bank shares, par-----| $200 9, $125,300 | Setanoma Prod & Ret...6\,-9%| “9% °9%| 30:300| 6x ‘Apr| 10% Oct 
se a | | | is 595 | 30; m| 10% 

Government bonds..-| $49,648,000] $12,528,000 $1,171,879,000| $243,670,750 | Okmulgee Prod & Refg--5| (154) 91 174) 12,000, 1 Dec) 11% Mar 

State,mun.,&e.,bonds) 7,167,000} 2,703,500 ‘256,544,000, 278,208,000 | Omar Oll & Gascom--.f) 250 | 2ie he | 20,500) ise Nov a 

RR. and mise. bonds-.| 9,879,000} 7,009,500, _ 320,425,000) 444,738,500 | oval Duaws © new-s--8 8% 7 ‘3101 6 Seotl 10% fap 

Total bonds--..--- $66,691,000 $22,241,000 $1,748,848,000  $966,617,250 ceeth OL ib Be... Oi) el eee ee se 

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Sielair Gulf Corp r---(t)|------ = = = SS 

LT M RE EXCHANGES. Southwest Oil .r......--- 1} 40c 35¢ 40¢ 6,960} 25c Sept} 58e June 

BALTIMORE E) Stanton Oll.r_..-.----- 1} 1%) 1% 1%) 12,400 Hy Sept; 2% Mar 

United Western Oil, new_r/_..._- 15-16 15-16 5,000 Aug 2% Feb 

Boston. Phtladelphta. | Baltimore. Vietoria Oll_r..------- 10, 2% 2% 2%| 3,023 13 Sept} 6% Mar 

Week ending i Mining Stocks. 

Dec. 6 1918. | Shares. |Bond Sales .| Shares. |Bond Sales.| Shares. Bond Sales. pee gg A Soa. «2 40¢ = - 4208 Saag ~~ = = 
Saturday .....__- 41.820 $37,800 2,084| $30,200) 469 $27,000 | Arizona Bingh..._------ 5 4 3% 4 800 3% Dec 6 Aug 
aiouéer eS ERS | 22.736! 36,700 6,046 56,000) 928) 40,000 | Atlanta Mines-_--------- 1; 6¢ 5¥%ec 8¢ | 76,700) 3c July) 13¢ Feb 
Tuesday._.___--- | 20,873} 47,450 6,313 61,750, 2,329) 51,400 | Big Ledge Copper_.--- --5} 11-16 1 1% 15,800 54 Sept; 1% Mar 
Wednesday ____-_- | 14,926 39,072 4,961 31,500, 1,163! 25,200 | Booth r____--------~---- 1} 12¢} 6c¢ 23¢ | 47,500) 3c¢ Jan) 23¢ Dee 
Teeetey.....~.-- | 12,051 40,700 3,619| 80.200 1,747| 41,100 eS te = = po pagers i — po — 
WROUE oz sn eas | 14,844 41,06 3,57 15,2 1,00! 54,000 | Caledonia B------- | 3 ze 3 9,2: 2e ec 
Friday | 34,84 0 $77| 5.200 wes Tales Calumet & Jerome Gop 1, 2314! o vty 19) 17: % Nov] 1% Mar 

ees | 97,250 $242,725 26, 274,85 64 238,700 anada Copper --5} 2 3- - %\ 3,900 1% Apr) 2% Nov 
= Oe een eee Ee | Candalaria Siiver.r-...-1|  52e | 47e 52¢ | 25,600] 37¢ Aug| 52e Dee 
= “% re = Oeliver Ma & M2224 ome Ti ae + 23,000 3c Oct) 19¢ _ 

eeu rbdat Silver 24 “% 5,200; 42¢ an i% y 

New York Curb” Market.—Below we give a record of Consol Acizona Snelt..--5| 1%) 1% 1%| 2,100] 15-16 Feb) 2% Nov 

the transactions in the outside security market from Nov. 30 | Consol Copper Mines....5| 64| 5% 6%%| 13,500) 4% Aug) *7% May 
es m « Consol Homestead -_r____1/-..--- 14 % 500} 22c Fed % Mar 

to Dec. 6, both inclusive. It covers the week ending | Cresson ConsGold M&M1| 534, 4% 5%!) 6,800) 4% Mar| 6 Nov 
Friday afternoon Denbigh Mines_r_.....- eet % 1 309 % Oct 2% July 
. Dundee-Arizona Copper_1/_..--- 1 200 7-16 July; 1 5-16 Nov 

It should be understood that no such reliability attaches | Eureks Croesus Min r---1) | 1%) 14 1%) 6.400) og Feb) 62% June 
feeuitiods on it Gat" oo thin aes a ee eee 

H fortuna Consol_r_.....-1l)..-.-. Cc 500 Oc une ug 

to Se ria a Curb as to those on the regularly peer re ae ape peat ae 22¢ _ sane 17e |= Oct 7-16 Fs 
soldfield Merger_r_-.--- ie 5e € 0,000 14%eJune; ile ec 

organize stock exc anges ¥ go ee eee 1); 5%e 4c 5c 87,000 2 %cSept 10e¢ Feb 

On the New York Stock Exchange, for instance, only | Hattie Gold Min-t_r--__1| 45¢ | 44¢ 45¢ | 5,000| 33c June, S6¢e Sept 

e . Hecla Mtning......-.-. 25e 5 4% 5%) 3,925 2% ian) *6% Nov 

members of the Exchange can engage in business, and they | tron Biossom_r....._- ~ Spee % 9-16] 1,450 4% Nov! 11-16 Jan 

. . °,¢ . 2S Ra RS 0c ¢ x 

are permitted to deal only in securities regularly listed—that | j!Tmro wetension 777777 ] ise | tse. el ae ae oo 

is, securities where the companies responsible for them have | (Oy occa wanes 75} | 3 OS) TBO) R28 OS! ag Aoe 

i i i j i i Liberty Silver (prospt)_r.1} 39c¢ 38c 5le 3,900} 28¢ Feb} 62c July 

complied with certain stringent requirements before being a to Basak a a ee ae So 

admitted to dealings. Every precaution, too, is taken to | Marsh Mining-r_......- 1} 4c 4%e 5e | 4,500| 2%eNov|) 8%eMar 

° : ‘ 99 Mascn Valley........-- $j.-.--- 2% 3%4| 2,600) 2% Dee 6% Jan 

insure that quotations coming over the “‘tape,’”’ or reported MeIntyre-Poreupine -- --- saliva 1 13-16 1 i 16 . 300|1 13-16 Dec|1 13-16 Dee 

ee . ° McKinley-Darragh-Sav_-_1/.-...- 48¢ c . N an 

{in the official list at the end of the day, are authentic. Sainas ie of Americs...i0h...... “% % 100 _ Dec os F 

On the “Curb,” on the other hand, there are no restrictions | Niothes hoae-t---------1| ee | ote gae | Sool ate atl ig Mor 

4 ; Ononudago Mines_r___.- 1 4% 4 4%) 4,900 2 Jap 6 July 

whatever. Any security may be dealt in and any ONC CAN | Ray Hercules Mining_r..5| 3%| 3% 3%| 1/9001 3% Decl 4% Jap 

meet there and make prices and have them included in the | Red Warrior Mining-r_--1)----_- 3-16 5-16) 2,100) 3-16 July % Mar 

- 4 ~ a Rocnester Mines_......-. 1; 3le 3le 32¢ 8,400| 27¢ Jan) 54c May 

lists of those who make it a business to furnish daily records San Toy. Mining. -- Fined Jager, Sse 9}40] 2,500] Je Sept] 18e Jan 

* on ege S, awee eca Co orp (no par F 5 3 an ov 

of the transactions. The possibility that fictitious transac- | siver Canon. 1} 85¢ | 84e 87e | 16,600 eie* Sept ve Nov 

tions may creep in, or even that dealings in spurious securi- | Stiver king of Arizona.21|...--| 7-16 7-16| ~'200| 7-32 ‘Apr| _'% June 

ties may be included, should, hence, always be kept in mind, | $i hera suverLead222t] | 8S, OSE) *TaBR] 7888 Set] OEE Ee 

; ini ; |S Cot Raa 1} 17¢ | 15¢ 17e¢ | 31,600] lle Aug Jan 

particularly as regards mining shares. In the circumstances, en eT a - Atel a a a aol see ae 

it is out of the question for any one to vouch for the absolute | Tonopah Extension.._.- _, See 1 13-16 2% 19,750, 1 Nov) 1% Jan 

> ‘ an 99 ‘ Tonopah Mining---_-.-.-- ie ooo 3% 3% 100 2% Sept + Jan 

trustworthiness of this record of ‘‘Curb”’ transactions, and United Easte rm Mining. -1 19-16 oth Ria 18-000 3 July sbi Feb 

. . . i esas « ic c | 2 ay ov 

we give it for what it may be worth. Sse 8 ghey game i| 47e | 44¢ 49¢ | 81500] 37%¢ Nov| 49¢ Nov 

Friday Sale gO Se 

_ est En nso a rm } — an une 

ae setine BH, ©. gee Vers Benen it sands Gane Jon. 3. Western Utah Exten¢r--1| 20¢ | 18¢ 22¢ | 63,200, Ile Oct| 230 Beot 
7. : Vhite Caps Extension c c c 00; I%e Nov; 18c¢ e 

Stocks— Par. Price. |Low. High. Shares Low. | High. wane Caps disiag...1 l4e ite 166 24,500 sig a 142 zen 
Aetna Explos.r...(no par)} 6%} 5% 6%| 18,100| 5% Dec 16% May bert Mining.......--1)--.--- . . ’ c Sept . = 
Brit-Amer Tob ord bear_£1| 22%| 22% 22%] 3/600 1456 Apr 23 34 he ee 90% 100 | 94,0001 0856 Aue! 100 sow 
Burns Bros Ice com r .100| 47 42 47 1,900 18% June 53% Nov “¥ aa tkees) enat , % Aus 
Butt'w'th-Jud Corp-r_(t)| 27 | 19 30 | 2/600 Des, Obi, they | “OR Sel ee 10135) 19034 101s |21i'000| '@osk etl tenae Des 

ar Lig & Power... cies 2% 2M! 1,8 1 copaei ¢ , - 
Columbiaville Woolen ¥ 10|--72-- 114 1134 *"900 iis Sent 12° “Oct | Setlal 78.1-------- ot ET es ta ee a 

+ SRR ee 1922 03%4| 102 10234} 15,000}, 99% Oct\103% Oct 
anaes Ot ~ “ae << ee 2,000; 10 Nov 42 June Serial 7sr_....-.-- 1922] 10244; 102 102%| 88,000| 99% Octi103.. Nov 
Generel Asphalt. cuxa.x 100 “"37°"| sax 37 | 2,400 23% June 3792 Get | Beth Steel ser 7sr---1919)._._. 10014 10034] 7,000) 98% July| 101 Aug 
Gen Motors 6% deb stk wi]... __. 7814 79 500] 78 Nov; 83% Nov| Serial 7s-r-.------ a" ceeee tee een) oe se] tee oe 
Hupp Motor Car-——-. 10/48] 454 434) 1,100] 234 Jan’ 5% Nov ae tp appa alata i003 10034 2a a ouy rats, Aad 
Intercontinental Rubb.100)_.___- 10% ll 200 te Awe, 1636 O86 f eo 4c0 Mon te, oe a - . ; 
Keyst Tire & Rub,com.10|31%4| 2434 3334| 72,200] 11% Oct! 33% Dee | BradenCop Mines és w1'31|""66-"| 96° 96 "| 55,000 96°” Decl 96. Dee 
Manhattan Transit_r_..20)_- % %| 5,600} 5-16 Apr % Dec Canada (Dom of) 58..1919) 9946) 9814 9934)154,000 94% Jan) 99 Dec 
Marconl Wirel Telof Am-5| 44] 41 4%| 4.000] 256 July, 5i¢ Nov | Cudahy Pack 7s w 1_-1923)---...| iostd i043] Tae 10000 dl ton ke 

+ 3 ‘ . } ‘elera arm Loan ers | 4 A une ug 
bsg ae Bate g Stee My an oanic Pe wo sexe Fes sai os Gen Elec 6% notes...1919| 100%| 100% 100%/| 12,000 99 Jan; 100% Apr 
Poulsen Wireless.r “1001. - 6% 7 "300 6 Dee 15% May Interboro R T 7s..--1921| 97%! 97% 98'4/213,000 97% Nov’ 99% Nov 
Rolo Equipment r-----10| i134] 11 11%| _ 635] 10% July, 13% Oct | KanCltyTermRy 6s w 1°23) 997%) 99% 997%) 36.000 99% Nov) 100% Nov 
perl we een > th lpn | 1-16 3-16] 6,800] 3% Dee 2% Apr | Lisgett&Myers Tob 681921] 9914) 983 9934|375,000 9814 Nov| 99% Nov 
Stand Mot Constr.r__.-10|.-.__- 814 8%] 300, 756 Nov, 13% June | Hort Wot conv Caw a)---5--| My vl tee ae” hoot eet Ose 
Steel Alloys Corp_r___-- 5} 8%] 8% 8%] 2,900) 5 June 8% Dec ms ; - et 
Stromberg Carbur__no par} 26 26 27 200; 21 June 27 y Dec one pber 7, “we sang 1931) 65 100% 19136 So + Nov) 1013 nad 
Submar Boat Corp vte_(t)} 1134] 11% 13 8,200} 11 Nov 20% May | wisn Tne Gowi *38 "9534! 9554 97 12651000 955¢ D 7” 6D 
United Motors r..(no par)| 34 | 3244 34%| 6.600] 19% Jam 353, Nov meee St = ot Dee! ad 
U 8 Steamship.......-- y 5% 5% 6%] 15,800 3% Nov 7% May * sted pect toek 
Wayne Coal---------.--5)------ 3% 14,550, 2% Oct 4 Nov Exchanae “this AE. --5 Phere additional transactions will be Hoag Dy eer bag 
Wright-Ma Gory 08-8 on oa ae 1 an Sent *¢ Mar | 5 Unlisted. w Ex-cash and stock dividends. w When issued. z Ex-dividend 
Preferred tse -100|----'| 60. 63°| 'e2ol 45° Feb 69” June | ¥Extights. # Ex-stock dividend. 
ets oe 

Nort&Wes RR(to take bds)|--___- % 1%! 65,000 % Nov. 1% Nov 
vost Lobes Petroleum_..-}----.- 2 2% 600 2 Dee 2% Dee CURRENT NOTICE. 

SE ae eee 15 14% 15%] 1,500] 12% Oct 1715 Nov 
Wilson & Go.rito take bda) % % 1 % 000 % Dee 1% Dec —The formation of Benwell, Phillips, Este & Co. has been announced by 

Former Standard Oi! Oswald F. Benwell, for many years President of Oswald F. Benwell & Co., 
y.® Substdiaries. ‘ specialists in Western municipal bonds. Clare N. Phillips, formerly Treas- 
Sachem ties ti “eae is a7 6.308 1146 Baa 118% Oct | urer and Manager of the munciipal buying department of Sweet, Causey, 
Illinois Pipe Line_r_...100)...__. 157 157 15! 138 Sept 192 Foster & Co., investment bankers, of Denver, and Sydney V. N. Este, who 











until now has been Assistant Secretary and head of the sales department of 
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Sweet, Causey, Foster & Co., The new firm has moved into enlarged quar- 
ters hitherto occupied by Oswald F. Benwell & Co. in the New Colorado 
National Bank Building, Denver, and will specialize in municipal and cor- 
poration bonds. 

—Announcement is made that the Philadelphia firm of Bioren & Co., 
established 1865, will continue under the same name at 314 Chestnut St. 
with the admission of E. Curzon Poultney to the succeeding partnership. 
T. H. Dudley Perkins of the old firm recently died. Ali the old partners 
are members of the new firm with Mr. Poultney, including E. Clarence 
Miller, Walter H. Lippincott, Henry D. Wieand and Harry B. Ireland. 
Bioren & Co. are members of the New York and Philadelphia Stock ex- 
changes. 

—The issue having been oversubscribed, the Guaranty Trust Co., Hall- 
garten & Co., William Salomon & Co., Illinois Trust & Savings Bank and 
the Continental & Commercial Trust & Savings Bank are jointly advertis- 
ing in to-day’s issue as a matter of record only, their recent offering of 
$20,000,000 Wilson & Co., Inc., 10-year convertible sinking fund 6% 
bonds. Price 95 and int., yielding about 6.70%. Full particulars ap- 
pear in the advertisement. 

—To yield the investor 7% to 8%, the bond department of Winnie 
& Co., 139 Broadway, this city, are offering a list of short-term marine 
equipment issues secured by first mortgage on new steel cargo vessels pro- 
tected by insurance in excess of outstanding bonds. The list will be mailed 
to all inquirers asking for C-107. Hannevig & Co. specialize in marine 
financing and marine securities, deal in foreign exchange and issue letters 
of credit. 

—At 96 and interest, yielding about 64%, Kissel, Kinnicutt & Co., this 
city and Chicago, are offering for investment $5,000,000 Braden Copper 
Mines Co. 15-year 6% sinking fund bonds due 1931. The details of the 
offering appear in to-day’s advertisement on another page. 

—Eugene M. Hoyne & Co. announce that they have taken over the 


business of Perry, Price & Co. and will conduct a general brokerage busi- 


ness in stocks, bonds and grain at 105 South La Salle Street, Chicago. 
—Harry A. Sharpe, formerly in business as Harry A. Sharpe & Co., in 
Pittsburgh, and previously of the Duquesne Bond Corporation, has been 
appointed assistant to the Sales Manager of Bonbright & Co., Inc. 
—tTheodore Berdell is back at his desk at Berdell Brothers after having 
served in the U. S. Army with the rank of Major. 


FOREIGN TRADE OF NEW YORK. 





















































Merchandtse Movement at New York. Customs Recetpts 
at New York 
Month Imports. Erporis. 
1918. 1917. 1918. 1917. 1918. 1917. 
a $ 3 7 “Woe Bo 
January ._| 88,164,970)128 ,344,239'248 ,203,724 303,906,525). 7,488,551 13,494,316 
February | 94,303,999) 97,834,888\168,713,182'223 464,135) 8,177,780 10,800,297 
March .__| 98,360,412/147 ,901,883/251,325,068 258 020,40: 9,870,168 13,395,986 
el oi 121,564,991 | 126.801 ,.160:191,719,439 263,873 044%) 10,525,971 14,052,313 
May ._._- /149,434,134 118,850,759 219,019,748 245,998,346, 12,162,731 18,823,305 
June....- 1112, 622 ,429 154,901 ,984 205,313,999 274,287 ,250 10,665,910 10,256,450 
, eae 96,101 "747 95,713 ,123 237,731,667 210,181,903; 9,215,233 11,190,794 
August. __/122,452,147'122 ,231 ,660 209,108,295 274,627,773) 8,589,023 10,684.750 
September 115,731,618) 99,805,185 197,725,054 242,132,080) 8,438,132 9,469,365 
October __|105,821 699) 91,319, 486) 182,657, 189) 219,908, 712) 7,350,251 9,548,029 
Total-_-_- ed saaaeenans! 92 483,750 121,715,605 
Imports and exports of gold and silver for the 9 months: 
Gola Movement at New York. Stiver—New York. 
Month. Imporis. Ezporis. imports. | Ezports. 
1918. | 1917. 1918. | 1917. | 1918. 1918. 
aa eer “gd Bere : $ 
January - - 4.0%, 27%) 1,930,781 657,940) 10,494,074, 1,409,524) 2,746,717 
February 44,102 1,085,806) 3,170,387) 14,129,717) 1,444,351) 2,186,324 
March _. e258. '514| 1,074,962 301,073| 9,819,730 606.260) 3,294,034 
April. ___ 518,140 877 466 223,177, 3,017,151 726,467 3,944,455 
See 660.277 1,084,038 1,302,420 17,629,499| 1,317,371' 3,910,742 
“ae 534,406 1,194,622 203,500 13,564,850 1,115,157) 5,596,300 
p RS 627 829 ,838| 3,903,713 19,179,282' 1,803,038 2,435,000 
August--_- 688,892 1,245,038 8,600 12,337,552, 2,421, 115) 2,985,275 
September 559,988 980,609 737,990, 11,331,810 2,012,001) 2,784,204 
October - -| 456,282) 1,225,028 381,200| 7,484,497 | 4. 551, 114) 6,358,613 
Total___! 6,738,710 11,603,182] 73,946,524 118,988,162 “14, 406,398 36,241, 664 











New York City Banks and Trust Companies 


All prices now dollars per share. 
| Ask. 














Banks—N.Y. Bid. Banks. , Bid. , Ask. || Trust Co’s. Bid. | Ask, 
America*_...| 495 | S65 | strving (trust, | | New York. | 
Amer Exch_.' 220 | 230 4 certificates), 270 275 | Bankers Trust; 440 | 450 
Atlantic. -_.- 170 | 180 | Liberty...--- 395 | 410 |Central Union 7416 | ___. 
Battery Park. 190 | 200 =Lincoln__..-- 250 | 275 'Columbia- - --; 305 315 
Bowery *_ .._| 400 | _.._. Manhattan *.| 170 | 180 |Commercial_.; 88 | 100 
BroadwayCen, 135 | 145 Mech & Met-.| 320 | 330 | Empire___-_-_- | 200 | 300 
Bronx Boro*.| 125 175 Merchants...) 125 135 | Equitable Tr.) 369 | 270 
Bronx Nat... 160 170 Metropolitan*, 170 | 175 )Farm L & Tr-| 400 | 415 
Bryant Park* 145 155 Mutual *___.| 375 ane -| Fidelity ‘eee | 210 220 
Butch & Drov' 19 23 New Neth*_.| 200 | 215 | Fulton... - 330 | 360 
Cent Merc__-_| 165 | 170 New York Co 130 | 140 (Guaranty Tr-| 375 | 385 
SE eta 395 | 410 New York..-.| 425 ~----//Hudson ..... -| 135 | 145 
Chat & Phen. 235 | 245 Pacific *....- | 135 .---|Irving Trust_'fSee Irving 
Chelsea Exch* 115 | 125 | Park._..__-- | 520 | 53 |\Nat /Bank 
Chemical_...| 398 | 408 Prod Exch*..| 200 | ----| ‘Law Tit & Tr, 95 | 100 
Citizens... -.- 215 | 226 | Public....... 220 | 235 |Lincoln Trust) 100 | 110 
Cees fe 440 _... Seaboard...) 450 | 470 | Mercantile Tr; 
Coal & Iron__' 215 | 225 Second...... | 400 | 425 | & Deposit. 210 Site 
Colonial*_...| 400 .... Sherman ----| 125 | 135 |Metropolitan_| 345 ae 
Columbia*... 155 165 State *_____. 110 ----| Mutual(West- 
Commerce... +195 ___. 23d Ward*.--| 115 130 || chester) ---| 105 | 125 
Comm’! Ex*_| 390 | 410 | Union Exch__! 145 155 |N Y Life Ins 
Common- UnitedStates*, 500 | ----| & Trust ...1869 | --_. 

wealth *.__| 195 ---.- Wash H’ts*__) 275 ----|N Y Trust...| 595 | 610 
Continental*_| 100 | 107 \Westch Ave*.| 160 | 175 Scandinavian | 280 | 300 
Corn Exch*..) 325 | 335 | Yorkville*.._| 290 | 310 | Title Gu & Tr| 290 | ___. 
Cosmop’tan*.| 85 | 100 | | | | Transatlantic.) -.-_| 170 
Cuba (Bk of). 175 _-..-|| Brooklyn. | | USMtg&Tr 410 | ___. 
East River.._.| 20 25 | Coney Island* 140 | 155 | United States 895 | 910 
Europe. -.-..-- 110 | 130 First - -. ~~...) 265 280 | Westehester__| 130 | 140 
Fifth Avenue* £1800 |2200 (Greenpoint --! 150 | 165 Brooklyn. 
ean Se 215 | 230 Hillside *-- = 110 | 120 |Brooklyn Tr-.| 500 | 515 
| Ee 920 | 950 (Homestead * 70 = | Franklin ndletea | 220 | 230 
Garfield... 170 | 185 Meechanies’ *.| 57 | ‘Hamilton _ | 260 | 270 
Gotham..... 200 Lage: Montauk *...| 85 | 98 | Kings County, 620 | 650 
Greenwich *_.| 330 | 340 |Nassau_..__- 200 | 207 | Manufacturers 160 | ___. 
Hanover. .._- 685 | 700 National City, 133 | 138 | People’s. .-.. 200 | 2... 
Harriman..... 240 | 250 North Side*_..| 175 | 200 Queens Co..-| 65 | 75 
Imp & Trad_. 505 | 515 People’s ' 130 | 140 

* Banks marked with a (*) are State banks. ft Sale at auction or at Stock 
Exchange this week. { Includes one-third share Irving Trust Co. ¢ New stock. 


s Ex-rights. 











New York City Realty and Surety Companies 


All prices now dollars per share. 








































































Bid. | Ask. | Bid. | Ask. | Bid. | Ask. 
Alliance R’ity) 55 65 lice Mtge, 80 90 ||Realty 
Amer Surety.| 60 ----)Mtge Bond..| 85 90 (Brooklyn)-| 75 80 
Bond & M G_!| 205 | 215 |Nat Surety...) 218 | 224 |US Casualty.| 175 | 190 
Casualty Co.| ....| 75 |N Y Title & USTitleGuar| ....| 60 
City Investing} 14 19 Mortgage..| 70 80 | West & Bron 
Preferred... 60 | 67 ("Sut enrol 150 | 170 
Quotations for Sundry Securities 
All bond prices are “and interest”’ except where marked ‘“‘f.”’ 
Standard Oil Stocks aa r share . RR. Equipments—PerCt.|Basis | 
i sk. 
Anglo-American Oil new. £1 isis 17 | Baltimore & Ohio 4%s_____ 6.00 5.50 
Atlantic Refining_...... 100} 980 |1000| Buff Roch & Pittsburgh 44s} 6.10 5.50 
Borne-Scrymser Co..... 100| 450 |475 || Equipment 4s___________ 6.10 5.50 
Buckeye Pipe Line Co... 50) *92 | 95 | Canadian Pacific 4¥%s______ 6.10 5.80 
prcrarel Mfg new_..100) 299 (310 | Caro Clinchfield & Ohio 5s__| 6.50 6.00 
OE Ss hin neceimiincied 1 25 | 35 | Central of Georgia 5s._..___ 6.00 5.50 
Cotental Oak Se RSs 100} 450 (470 || Equipment 434s_...__._. 6.00 5.50 
Crescent Pipe Line Co... *35 | 39 | Chicago & Alton 4s________ 6.90 6.00 
Cumberland Pipe Line. ..100) 160 (170 | Chicago & Eastern I115%s_.| 7.25 6.25 
Eureka Pipe Line Co_._.100| 180 /|190 Equipment 434s._....... 7.25 6.25 
ag oe Oil com...100| 85 | 90 | Chic Ind & Louisv 4M%s_____ 6.25 5.75 
Preferred old......... 100} 115 |130 | Chic St Louis & N O 5s_____ 5.90 5.40 
Preferred new..........- 100 |105 | Chicago & N W 4s_______ 5.75 5.30 
Illinois Pipe Line_--.... -100; 153 |158 | Chicago RI & Pac 4s____. 6.50 5.75 
Indiana Pipe Line Co__.. 50) *97 |100 | Colorado & Southern 5s___.| 6.25 5.75 
International Petroleum. £1 ER Se 6.25 595 
National Transit Co--.12.50 Equipment 434s......... 6.25 5.95 
New York Transit as Equipment 48....._..._. 6.25 5 95 
Northern Pipe Line Co__100 Hocking Valley 4s._.____.. 6.25, 5.50 
Ohio Oil Co_...... aha ae Equipment 58........... 6.25| 5.50 
Penn-Mex Fuel Co...... 25 Tilinois Central 5s......._. 5.85, 5.35 
Prairie Oil & Gas_.....- 1 Equipment 44s..._.___- 5.85) 5.35 
Prairie Pipe Line_...... 10 Kanawha & Michigan 44s..| 6.25) 5.75 
Solar Refining. -.-_....... 1 Louisville & Nashville 5s...| 5.80, 5.30 
Southern Pipe Line Co..100 ‘Michigan Central 5s...._.. 6.00) 5.75 
South Penn Oil__......- Minn 8t P&SSM 4%s__..| 6.00) 5.50 
Southwest Pa Pipe Lines_100 Missouri Kansas & Texas 5s_| 7.00} 6.25 
Standard Oil (California) .100 7.00} 6.25 
Standard Oil (Indiana) - .100 6.50} 6.00 
Standard Oil (Kansas). 6. 6.00 
Standard Oil (Kentucky) 100 6.00) 5.75 
Standard Oil (Nebraska) .100 6.00) 5.75 
Standard Oil of New Jer_100 6.30) 5.90 
Standard Oil of New Y’k.100 5. 5.25 
Standard Oil (Ohio). _.._100 5.75] 5.25 
Swan & Finch__-._..... 5.75) 5.25 
Union Tank Line Co. -...100 t 5.75) 5.25 
Vacuum Oil_..-... 2.2 St Louis Iron Mt & Sou 5s__| 7.00) 6.00 
ea St Louis & San Francisco 5s_| 7.00} 6.00 
Seaboard Air Line 5s......- 7.00| 6.00 
Equipment 444s... . .- 7.00} 6.00 
Ordnance Stocks—Per & a Southern Pacific Co 4%s...| 5.90) 5.40 
Aetna Explosives pref...100| 50 | 55 ||Southern Railway 44s__..- 6.15) 5.65 
American & British Mfg_100 2 5 ||Toledo & Ohio Central 4s.._| 6.25) 5.75 
Preferred ......---... 1 20 | 35 ; 
sn: ; sana common...100) 154 |158 Tobacco Stocks—Per , are. 
Se ae Bre 8712} 8912 7| Bid. | Ask. 
Baboosk & Wilcox_._..- 110 (112 ||American Cigar common. 100 98 (103 
Bliss (E be Co common. 50)*300 |350 Pret. <<. .cecece 83 | 90 
, ee ee *65 | 75 ||:Amer Machine & Fdry_. ion 60 | 80 
Canada Fdyed Forgings_100| 195 |200 ||British-Amer Tobac ord_.£1| *21 | 23 
Carbon Steel common...100} 90 (100 Ordinary, bearer... _.- £1) *22 | 23 
lst ereteened SP AS ae: 93 |100 | Conley Foll_....._____. 100} 190 (210 
2d preferred. _.......- 67 | 70 | Johnson Tin Foil & Met.100| 70 |100 
a5 2 Patent Fire Arms MacAndrews & Forbes..100) 170 |190 
Ss inal ciiiedellad isles deems *45 | 48 || Preferred_..._.__.._..100| 90 /100 
euros (E I) de Nemours Reynolds (R J) Tobacco.100; 350 |390 
& common........ | 250 (256 B common stock... . 100; 290 (320 
Debenture stock._...- 89 | 91 RUE ks eccicntin 106 {109 
Eastern Steel........_.. 75 | 85 A dividend serip........- 94 | 98 
Empire Steel & Iron com.100; 25 | 40 B dividend scrip.......-- 94 | 98 
SS ES SRE 68 | 72 |; Young (VJ be Se ns ialdtiinies atch 100} 120 |150 
Hercules Powder on. 205 |212 ae 100; 95 |105 
DONO. in ddlec ote wu 105 (109 
Niles-Bement-Pond com- 100 117 (119 Short-Term Notes—/Per (Cent. 
Pree... «sckcacthoas 95 | 98 ||Amer Cot Oil 5s 1919__.M&S} 987) 99%4 
Penn Seaboard Steel (no eS *40 | 44 7% notes Sept 1919___._. 1001410012 
Phelps-Dodge Corp_-..- 1 290 [305 |Amer Tel & Tel 68 1919_F&A/ 100 |1001g 
Scovill Manufacturing ._-1 350 (375 |\Balto & Ohio 55 1919___J&J| 9914) 995, 
po ere ae 50) *25 |.--.|/Canadian Pac 6s 1924.M&S 2/ 100 |100% 
Winchester Repeat Arms.1 700 \800 ||Del & Fludson 5s 1920__F&A)} 9814) 98% 
Woodward Iron..._..-- 1 50 | 55 |\Erie RR 58 1919______. A-O; 9614) 97 
PGs stuGhscvosaced 85 | 95 |\Fed Suger Rfg 5s 1920__J&J| 9712) 982 
|General Elec 6s 1920____J&J| 1001211007 
6% notes (2-yr) 1919.J&D} 100',|100% 
Public Utilities | ‘Great North 58 1920_._.M&S} 98%] 987g 
Amer Gas & Elec com... 50;*103 (105 || Hocking Val 6s Feb’ 19 MGN ..sslesce 
PRUNE. wndocmanawis *44 | 46 \K C Term Ry 44s 1921_J&J| 9712] 99 
Amer Lt & Trac com___.100| 236 \238 5s Nov 15 1923__M&N 15) 99%) 997 
NE win cudiebtowa 99 101 ||Laclede Gas Lt 53 1919_F&A} 9819] 991g 
Amer Power & Lt com_..100, 55 | 60 |!Ligvett&MyersTob6s’21J&D} 9873) 991g 
eee Ss 74 76 | N Y Cent 5s 1919__M&S 15) 991s) 993 
— Public Utilities com1 10 | 20 | Penn Co 4%s 1921__J&D 15) 9619) 9712 
a acetal lee ald 38 | 41 Pub Ser Corp NJ 5s '19.M& 98 | 99 
Carolina Pow&Light com 100, 32 | 35 | Rem ArmsUMC 5s’19F&A| 9814) 99 
Puen. ; .onncnccee 90 | 95 | Southern Ry 5s 1919_M&S 2} 99g 9933 
Cities Service Co com__.100) 292 (295 | Utah See Corp 6s'22.M&S 15) 86 | 88 
,. _ #O PS SSE 106 81 | 82 W’bouse El & M 6s 19_F&Al 997g 1L001g 
Colorado Power com....100| 27 | 29 |; Winches RepArms7s'19.M&S; 9914) 99% 
PON. + hdwbdose wu 100, 90 | 95 Industrial 
Com'w'th Pow Ry & Lt.. 100) 22 | 24 and Miscellaneous | 
Preferred............ 100, 46 | 48 |!American Brass _....--- 208 |212 
Elec Bond & Share pref_.100, d92 95 |,American Chicle com_ --- be 66 | 69 
Federal Light & Traction.100, 8 | 11 a ee 100| 74 | 76 
(ee a aie 1 40 | 44 |'American Hardware__-__- 100, 123 |140 
Great West Pow 5s 1946_J&J) 81 | 83 || Amer Typefounders com- 100 38 | 43 
Mississippi Riv Pow com.100, Ille 13!2 Pree. 6. bs a cacee 83 | 87 
Preferred...-.-._-..- 100 38 | 41 | Borden's Cond Milk com- 100| 98 | 99 
First Mtge 58 1951_.._J&J| 7412 78 | Preferred...........- 100} 95 | 99 
ag od States Pow com. 100 61 | 63 | Celluloid Company---_-- 100} 135 |140 
DOE, ah ncbtaense 87 | 88 | Columbia Graphoph Mfg (*)| *98 (102 
North Texas Elec Co com 100 259 | 64 PRO corocccccs 100; 86 | 89 
NE, 6 on cccce cosy 70 | 75 || Freeport Texas Co.....- (+)) *331e] 35 
Pacifie Gas & Elec com... 1001 39 | 41 |,\Havana Tobacco Co_-...100 1 3 
lat preferred......... | 86 | 88 PVOGE. cco ctcaccos 100 2 5 
Puget Sd Tr L & Pcom..100) 15 | 20 lst g 5s June 1 1922__J-D) f38 | 45 
a ae ae 1 48 | 50 | Intercontinen Rubb com.100| 101g 11 
Republic Ry & Light... 1 1712 19 ||Internat Banking Co_...100) 160 | .... 
eae 100' 57 | 59 \International Salt... _- 100| 52 | 62 
South Calif Edison com..100| 79 | 8lle Ist gold 58 1951_....-. A-O, 70 71% 
lic ah ara 1 97 (102 || International Silver pret. 100, 80 | 90 
Standard Gas & El (Del). *121o 14 Lehigh Valley Coal Sales. 50, *87 | 90 
7 (REE as 50| *32 | 34 | Otis Elevator common...100| 55 | .-.-.. 
Tennessee Ry L & P com. 100) a 35g||__ Preferred.....--.--.- 00, 77 
ON EO ae 17 | 18 | Remington Typewriter— | 
United Gas & Elec Corp. 100 5 7 OCOsMOs usindsscsenot 100, 34 | 35 
lst preferred........-. 1 38 | 40 lst preferred......... 100 108 |112 
eo eee 100 7 10 2d preferred......._. 100 100 (103 
United Lt & Rys com__.-1 38 | 41 | Royal Baking Pow com..100 124 |130 
lst preferred...._.--- 1 72 | 74.1; Proterred...--.-<..-- 100 87 | 90 
Western Power common.100| 14 | 16 | Singer Manufacturing...100 198 200 
Rs dict edhhinn 1 58 61 Texas Pac Coal & Ot. ...100, 940 j..-.. 








* Per share, 
f Flat price. 


5 Basis. d@ Purchaser also pays accrued dividend. 
n Nominal, z Ex-dividend. 


y Ex-rights. 


é New stock. 
(1) Without par value. 
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* RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. 
railways ar are | brought together separately ona subsequent page. 


The returns of the electric 
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Latest Gross Earnings. a 1 to Latest Date. || Latest Gross Earnings. | Jan 1 to Latest Date. 
ROADS. ROADS. 
. | Week or | Current | Previous| Current | Previous Week or | Current | Previous| Current | Previous 
Month. | Year. Year. | Year. Year. | Month. Year. Year. | Year. | Year. 
| $ 3 $ 3 3 $ 3 bs) 
Alabama & Vicksb.|October | 236,582 230, 475| 1,987,448) 1,721,148 | Mo K&T Ry of Tex October 830,899) 711 524) 16, oes. 723 <y 788, a7} 
Ann Arbor........|/2d wk Nov! 78,068 — 64,133) 3,013,939) 2,751,316 |Mo& North Arkan_ September 96,874) 130. '000| 1.060/868 1.064.2 
Atch Topeka & S Fe\October 15425189 12996636 133560797 116089569 | Mo Okla & Gulf___| October 138, 098 178,829' 1,498,186 1,569, 338 
Gulf Colo & S Fe| October 11,768,506 1.629,583/15,796,925|14,032.454 | Missouri Pacific___|October 8,461.602|7,199,531 73,248,969 64,688,550 
Panhandle & S Fe|\October | 510,798 650,899) 4,893,461) 5,765,304 | Monongahela ----- October '349.462| °195:824| 2'600.364, 1.803.109 
Atlanta Birm & Atl\October (| 463,206 385,835) 3,772,885) 3,248,562 | Monongahela Conn October 236, '223| 202.797 oF" 023,382 1,564,722 
Atlanta & West Pt.'October (| 251,363 180,824) 2,041,704) 1,432,937 | Nashv Chatt & St L October 2, i. 1227 | 1,453,249 17.790.855 12,410,872 
Atlantic City_.._-- October | 350,372 226,536) 3,503,185) 2,839,928 | Nevada-Cal-Oregon 3d wk Nov 4:889) 1183 079 "341,820 
Atlantic Coast Line| October 4, 987 ,089 3, aot ,236 | 46 ,380,850/35,689,822 | Nevada Northern__ October 262,165) 242,915) 2,248,052) 2,062, 
Atlantic & St Lawr-|June |. 197,384 122,364) 986,133 926,429 | Newburgh & Sou Sh October - 169,845 F | 1,168,984 839,698 
Baltimore & Ohio--|October 18261 058 12525 425143303 243 111166 993 || New Orl Great Nor_|October 196,069| 179,088) 1,849,391) 1,591,654 
B & O Ch Term... |October | 155,183) 3,732) 1,! 177| 1,669,899 | New Orl & Nor East October 591,210; 471,648 5,411,699) 3, ,862 
REA Aroostook | October 462, $44 393" 185| 3 057, '702| 3.699.791 || N O Tex & Mex__- October 175,756, 153,441) 1,639,809 1,159,380 
Bellefonte Central_\October | 7,958. 6, ane 72,995 +72 | Beaum 8S L & W_ October 111,562 93,811) 1,187,194) 
Belt Ry of Chicago_|October 349,690! 329;001| 3,287:438| 3,235.286 | $t L Browns & M| October 461,! 325,321) 3,661,414; 3,204, 
Bessemer & L Erie_|October [1,530,951 1, 240. 380 11,466,648/10,513,586 || New York Central_|October 28673375 22768782 239294 263 3199417379 
Bingham & Garfield|October | 309 687, "321,188| 2,908,243) 2:704:286 Ind Harbor Belt _|October 487 ,64:2 2 4, .970 
Birmingham South_|October | a 840 121:782) 1:229:763 912,890 Lake Erie & W_~_ October 972.138! 713.311! 7, is. 9,450) 6,794,553 
Boston & Maine__.|October (6,104,232 5,500, 1374157 ,896 268) 49,401,338 Michigan Central October 6,644.539/4,990.3 88 55,568,240 43,395,981 
Buff Roch & Pittsb|4th wkNov| '414:528 432. 763| 16.847 .398) 14,008,919 | Cleve C C & St L/ October 7,137 ,150|5,063,791 58,959,212 42,881,194 
Buffalo & Susq RR-|October 187,.427| 168.619) 1:882:930| 1:461.890 Cincinnati North | October 295,785) 241,961) 2,277,224 2,043,375 
Canadian NorSyst-|4th wk Nov 1,354,700 1,183,300|42,171,900|38,196,800 Pitts & Lake Erie October 3,310,812'2,531,575 27,427 ,568 21,435,089 
Canadian Pacific_-|4th wk Nov|4,502,000 4,598,000/ 139379883) 136953646 Tol & Ohio Cent_ | October ee . 860,021) 8,320,314 6,735,035 
Can P Lines in Me_|October | 117,946, 122,550) 1,844,238) 1,993,210 Kanawha & Mich October 692:797| 333:263) 4:986.242| a2°sna eas 
Caro Clinch & Ohio|October | 408,123) 359,643) 3,861,358) 3,372,177 || N Y Chic & St Louis' October 2,327 ,661/1,546,355 17,961,575 14,204,259 
Central of Georgia_|October 1,774,420 1,592,578/17,001,793| 12,762,566 || N Y N H & Hartf__|October 9'353.128)7.704.668 85, be tee 8 OST 
Central RR of N J-_'October 4,434,685 3,299,778'37 ,526,591'31,073,858 | N Y Ont & Western! October 900 ,824 ,188' 9,320,357| 7,757, 
Cent New England_;October 456,095; 477,316) 5, ,304| 4,581,251 || N Y Susq & West__|October 504,877; 295,459 3,589,234) 2,961, 
Central Vermont-_-_|October 517,993) 420,082) 4,306,744) 3,741,186 || Norfolk & Western. October 8,027 ,950'6,300,313 67,264,435. ae ¢ 
Charleston & W Car October 341,926) 252,45: 416,555, 1,919,742 | Norfolk Southern__| October 521,271} 472,921! 4,673,84 468 ,206 
Ches & Ohio Lines_|October 7 467 ,628 5,046,572/59,367 ,963 44,978,312 | Northern Pacific__. October 12167 4% 8,338, 680 82, 813. 785 73,021, ht 
Chicago & Alton__-|October 2,388, 1,911,76 ,124,094'17,171,101 | Minn & Internat: October 69, 77,6 843,183) 
Chic Burl & Quincy|October 14429333 11342614|118462046 101573663 | Northwest’n Pacific October 541815 482, vor 4,834 1459) $. «+f Ont 
Ch Det & C G Trk-\July 163,436 122,20 800,805 748,485 || Pacific Coast--_---- October 524,821; 580,339) -—--.-...-| 
Chicago & East [ll_|October 2,731,341) 1,898 ,964|2 ,343 17,465,428 || Pennsylvania RR-_- October‘ | 36962924 26549030 300353436 243597375 
Chicago Great West) October 1:740,764 1 491, 165,15, '837.352 13,592,625 | Balt Ches & Atl__ October§ ,991| 122,682 1.170. 675, 1,089, aS 
Chie Ind & Louisv.|October 1 oeaes| & 44,62 2| 8,987,030, 7,611,625 | Cumberland Vall October 561,621; 433,389 72.898 4.066.494 
Chicago Junction__|October 323 ,653 96.778) 2,778,071) 2,717,363 Long Island__-_-_-_ October 1,817,118 1,739, ‘471 13° '861 '378) 14, 578, 191 
Chic Milw & St P__|October 14616212 11034551 108988597 94'395.681 Mary’d Del & Va September "132| '110:232' ‘778; 166| 751 ‘992 
Chic & North West_|October 13876431) 10477718) 1063 ak 89,972,176 N Y Phila & Nor_|October 727 ,733 or 939) g. 126.779) 4 ,609, raz 
Chic Peoria & St L_|\October 194,321) 201,973! 1,831,152 1,795,724 || __ W Jersey & Seash October 808,413 4,004) 8:980;768, 7,459,939 
Chic R 1 & Pacific. _|October 10160103 8. 162, 555)  f ‘780. 290 70,422,539 Penneytyyate Co-_-_.| October 10368824 '7, 438. 26477, '375.671 66: 025. 767 
Chic R I & Gulf__|October 385,065| 378, 2,362 3/11 7.128 | Grand Rap & Ind October 91,073) 550, 658. 015 1246) 5 302 
Chic St P M & Om_| October 2,496, 072 2, 054, 564, 20° 935° 460 17 rosy 369 Pitts C C & St L_|October 8,996, 414) mas 122/72, 24 9,641 61 ‘878 
Chie Terre H & S E|October 554,594, '337.799| 4,185.700, 3 are oar Peoria & Pekin Un_| October 111.892) ‘101.561 1,053, 580) 1 O15, 495 
Cin Ind & Western_|October 271,355, 218,948 2,605,333) 2,216,097 || Pere Marquette... October* (2,960,109 2,157,387  * 400;041'19.549.682 
Coal & Coke_-_--_- es omen aed 147,808 | 112,558, 1,061,414) ‘970; ‘919 Pittsb & Shawmut-_ October" 100,090 109/131, 1.127:973. "965,059 
Colorado Midland -|September 9,464) 194, SMES)  cencecae Pittsb Shaw & Nor-_|September 90,471; 100.863) — 972,395) 925,06 
Colo & South RR_.|3d" wk Nov) 242,281! 227,706)11,061,200 9,669,595 | Pittsb & West Va-_-_| October 170,080; 171,874) 1.581.737; —....- 
Ft W & Den City| October $20,060| 674,193) 6,368,318, 5,233,894 || Port Reading__---- \October 257,308) 141,720) 2,079,089) 1,584,432 
Trin & Brazos Val|October 111,092) 128,243) 947,427; 834,428 | Quincy Om & Kan C Octoberj 97, _ 84, 057) 890 177) "723 844 
Colo & Wyoming--|October 105,000' 90.978, 941 604) 996 ,668 eading Company: | 
Constit Rys of Mex\ist wk Nov| 621.178| _____- | FO Oa ia Phila & Reading_ October 6, 750. 197) 6, 194. 124 66,329, 562 55,837 ,679 
ae Os & Col Spgs! October 79,954, 89,833) 790,004 4) 950,351 || Rich Fred & Potom|October 44'379| '446.455| 5,602.7 4 ’ 
Railroad_._.|September | 875,550) 690,125 10,064,834! 5,559,898 | Wash Southern __|October $53°998 248,066) 3.100, $50 2'087 .666 
Delaware & Hudson October 3.172.081 2,867. '915/29.254.666 25,266,078 || Rutland_________- October 424,201 3911534! 3,858, "229) 3:649,088 
Del Lack & West-_-_|October 6,729,812 5,342,937 56,466,122 48,044,404 | St Jos & Grand Isl’d October 240'797|  221.411| 2,208:768| 1.94 ‘699 
Deny & Rio Grande October 3,257,741 )\2,794,326 25,547,191 23.413.851 || St Louis-San Fran_ |\October 6,612.190'5,430,115 57,326,977 47 346,597 
Denver & Salt Lake October 223:698| '209:094| 1,816,197) 1.747.717 | Ft W & Rio Gr__|October 108,696, 117,008, 955,739) 808, 
Detroit & Mackinac|2d wk Nov 38, 29| 25,387) 1,373,304, 1,166,925 | St L-S F of Texas October 123,620; 111,345) 1,161, | 961, 
Detroit Tol & Iront October 354,043, 238,377) 2,763,901) 2,471,512 || St Louis S W Syst__|Ist wk Nov; 368,000) 363,000 16,485,767 | 14,327,813 
Det & Tol Shore L_ | October 169,995) 159,277) 1,616,456, 1,539,065 || StL Southwest__ October 1,026 ,629/1,075,517/10,608,859) 9,367,521 
Dul & Iron Range__|October 1,098,610) 969,806) 9,892) 6,422,208 || St LS W of Texas October | 505,080) 656,065 5,517,474) 4,597,291 
Dul Missabe & Nor|October 3,195,440 1,899,046) se ¢ 925, 878/13,210,348 || San Ant & Ar Pass_| October 478,073} 411,823) 3,565,417) 3,339,734 
Dul So Shore & Atl_|3d wk Nov) 85,184! ,942 y "847.190 Seaboard Air Line__|October \3,347.370 2,840,116/31,951,853 24,780,094 
Duluth Winn & Pac|October | 120:780 190, 400) 1 ore 1,746,331 || South Buffalo_-_--_-; October 140,108 94,427; 1,301,921) 1,014,232 
East St Louis Conn|October 102,040! 15 864,024 || Southern Pacific___|October 15263 100) 13239 308) 126556 955 108206 117 
Elgin Joliet & East_|October 2,394,206 1 334, 370 16, B33" '632 13,224,478 Arizona Eastern_ |October 388,185) 337,960) 3,722,021) 3,566,609 
E] Paso & So West-_|October 1,179,466 1/11 3,680) 12,306,600 11,439,533 Galv Harris & S A|October 1,882,010/1,773,918 17,770,511 16,161,976 
BN gs abelian ese a ws October 9,492,516 6,923, "296 | 71,446,475 59,246,263 Hous & Tex Cent October "809 ,938| B64’ 116) 7,536,244 6,475,261 
Chicago & Erie__|October 1,209,803) "852. 421) 8°797 741 7,307 ,573 Hous E & W Tex_| October 177,369, 172,410) 1,702,982 1,508,180 
Florida East Coast_|October 611,213 60,740) 7,333,519! 6,866,026 Louisiana West_-_| October 394,262) 395,392) 3,629,596) 2,923,525 
Fonda Johns & Glov|September 116/327 5.622) 843/017) '805.950 Morgans La&Tex October 677,497| 677,675) 6,712,234) 5,472,078 
Ft Smith & Western|October | 134,955! 130,828) 1,059,615; 893,715 Texas & New Or! October 636 536 10,706) 6,142,457) 5,226,199 
Galveston Wharf-_-_|October 81,738) 5,185) "872:229| 927,895 || Southern Railway __|October 12269788 9,139,552) 105380258 73,847,359 
Bocreie. Railroad __| October 657,337! 536,405! 5, 379,469) 3,354,026 Ala Great South _|October 822,985! 688,471) 7,543,922' 5,826,002 
Grand Trunk Pac__|4th wk Oct} 255,200 54,995! 5,090,273) 54330 .992 Cin N O & Tex P_|October 1,371,191|1,202.572|12.567,165 10,928,927 
Grand Trunk Syst_|2d wk Nov 1,471.654| 959,136.61 .223°341 51,889,262 New Orl & Nor E|September | 665,186 ‘450. 804 4,820,489 3,513, 
Grand Trunk Ry|2d wk Nov 1,372,660) 742,623 53,227,582 45,059,264 Mobile & Ohio___|October 1,397 ,986 1,248,350) 12,311,396 11,426,867 
Grand Trk West_|October 2, 908 '327 1,455, 210 11,383,091) 9'755.840 Georgia Sou & Fla |October 323 ,467 288,806) 2'923' 482, 2,359,453 
Det G H & Milw_|\July "9 5,944| '274,888) 1:759.411| 2°015.444 | South Ry in Miss|October 162,714; 133,646) 1,175,771, 1,023,804 
Great North System|October 12090441 8,834,849 80,657,056 73,594,695 Spokane Internat’l_|October 94,124) 104,666) — 839,361) 797,298 
Gulf Mobile & Nor_|October 216,347| 229,628) 1,987,722) 1,942,770 || Spok Portl & Seattle) October 899.060 622,366) 7,001,361) 5,637,547 
Gulf & Ship Island_|September | 226,242) 234,995) 1,974,730) 1,665,768 || Staten Island R T__|September | 202,198 ,474| 1,401,613) 1,157,479 
Hocking Valley __-_|October 1,561,990) 1,066,127|11,385,582| 8,990,276 || Tenn Ala & Georgia 2d wk Nov 2,880 2,402) 119,356) 107 ,708 
Illinois Central____\|October 19,769 ,270/7 980,068 88,993 ,826'72,212,676 || Tennessee Central_|October 279,168) 171,292) 2,496,146 1,492,363 
Internat & Gt Nor_|October 11,319,817|1,355,372|11,123,939 10,077,883 || Term Assn of St L_.|October 385,560) 299,740) 3,214,265) 3,168,013 
Kan City Mex & Or| October | 132,983) 110,946) 1,112,535) 990.659 || St L Mer Bdg T_|October 377,687) 301,252) 3,065,338) 2,629,085 
K C Mex & O of Tex|October | 111,121) 128,562} 999,078) 1,074.890 || Texas & Pacific__._|3d wk Nov| 637,010) 518,724/23,253,683/19,548,168 
Kansas City South_|October |1,507 ,335|1,078,274| 12487 380|/10,168,745 || Toledo Peor & West October 155,508) 122,372) 1,347,617) 1,074,444 
Texark & Ft Sm_ \October 127,720; (99,667) 1,014,102 910,520 || Toledo St L & West October 767,459| 647,209) 6,801,990, 5,882,611 
Kansas an Term_|October 114,613) 102,206) — 938,970| | 938,970 || Ulster & Delaware_| August 129,189) 139,563) 679,694) 695,679 
poe & Hud Riv_|October 191,753} 187,848; 1,904,827) 1,904,738 || Union Pacific____-_- \October 10897 325) 8,108,851) 80,755,988 62,455,037 
igh & New Eng_|October 305,513) 349,263) 3,317,264) 3,085,536 | Oregon Short L__|October 3,427 ,247\2, "830! |28,045,125 25,271,983 
eh igh Valley... October 6,292 ,522)4,970,374 53,678,353) 44,935,979 || _ Ore-Wash RR&N October : 4913°3 ,693/21,780,906 18,285,959 
ng & Salt L__|October 1,462,289/1,216,365) 12,039,570 10,567,777 || Union RR (Pa)__._ October 684,332) 528,215) 5,818,278) 4,878,319 
ee & Arkan- October 134,338 145,171) 1,388,675) 1,283,015 || Utah_-___.-._-__.- October 2 Ria BA * fC eer 
Louisiana Ry & Nav |September 268.860) 242,028 2,253,573) 1,729,302 || Vicks Shrev & Pac_|October 245,494) 240,871) 2,116,719) 1,734,272 
Louisville & Nashv _|October 10192132 7,074, 789 83 ,560,674/62,753,637 || Virginian RR-_---- October 1,231,845) 894,666 9,911,594) 8,645,171 
Louisv Hend & St L| October 287 ,963| '202:722) 2'357:952) 1:842'129 || Wabash RR-..--.- October |5,067 ,330/3,830,117|39,418,661|33 ,551 ,697 
Maine Central____-_ |October 1,410,692 1,277,220 13.538.535|11.870.168 || Western Maryland_ September /|1,455,299/1,205,513,11,009,406| 9,938,958 
Midland Valley _-_.. October 332, 4,234, 2,853,022) 2,379,349 || Western Pacific__ --| | October 1,065,73 6,393) 9,414,199) 8,222,489 
Mineral Range _...|\3d wk Nov| 24, 98) 22,013) 1,024,823) 1,077.284 || Western Ry of Ala_ |October 254,764) 175,971) 2,070,806) 1,376,180 
Minneap & St Louis! October 1,216,595) 962,522) 9,953,872) 9,031,795 || Wheel & Lake Erie) October 1,519,074) 1,219,238)11,511.848) 9,244,954 
Minn St A & 8S S M|October 4,256 833 3,435, reid 28/546. gol) (28, 891,850 || Wich Falls & N W_|October 106,120 89,309) 869,399) 840,609 
ate i Central_|October 6 8) ,072,3 753,260 | Yazoo & Miss Vall_|October 1,970,668) 1,840,834) |17,904,312/14,553,651 
an & Tex|October 3,556,118 2,390, O13 27,069, 320 21,257,708 | | id 
AGGREGATE OF GROSS EARNINGS—Weskly and Monthly. 
Current Previous | Increase or i} Current | Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % | * Monthly Summaries. Year. | Year | Decrease. % 
$ | $ | Mileage. Cur. x. Prev. Yr. $ | 3 % 
lst week Sept (16 roads)....| 7,102,544) 5,908,578) +1,193,966 20.21 || November _. 242.40 241 .621/360 062,052): 398.737 +187) +33 .304,905 10.19 
2d week Sept 1g wane -*-- 6,484,655) 5,564,164) +920,491 16.54 || December . _ 247, On8 247 ,265/343 875.052 317,836,386) +26,038.666 8.18 
3d week Sept (14 roads)_...| 7,230 6,251,935) +978,541 15.65 || January .... 240.046 239.885)/282.394.665 294,002,791 —11,608.126 3.95 
4th week Sept (13 roads)_...| 9,735,164) 8,158,016) +1,577,148 19.33 | February...230.336 228,835|362,.761,238 312.276.881 + 50.484.357 16.22 
lst week Oct $10 roads)_...| 7,172,415| 5,656,143, +1,516,272 26.81 || March_-_--- 238,891 237,463) 285,776,203' 260.627.752 +25.148.451 9.65 
2d week Oct (15 roads)_.._| 7,762,172 6,931,491 +830,681'11.98 || April .._...233,734 232.255)369,409,.895 319 274.981. +50.134,914 15.70 
3d week Oct (15 ----| .7,664,060| 6,809,000! +855,060 12.04 | May......- 230,355 228,892 374. 237 087 342 146,096 +32.091.001 9.38 
4th week Oct (16 roads)___-| 11,833,602) 10,309,702) +1,523,900 14.78 || June___--_- 220.303 219.294/363.165.528 323,163,161 +40.002.412 12.38 
lst week Nov (16 roads)_._.| 7,581,166) 6,615,360 +965,806 14.59 | Pallas. 231,700 $30.59 463, ss. 172 346,022,857 +117661315 34.00 
2d week Nov (15 roads)_...| 7,194,421) 6,850,256) +344,165 5.03 || August____- 230,743 015 498, 356 362.509.561 +135759 795 37.45 
3d_week Nov_ (6 roads)____' 5,474,341! 5,160,954 +313,387 6.07 September __ 232,186 532° 38 487. 740: 781 357,772,850 +129367,931 36.16 
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i avail —Gross Earnings—— Net Earnings—— 
Py pense Gross Earnings by Weeks.—For the second week Caveat” waeae Garett 6a 
¢ aay ovember our — statement a 15 aeowoatey wo? caste Roads. Year. Year. Year. Year. 
> increase in the a: egate over the same week last year. 
seres y Detroit Tol & Ironton-b_Oct 354,043 _ 238,376 _ def9,254 704 
| l Jan 1 to Oct 31_____- 763,900 2,471,511 def231,404 328,943 
Second week of November. | 1918. | 1917. | Increase.| Decrease. | Duluth & Iron Ran e- b_Oct 1 098, 609 969,806 634,913 — 509,951 
| ; | ; i; ; “ = 1 2 Oe 51... 8:409;'892 6,422'208 4,437,733 2,770,701 
ul Missabe & 5 hg b_Oct 3,195,440 1,899,046 2,324,813 1,082,669 
Treviousiy feported (12 sends) ~/ 7.198 S85) 5 te) Cis, OF: ot Jan 1 to Ort 31.....- 191925877 13/210,348 13,087,348 7,362,185 
Nevada-California—-Oregon_____ 3.815 9. a4 ke aE 5,294 | Duluth Winn & Pac_b__Oct 120,779 150,399 8,340 24,589 
Tennessee Alabama & Georgia_ 2'889 2° 402 oS Re eae ee i —s ei eS ER Re 669 1,746,330 hed ree an 
ast St Louis & Conn_b_Oct 102,039 87,197 def50,735 5, 
Total (15 roads)____________ 7,194, 421| 6,850, 256) 679,582) 335,417 Jan 1 to Oct 31______ 938.714 864,024 aerleo 107-171, 144 
Net increase (5.03%)---------' --------' -------- 344,165! ------ Elgin Joliet & East- b..-Oct 2,394,206 1,334,379 596,678 — 384,159 
Jan 1 to Oct 31_____- 16/632/631 13/224'478 4,399;180 3,934,876 
El Paso & Procter Bog age 1,179,466 1,113,680 257,620 — 536,200 
? Net Earnings Monthly to Latest Dates.—The table Jan 1 to Oct 31-.---- 12/306,599 11,439,533 5.093,676 5,393,338 
ollowing shows the gross and net earnings with charges and | Erie_b___.....---.---- Oct 9,492,516 6,923,295 1,933 1,280,705 
surplus of STEAM railroad and industrial companies re- Jan 1 to Oct 31-__---- 71,446,475 59,246,262 aef362; 814 9,999,394 
ported this week: Chicago & Erie_b__._Oct 1,209,802 | 852,420 434,413 237,500 
eager ae ee Jan 1 to Oct 31_.___- 8'797:711 7,307,572 870,943 1,931,806 
ann J 4 Florida East Coast_b_..Oct 611,213 560,739 26,382 139,819 
Roads SS =: Jan 1 t0 Oct 31....__ 7.383.518 6,860,025 1,974,200 3,159,002 
, Pe Ss ON bale gene Sm SMe 
Alabama & Vicksburg - b Oct 236,582 230,475 39,253 84,903 = -¢y acaba — , 
Jan 1 to Oct 31_..._. 1,987,448 1,721,148 355,086 486,567 | Galveston Wharf_b- -___ Oct 81,737 | 65,185 7,666 22,784 
Jan 1 to Oct 31_____- 872, 228 9271894 300,510 407,239 
Ann. Arbor.b.......... Oct 338,503 257,213 72,730 68.222 | Georgia_b____.-______- 336 536,404 285,210 268,661 
RE, BSS deragy pone 2,614,425 242,077 661,928 —*y i wo f...... vo $35" 468 3,354,025 1,939/828 1,063,969 
opeka e_b__Oct15,425,188 12,996,635 4,981,345 4,999,072 | Gd Tk & West Lines_b__Oct 2.004,327 1,455,210 378.962 193,784 
Jan 1 to Oct 31-__--- 133,560,797 eo 568 40,965,722 43,721,348 na i oe Oe ...;.. See Soc eae ee 
Gulf Colo & S Fe_b__Oct 1,768,506 629,583 429,381 577,575 | Grand Trunk Lines in 
Jan 1 to Oct 31__-__- 15,796,924 14 '032,454 3,864.420 4,078,766 NSuy to Oot Sicnaocs 143,308 RSA qef217. 224 Seis 
Panhandle & S Fe_b__Oct 510.798 — 650,899 def25,372 304,859). © Ow Mb---<-- DUIS cconue GMITSAES Sanne 
, , , , Great Northern_b_____- Oct 12, 900 441 8,834,849 4,169,931 3,371,032 
Jan 1 to Oct 31---.-- 4,893,461 5,765,304 607,747 2,387,507 Jan 1 to Oct 31_.--.. 80:657.056 73,594,695 14,117,864 24, 708, 142 42 
Atlanta & West Point-b.Oct 251,362 180,824 55,295 70,528 | Gulf Mobile & Nor_b__Oct 216,346 229,627 13,825 
Jan 1 to Oct 31-.---- 2,041,703 1,432,937 646,920 435,189 Jan 1 to Oct 31__.__. 1,987.720 1,942.769 307.384 eae’ $30 
Atlanta Birm & Atl. b.-Oct 463,206 385,835 113,442 96,103 | Hocking Valley_b______ Oct 1,561,990 1,066,127 550,923 _ 333,843 
Jan 1 to Oct 31_____- —— 3, = 562 def245.598 7.009 Jan 1 to Oct 31_-___- 11,385,582 8:990/276 2,620:243 2,999,217 
inn Ges... Oct 350,371 226.536 113.438 36, Illinois Central_b___-___- Oct 9, 769 ,270 7,980,068 1,541,632 2,304,607 
Jan 1 rd Oct oe 3.he tee 2,839. (os 1,103,657 gar tee Jan 1 to Oct 31__-_-- 88,99 3/826 72, 212° ‘675 15, *853, ‘061 20, "304 ‘072 
Internat & Grt North.b_Oct 1,319,817 1,355,371 | 310,476 _ 556, 199 
B & O Chicago Term_b Oct 155,182 | 163,732 def95,627 def5,986 
Jan 1 to Oct 31__-__- 1,514,477 1,669'898 def698.127 def11.593 Jan 1 to Oct 31------ 11,123,938 10,077,882 1,731,041 3,073,044 
Kansas City Mex & O_b Oct 132, 983 110,945 def14,193 14,908 
Bangor & Aroostook _b-_-_Oct 462,943 393,185 7,013 172,645 Jan 1 to Oct 31______ 112,535 990:658 def219,869 def199 
Jan 1 to Oct 31...... 3,957,702 3,699, ‘791 487,062 1,239,805 Kan City M&O of Tex- b Oct “111, 120 128,562 def43,516 32 010 
Belt Ry of Chicago_b__Oct 349,689 329,001 def20,318 87,807 to Oct 31_____- 999,077 1,074;890 def225:850 269 
Jan 1 to Oct 31___--- 3,287,437 3,235,286 99,966 ; Kan City Patt ony “paren 1,507,334 1,078,273 466,024 aaa 330 
Bessemer & Lake Erie-b_Oct 1,530,951 1,249,279 541,165 — 379,268 Jan 1 to Oct 31------ 12,487,379 10,168,743 3, et 960 3,952, eg 
Jan 1 to Oct 31____-- 11,466:649 10;513'586 3,909;929 3,391,572 Texarkana & Ftsm $m_b_Oct : 127, 719 993: 666 ao 4.960 448-2 gut 
ee ff FF eee. , ’ ’ 
Bingyan i to Oct Bin. 2,008:243 2,704,286 1,303:592 1,651,639 Kan City ‘Terminal b__-Ock 1 ait: ‘90 102.205 1,923 24.416 
a 2 wee Se Cie wwaeu oo, ’ ’ 
Birmingham Southern_b Oct 92,840 121,781 of 30 12,973 6 
Santo Oo Stee cs 1208-089 SERED SAHA BRHEB | Manip tga mir b Ot Ih Tss AAS NEA 
Boston & Maine_b____-- Oct 6,104,231 Pp 373 574, 471 1,360,746 | Lehi mi & New Eng- sb --Oct 305.513 349,263 75,351 — 136,332 
Jan 1 to Oct 31_____- 57,896,268 49:401.339 7,524,586 11,049,394 jn 1 Ge. 3,317,265 3,085,536 970, 924 1,203,914 
Buffalo & 8 h -bOct 187,426 168,619 def8,585 38,191 | Los Ang & Salt dogs Oct 1 462, 289 1,216,365 491,520 526,733 
Jan 1 ee: aed 1,882,930 1,461,890 88,934 282,520 Jan 1 to Oct 31------ 12,039,570 10,567,777 3,142,132 4,218,725 
Louisiana & Aeneas -0-008 134,338 145,171 7,163 49,160 
Butfalo och & Pitts bOct, LTA 477 | 4478.738 detas.71¢ » 280.776 | Mout Sees TOS 1 MAbare 1288.04 10F bes bose 
palma — Louisville & Nashville- b Oct Bs 192, 131 7,074,789 1,847,879 _ 2,131,194 
CanPac Linesin Maine-bOct 117,946 122,549 def50,579 def43,513 Jan 1 to Oct 31_____- 674 62.753.636 19,076,013 19.427.327 
Jan 1 to Oct 31_----- 1,844/238 1,993,209 def275,167 304/997 | tou Hond & St Louis _b_Oct ‘oar 962 202,722 125,130 73,257 
Caro Clinch & Ohio-b_.-Oct 408,122 | 359,642 58,105 _ 153,798 Jan 1 to Oct 31__-__- 2,357.951 1,842:129 713445 684,640 
Jan i to Oct 31__-__- 3,861,358 3,372,177  937:852 1,440:543 | Maine Central_b...__.. Oct 1,410,692 1,277,219 def44,048 — 332,635 
Central New England_b_Oct 456,095 477,315 def39,856 133,452 Jan 1 to Oct 31_._--.13)538,535 11,870,167 639,622 3,104,709 
Jan 1 to Oct 31__---- 5,058,304 4,581/251 718.883 1,626,002 Minn & st Louis. b,,---Oct 1,216,594 9 252-522 211,882 < 212. iL 
an Fe Re »300, '° P ’ ‘ 
Central of Georgia -p--- ot rete bret og tT one 5.055'700 | Minn St P & SS M_b..-Oct 4,256,832 3,435,849 1,414,511 1,270,134 
° os a Jan 1 to Oct 31____-- 28,546,701 28,891,850 4,374,472 9,937,186 
Content Vena 5---Cot 4 $7 ety 3 370.082 aethisne anne Mississippi Central_b.-_Oct 89,614 119,428 8,684 52,631 
Cha: ove : & en b Oct 341,925 952.454 146,108 101,957 Jan 1 to Oct 31__---- 1,072:324 573,260 291.797 238, oo 
rleston aro-b Oct 928 At j 957 | Mo Kan & Texas_b__--- Oct 3,556,117 2,390,043 1,399,322 — 562,2 
Jan 1 to Oct 31__-_-- 2.416.555 1,919.742 516,570  628;220 Jan 1 to Oct 31__.--- 27'069,349 21/257:708 4:770:903 6.141 527 
Chicago & Alton_b___-- Oct 2,388,752 1,911,763 585,290 436,742 | Mo Kan & Tex of Tex-b_Oct 830,898 711,523 116,611 — 561,685 
Jan 1 to Oct 31__.--- 20;124:094 17;171,101 3,371,687 4,999:043 Jan 1 to Oct 31__---- 16, 056. "722 12,788. 170 720:946 1,798,807 
Chicago & East Ill_b_--Oct 2,731,341 1,898,964 531,348 — 457,140 | Mo Okla & Gulf-b_____- Oct 8,098 _ 178,828 def22,937 46,018 
Jan 1 to Oct 31_2---- 22,206,343 17,465,427 2,580,685 3.957828 | | Jan I to Oct 31 ---.-. 1. 498 186 1,569, aa — are » aan aae 
Chicago & North West-b Oct13,876,430 10,477,717 3,901,329 3,350,365 | Missouri Pacific b-.-..-Oct 3,861,008 7,199,531 |, 239g 77002,818 
Jan 1 to Oct 31__--_- 105,303:521 89:972:176 16:984:878 24°657.473 Monongahela. Conn.b..Oct 236.222 202.796 10.872 61.343 
Chicago Burl & Quincy - b Octl4, 429, 332 11,342,613 4,101,148 4,209,101 Jan 1 to Oct 31__.--- 2,023;382 1,564:722 289/987 166,867 
Jan 1 to Oct 31------ 2,045 101573663 26,564,748 35,761,091 | Nashv Chatt & St L_b--Oct 2. 137.226 1,453,249 478,709 — 416,988 
Chicago Great West- nage ¥ pon 764 1,491,164 def429,042 355,261 Jan 1 to Oct 31------ 90,855 12,410,872 3,498,516 2,994,613 
Jan 1 to Oct 31__---- 15,837,352 13:592:624 1.345.996 3,193/408 Nevada Northern -b-..-Oct . "202. 164 Fe 242, 914 : 131, 126 ; 133,741 
Chi Ind & I b-Oct 1,082,408 — 844,622 245,996 — 264,775 -_ me Ehcerwnn fry rire 
cage nae Oct 31. 8987-030 7,611'625 1,520°044 2,367°986 | Newburgh & So Sh_b..-Oct 169.845 | 96,804 53,073 def1,589 
Jan 1 to Oct 31__-_-- 1,168,984 839/698  241:196  def'895 
Chicago Junction_b____ Oct 323 ,653 296 ,778 def24,128 17,162 New Orl & Great Nor-b_Oct 196,069 179,088 54,818 66,569 
pee a <e pad pic. = 8 yd Bagh vipa Bas nt : pe po Jan 1 to Oct 31-.---- 1,849'390 1,591,654 523,508 584,559 
cago Milw c 5 034,58 47 ,50- Be 591,206 ’ 9,394 150,31 
Jan 1 to Oct 31_.-.-- 108,988,526 94,395,681 10,263/533 24:915.868 | N°W,Or! & Nor Kast-b.-Oct - 501,200 oe ea, 1 b78 399 1 380-319 
Chicago Peoria & St L_b_Oct 194,320 201,973 9,024 21,274 | New Orl Tex & Mex-b_-Oct 175,756 153,440 55,747 58,441 
Jan 1 to Oct 31....-- 1,831,151 1,795,724 186,813 288/834 Jan 1 to Oct 31____-- 1,639,809 1,159'379  412°522 362,905 
sl & P _ 0,160,102 8, .555 2,407,906 Beaumont SL& W_b_Oct 111,562 93,810 34,819 37,339 
Cite Rocks 18 & Bec_p--Oed I 2:750, 390 7Odoe bas 1s 1G, The IF Sor oer Jan 1 to Oct 31-..--- 1,187°194 803/399 393/588 268,955 
ea ‘ a St L Browns & Mex-_b-_Oct 461.584 325,320 222, 469 119,231 
Chicago RI & Gulf-b.Oet , 285,005 , 378.082 (80.061 108192 | Sten" "to Oct Saeco" 3.001 3.S0K781 1,201°900 1,243,028 
. New York Central_b__-Oct 28,673, 374 22,768, 782 9,534, "580 7,123, "225 
Chile #6 F Minn & Od. -Oct 2a ere Fr eht'ses git tht 4.0;t boo Jan 1 to Oct 31__---- 239,294,263 199417,379 49,097,351 55,620,357 
ban. —" eens — Cincinnati North_b_.-Oct 295,784 241,960 85,807 68,280 
Chic Terre H& SE_b__Oct 554,594 337,798 145,413 52,872 Jan 1 to Os 31... 2,277'224 2,043'375 366.331 556.088 
dan 1 to Oct 31....-. 4.156.000 3. pong ae 588,748 = 753,022 | Cley CinciCh & St Lb Oct_7,137,150 5,063,791 1,403,701 1,402,535 
Oincin Ind & Western-b-Oct 271,354 3,4 def7,746 32,623 Jan 1 to Oct 31__-_-- 58.959.212 42'881:194 16.544:658 12:491.565 
Jan 1 to Oct 31------ 2,605,333 2, 318, O97 35,241 473,271 Ind Harbor Belt_b...Oct 482,642 420,657 def154,170 52,105 
Cine N O & Tex Pac_b_._Oct 1,371,190 1,202,752 318,574 421,233 wom 3 Oe: Get 3156.56 4,542:970 4,362,529 def615,.967 1,030, 187 
Jan 1 to Oct 31___--- 12°567.165 10,928:926 2,442'258 3,693:170 ER & Mich. b__Oct ‘ 692.796 i 333 262 4 300,791 100, 391 
© an 1 to UCU dl--.--- ’ , , , ’ , , 
Cotogado Soutnem-b- Oct SALIH, LOM-28F 2 R28 5 ERIE | axe rio a Weot-b..Ock | o7z.gR OTIRaLL "40.098 |. 
Ft W'th & Den City-b Oct | 820,060 674,193 251.898 | 203,187 Jan 1 to Oct 31------ 7.729.450 6,794.55 56,452 1.039.268 
Jan 1 to Oct 31_....- 319 5,233, S03 1,408,387 2,035,824 Michigan Central_b..Oct 6,644,538 4,990,387 2,056,675 1,684,712 
—s Jan 1 to Oct 31___---! 55.568.239 43,395,981 13,650,243 11,614,971 
Trinity & Braz Val_b_Oct ctry 092 128,243 def30,406 19,672 
Jan 1 to Oct 31__---- 947/427 834, 38 def319,006 def233:731 Pit & Lake Erle- b-.Oct, 3, 310, 811 3" 531.575 1.230, 183 1.087, 657 
enecee s] 
Colorado & Wreeing - 6.08 ee gts tah i a se Toledo & » Baa Bees Oct 1,133 380 860,021 264,319 308,045 
Jan 1 to Oct 3 eee yo 7 ye ae 35 Jan 1 to Oct 31_----- 0/313 6,735:034 939/156 1,804/072 
Crip Crk & Colo 8 Oct 79,9 9,832 4,1 ,525 | N Y Chic & St Louis_b__Oct . ry 660 1,546,355 626,904 354,812 
a © tr Ger a... 90/004 950°351 315.161 477.717 Jan 1 to Oct 31------ 17:/961,574 14:204:258 3,837:171 3,218, air 
& Ri Grando- b.Oct 3.257.741 2.794.325 705,801 959,183 | NY N H & Hartford_b__Oct 9,353,128 7,704,668 1,324,577 2,120 
cae te Ges 51... 25°517.191 23,413,850 5,011,282 7,572/411 Jan 1 to Oct 31__---- 85,055,277 71 048, 937 15, 068. 220 20; 818. jos 
Denver & Salt phy re 223,698 209,094 def52,344 40.505 | N Y Ont & Western.b_._Oct 900,823 71,188 3,585 75,500 
st Gn i... 1,816,197 1,747:717 def406,166 23'489 Jan 1 to Oct 31__---- 9,320,357 7, anh 103 1,274°459 2.275997 
Detroit & Mackinac_b..Oct 135,436 132,733 6,563 29,264 | N Y Susq & West_b__..Oct 504,876 295,459 214,346 54,269 
Jan 1 to Oct 31_.---- 1,288'796 1,131/889 1321697  249:951 Jan 1 to Oct 3i1___--- 3,589,233 2,961:302  482'490 695/828 
Detroit & Tol Sh Line b-Oct | 169,994 | 159.276 68,111 85,564 | Norfolk & Southern_b__Oct 521,270 472,921 42,627 122,907 
Jan 1 to Oct 31-.-.-. 1,616,456 1,539,064 701,087 815.754! @w Jan 1 to Oct 31____-- 4,673,843 4,468:206 4541037 1,425:830 
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—-G Earnings—— Net 1ngs—— Gross Net after Other Gross PFiced Balance 
Current Preoious Current Previous Earnings. Tazes. Income. eer ny — “—- 
Roads. Year. 7: at obs - ee a ve 5 aN 3 
New hicago Louis oad— 
Northern Pacific_b----- Oct 12,167, co 8,838,679 5,559,573 3,839 a} Oct 18 2,327,661 626,904 7,118 634,022 72,418 561,604 
Jan 1 to Oct 31_----- 82813284 73,021,575 24,278,156 30,024.03 "17 1,546,356 | 299,731 34,623. 334,354 103.938 9 220421 
Minn & Internat_b---Oct 69, 812 77,629 def10.539 art) ee aes 703, $08 «-298'128 31001-734 800230 2°201,508 
Jan 1 to Oct 31-_----- 843,183 ,233 20.364 266.416 17 14,204,259 * ‘001, Oe 
orthwestern Pacific.b-Oct 541,814 482,706 _— 177,334 ll, 
- Jan 1 to bet eves 4,834,458 4,066,071 1,668,614 1,494,207| ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
fa Ss 524,821 580,339 67.878 123,796 
aeons i te Oat 31-77. ve : , en smi Latest Gross Earnings. Jan. 1 to Latest Date. 
tl_b....Oct 139,990 — 122,682 def10,700 7,666 ame o. 
Mien 1 to Oct 31------ 1,170,674 1,089,164 47,364 143,848 or Company. mes ice on et | See 
Cumberland Valley - b_Oct 561,620 433,389 135,456 — 192;017 onth. 
ee ee & ted poe yo ‘ee tees peor October | 16%, a 147158) 1,498,031] 1,392 
d_b._Oct 691,072 550,65 14 ¢ Adirondack Fl PowCo +158) 1,488, 
fen 1 to Oct 31------ 6,015,245 5.480.301 701-144 1,100,816 | 4 aina Power Co.-\September | 274.022, 195°767, 2.158.579) 1,509,110 
SB Oct 1,817,117 1,739,470 _ 251 ,088 | Amer Power tem | Fit te striate 
Long, Island on 5 -- Ot ERAT BTS ILSTS19 5.619.018 4,899:372 Atlantic Shore Ry---/October | | 9.961) 11/804 | 145-305) | 207. 
Monongahela. cis ateieh Oct 349, 461 195,823 114,295 51 ,837 en Ry & oe September $3°952) 80,836. *685.717 "647.057 
Jan | to Oct 31------ 2,600,363 1,803,109 838.266 738,591 | Rave oive Elec ColSeptember | 21 909| 19.710, | 195.244] | 170:594 
N Y Phila & Nort. b.-Oct | 727, 333 488,938 98.257 _ 124,574 | Blackstone V G & El|\September | 214,109) 163.564 1,744,027! 1,436.010 
Jan 1 to Oct 31------ 6,126;778 4,609,281 1,119,961 1,277,362 | Brazilian Trac, L & P|September 9081000 {7925000 {77730 .000 {68430,000 
Tol Peoria & West. b--Oct 155,508 122,372  def3,649 22,151 | Brock & Plym St Ry_|September 9,506 11,699. pe Shh 97 382 
Jan 1 to Oct 31.----- 1,347.617 1,074,443 def9:720 105.419 | Bklyn ap Tran Syst| May 2761 039 2607 .401 12.466.574 12.201 995 
West Jersey & Seash. bOct 808,412 _ 644,003 def163,889 def15,215 | Cape Breton —— Co|September 29'347| 33°16 ba Fr: oe 
Ten 1 Oe 81....--. 8.980.767 7,459,938 994.753 1,648,313 Cont Miss V El Prop |ge ber | 39-347) 96-216) , 249-258 328. 
Peoria & Pekin Union_b_Oct 111,891 101,560 def27,349 8,805 - eee) L ber 1784.000 1659.665 18. 52.716 15,807 
Cities Ser : 
Jan 1 to Oct 31------ 1,053,579 1,015,495 def 120,546 115,390 | Gieve Painesy & Hast|September | _50/941| 52.596) ‘416,826, _ 409,407 
Pere Marquette_b-_----- Oct 2,960,108 2,157,386 836,995 625,303 bia Gas & El_|October 856.709 835,614 9,353,690 8.718 
Jan 1 to Oct 31-.-.--- 23:400.040 19:549'682 4,169.452 5,199,398 lumbus (Ga) El Co|September 95,028 91,873| 876,585 781, 
Pitts & Shawmut. b--..Oct 100,090 109,131 def32,213 21,260 | Colum (O) Ry P & L. September | 331,983) 349.881 3.122.090 13:924-029 
Jan 1 to Oct 31__---- 1,127,972 965,059 55,292 1559 Com'w'th P, Ry & Lit October 1799,629 1763894 17,715,993 905. 165 
Pittsb & West Va-b.-.-Oct 170,079 171,873 def46,970 73,302 | Connecticut Pow Co. \eptemt gushes! 514,113) 5,261,858, 4,655, 
Jan 1 t Oct 31.---.. po Ona. -apeeoe Gumb Co (Me) P & L September 299:726 281.195 2:416.267 2531 860 
Port Reading -b-------- Oct | 257,307 | 141,719 89,033 22,961 | Dayton Pow t October 218.689) 174.387) 1.902.453] 1.486.276 
Jan 1 to. | ee 2,079 ,087 wae P -ry4 a) rAd g Detroit Ed 1 October 1268,289 1129.437 11,063,958 2327-671 
Omaha & KC_b.Oct 97,009 ’ ef24, Detroit United nes Septem 423) ; .103, .139, 
Jan 1 to Oct 31-.---- 890:777 723,844 def141,279 57,526 | Duluth-Superior Trac| October 125,099, 139,148 1,395,844) 1,319,119 
Rigupend Washington System— — St Louis & Sub-_|Septem 335,033) 320.857; 3,050,932) 2,697,391 
ch Fred & Potom_b_Oct 644,378 446,455 _ 307,161 _ 185,173 | Eastern Texas Elec__|September 124-389 133-889 738,589 622.288 
a 1 to Oct 31_-.-.-- 5,602,785 4,008,570 2,576.737 1,690,788 El Paso Electric Co September 04.290| 105.018, 933.514 955.836 
Washington South.b..Oct 383,927 _ 248,06 190,145 122,176 | CaaS , re 283'083| 230°257| 2.580'886| 1.708°732 
Jan 1 to Oct 31-.---- ’ ’ 2,087,665 1,468, (017 998 ,847 Ft Worth Pow & Lt__|September | 110.208 89.685) ~...-___| -______e 
Rutland-b-_-_-------.--- Oct | 424,201 | 391,534 def46,747 94,290 | Galv-Hous Elec Co__|September | 243.118) 185.633) 1,986,492! 1,484,339 
Jan 1 to Oct 31------ 3,858,228 3,649, 264,329 919,968 | Grand Rapids Ry Co|\September | 113.480 114.773, ‘957.615 ‘982.876 
St Louis-San Fran-b-_.-Oct 6,612,190 5,430,115 1,541,545 2,051,677 | Great West Pow Syst 391.756| 336.667) 3.721.362) 3,276,451 
Jan 1 to Oct 31____-- 57,326,976 47,346,577 12,131,002 16,916,028 | Harrisbu prallwa ys September 110.299 103.594 978.219 5 sea 
Ft Worth & Rio Gr_b_Oct 108,695 117,008 def32,756 20,767 aevere E f fy pe ; rol MR rt Bo I Ey ola ret 
in 1 t Os 31...--. 955,739 808,387 54,918 96,958 | Toner GoEl LGo |September | 33°881| 331351 01718] 208°436 
Honghton Co ber i J 
Jan 1 to Oct 31-.---- 161, 961,335 186,760 118,082 | 5 Hud & Manhat RR|September | 395.697| 352.103 3.620.534| 3,223,714 
St Louis Southwest_b___Oct 1,026,628 1,075,516 96,685 | 566,652 | Illinois Traction....|October | 1249,294/1226.336 12,102,409) 11,032,660 
Se cen gene ORL Sieg, “aren, | eemeriege Macias Pena crest eee 
8t LS W of Texas_b..Oct 505,079 656,065 def147, y acksonville Trac ep é « $ J 
Jan 1 to Oct 31.22... B.BI7ATS 4.507.291 det73,689 685,541 | Keokuk Electric Co |September | 23°820| 22.085 195.888 133.510 
San Ant & Aran Pass. b.Oct 478,072 — 411,823 80.254 117.858 | Key West Electric Co Se mber | oe Abs! sae Gos] 1. Ass'senl 1.a58°7ee 
Jan 1 to Oct 31_.-.-. 3,565.416 3.339.733 def108,.131 439,133 poked x BRS owen wd BOOS) *So'esal tore ansl eeeiae 
Air 3, one b....Oct 3 347, 369 2,840,115 356,830 871,682 Islas Electric_|Ma 19.131 21.111 80,330 88,297 
y 
Jan 1 to Oc t31_.---- 31,951,853 24,780,093 rege Hip Railway __ '-- September 345,246 302.040 2.764.357 2.389.871 
Pacific_b_.._- Oct15,263,100 13,239,307 5,891,424 5,953, Manhat Bdge 3c ay . ’ . ‘ 
—_—— 1 to Oct 31___--- 126,556,955 108206°117 35,687,684 42'852257 | Milw El Ry & Lt Co. October 761,466) 698,131 7,237,405 6.442.651 
Arizona Eastern.b....Oct 388,184 — 337,959 131,749 | 175,513 oo Lt Ht & Trac. me ered 203-288 190 Noe 3 aes 155) oat 
Jan 1 to Oct 31_----. 3,722,021 ©3,566,608 1,307,946 1,786,881 Nastvile Ry & Octo er | 3502108) 905.216) 5.297.130) 4.822.708 
Galv Har & 8 Ant_b.Oct 1,882,019 1,773,918 | 602,737 | 665,330 | Nown LS ent oe +1 Seal tae 'sicl Tren orsl 1 OBL as 
Jan 1 to Oct 31_____- 17:770,510 16,161,976 5,601,126 6,212,033 | NewPN&H Ry, Corp. rc me sand 176.641| 167.784| 1.844.277| 1.676.290 
Houston & Tex Cent-b Oct _ 809,938 864,116 231,174 410,355 | N Y & Long Island__|May 40.928 36.654) °166.154| (159.837 
Jan 1 to Oct 31_...-- 7,536,243 6,475,261 ag pt ae NY Eo Shore May 13.618 14.525 git idl 40354 
uston E&W T Oct 177,368 172,409 33, 86, ueens Oo___|May : f * : 
7" 1 to Oct ——* 1,202'982 1,508:180  441:544 617.733 | New York Rallways_|May 1017-842 1945.802 4.679.714 5.042.054 
Louisiana Western-b-Oct , 394,262 | 395.391 | 207.843 | 246,037 How England Power. |Geptember | 395.100) 218.202) 2.40-403| | aa0-ar 
went te US S..~--- 3,629,596 2,925,523 1,732,317 1,560,906 | Norehamnion  Welect. |October 85.622| 551.295, 5.997.743| 5,345,584 
Merman s La & Tex RR North Texas Electric’ [September 26.618| 252°878| 2'263'466| 1:718.444 
& Nav_b.-..-.---- Oct - 677.496 . 677.674 | 213.373 | 339.696 | Ocean Electric (L 1).|M | “11854! 10,134)" 36/896) "34/856 
gen 1 to Oct S}-..--- 6,712,233 5,472,078 2,285,407 2.321.233 | pacific Gas & Elec. - October 1910,696|1619,738 18,412,850) 16,296,962 
SoPacCoAtlSSLines_bOct 846,082 922,123 120,017 206,002 | Pacific Power & Lt__|October SEE BEE ondacsial neni 
Jan 1 to Oct 31_---_- 7.473.700 9,548:809 348.370 2,189,907 g Paducah Tr & Lt Go/August 26.280 23.29% 304.534 198.993 
T & New Orl_b..-Oct 636,536 610,705 40,808 267,896 | Pensacola Electric Co|Septem ,385| 31,397) 7 
“ran 1 to Oct 31..~--- 6,142:456 5,226,198 1,219/066 2,027/386 Phila Rapid Transit. October /2462/180|2602/141 26,056,022 24,502,208 
Southern Railway System— 5,28! YT gh PAS EE ROTTS 
‘Ala Great Southern-b_Oct 822,985 688,471 _ 122,897 — 272,594 Port(Ore) Ry L&PCo. pepe 496 o67 | 134-446 paorasal £305"a85 
Jan 1 to Oct 31-..-.- 7,543,922 5,826,002 1,944,008 1,932,255 | Borta Rico Railways. October 86:047| 721493| -'865'213| 744.454 
Georgia So & Fia_b..-Oct | 323.467 | 288.806 25,836 78.458 9 Puget Sd Tr, L & P-| August 1021:101| 774:847| 7.629.623) 5,910,908 
Jan 1 to Oct 31...... 2,923,482 2,359,452 302,735 168,668 | GRepublic Ry & Light! ‘September | 443,863) 426.250) 4,151,145) 3.469.834 
Mobile & Ohio_b___-- Oct 1 397, 986 1,248,349 99,605 _ 292,050 | Ricumona Lt & Ri. | May | “39'705| -36°881| 167'111| 663.598 
Jan 1 to Oct 31___.-- 1/395 11,426,867 639,086 2,868,581 St L, Rock Mt & Pac October 449,085 347.635 4,386,541 3,168,737 
South Ry in Miss_b__Oct “102 713 «133,645 16,269 38,117 | Santiago r Septembe: 9:887,  51°6: 500.: : 
Jan 1 to Ge Ol... 1,175.770 1,023:803 82,317 213,902 eo Blactete CopBeptomiber 19) 467 oo 258 $58-149 O08 ote 
Spokane Internat’l.b...Oct 94,123 104,665 33,245 53,324 necens Avenue ties ‘May 18.639| 18'R41 &3'010 88'764 
Jan 1 to Oct 31....-. 839,361 288,899 283,260 | Southern Gal Edison. \Seprember | 813.183 712:529| 6.015.679) 5.972:708 
Bpok. Portl & Seattle b--0ct 899,059 _ 622,365 | 357,545 | 315,944 | Staten Isl Midland. -|May | 25. 29.128) 104/205} ‘122,195 
Jan 1 to Oct 3i....... 001,361 5,637,547 2,961,931 2,945,230 | Tampa Electric Co_- -|September | 91,614| 79,667 785,287| 752,562 
Staten Island R - Saga 172,731 112,233 21,942 10,089 | Tenn Ry.Lt & P Co-|September | 557.768) 410.940) --..2___| --.----- 
Jan 1 to Oct 31_____- 1,574/344 1,266,712 214/498 290/126 | Texas Power & Lt Co|September | 326/820 731.569 - Kan 333! LOR Ii8 
Tennessee Central_b_...Oct 279,167 _ 171,291 25,023 53,649 | Third Avenue Ry_. -|May | eorgei| 7.740] 480.4901 AsO ab 
Jan 1 to Oct 31_----- 2,496,145 1,492,362 334,312 365,385 DDE R & BRR. |May 149:763| 150.474)  658.863| 715.193 
Term] RR Assn of StL-b Oct _ 285.560 | 299.740 34.891 | 104.083) TnionRyCo(NYO)|May | 237/919) 250:676| 1,047.046| 1.165.959 
Jan 1 to Oct 31...... 3,214,264 3,168,013 593,968 1,477,022 Yonkers og add” \May } 72'069| 72'489 323046 215.513 
StL MerBdgeTerm_b_Oct 377,687 301,252 def3,914 80,752 N Y City inter Ry, May 725) 64.502) 280,371) 307,661 
Jan 1 to Oct 31-_.__- 3,065,337 2,629,085 185.115  709:603 meet Line Ry Corp. May 734-282) 030-290) 250.417| 287.556 
Texas & Pacific_b-.---- Oct 2,679,297 2,206,148 658,254 — 800,868 i venue System) 504) 9965) nen) eon nnn 
Jan 1 to Oct 31__-_.- 21,638,838 18,097,339 4,408,351 5,475,261 | Twin City Rap’ ‘Tran. \Qctober 751 697 805.687 8.051 211 8.537.793 
Vales Poctiie Sytcae— Virginia ey & Power-\Octebes | 924-005 Tessas Saeeiaal Sak des 
Oregon Short Line_b__Oct 3.427.247 2,984,830 1,309,052 1,638,608 | Wash Balt & Annap “| Me. 50.632, | 44:570| "217-328, 204.908 
Jan 1 to Oct 31_____- 28,045,123 25,271,983 10,459,253 11,803,755 | Post oe See October *583|  92°737| 888'983' 863-497 
Ore-Wash RR &Nav-b Oct 2,506,041 2,329,692 | 576,144 1,012,706 | youncssnwe ® Ohio” ; "657 "797' 314:517 261,807 
Jan 1 to Oct 31_..__- 21:780:905 18°285.958 5,595:704 61256:487 | YOURsSstown & Ohio-|September | 40,657! 33.79 
St Jos Grand pinns - b.Oct 240,796 221,411 37,568 def29,758 a Now covers only the lines east of York Beach, Me.; in the first four 
Jan 1 to Oct 31_-.--- 2,208,768 1,947,699 148,148 51,323 | months of 1917 covered also the lines west of York Beach, Me. b Repre- 
Union RR of tanned b_....Oct 684,331 528,214 558 def6,293 | sents income ‘from all sources. hese res are for consolidated com- 
Jan 1 to Oct 31____-- 5,818,278 4,878,318 435,848 268,362 | pany. /f Earnings given in ae, g Includes constituent companies. 
Pm Ooo" serena 1 ips 378 ch ea 608" 390 eats Public Utili N E 
~ ols “ghee cet | sseses | EMIEEE..  wonnes Electric Railway and Other Public Utility Net Earn- 
Vicks Shreve & Pac.b...Oct 245,494 240,870 24,187 100,723 
Jan 1 to Oct 31__..__- 2.116.719 1,734/271 387.648 584.464 | ings.—The following table gives the returns of ELECTRIC 
Western Pacific_b-__-_-_-- Oct 1,065,732 | 966,392 | 220,829 _ 382,450 | railway and other public utility gross and net earnings with 
Jan 1 to Oct 3i_____- 9/414;198 8,222'488 3,080:464 3,166,456 charges and surplus reported this week. 
Western RR of Ala_b...Oct 254,763 175,971 41,991 52,225 i ye 
Jan 1 to Oct 31_...-- 2,070;8306 1,376,180 576,527 372.526 en ee” eg ees 
Wheeling & Lake Erie- b.Oct 1,519, 074 1,219,238 411,281 — 436,244 Prostous 
Jan 1 to Oct 31_____- 11/511; 9/244:954 2,244'250 3,077,635 Companies. - _ is oh 
Wichita Fale & NW. eg 106, 120 89,308  def7,393 18,621 
Jan 1 to Oct 31_____- 69,398 840.608 def218;873 40,909 | Atlantic Shore Ry-b---Oct | 9.981 57/302 «20,008 «(42,879 
Yazoo & Miss Valley -b_.Oct 1,970,667 1,840,834 563,082 739,194)  “s > © VSP Shnnn--= 
Illinois Traction.a-..--- Oct 1,249,294 1,226,336 296,188 404,186 
= ia spss — poopie 8 651 4,477,216 4,401,408 Jan 1 to Oct 31-..-.- 12/102:409 11,032,660 3,286,877 3,834,413 
ga Net earnings here given are after ucting taxes, Securi re) oa 584,527 596.108 298,278 314,673 
b Net earnings here given are before deducting taxes. ease 1 to Oct eeuieana 5,767,591 5,379,063 3,098,964 2,871,690 
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—Gross Earnings——— ———Net Earnings——— | steam-operated lines) over last year’s figures was 25.52%, and in the 
Current Pr Ss Current Proteus number of passengers carried the the inatenae was 15.12%. W th the comple- 
Companies. Year. Year. Year. Year. tion of the terminals already referred to and the establishment of a daily 
$ $ = service from coast to coast, ¥ re have every reason 40 engect > 
Western Power Co of wr substantial and profitable addition to the revenue. 
| SESS Sept 36,015 37,872 22,5) 26,744 ‘xpenses.—The workin mses were 74.77% of the gross earnings of 
Sept 1 to Sept 30__-.-..-. 451,256 429/387 307, ‘352 310,648 | the system proper ons including taxes 72.08% Soveniiode earaings from all 
—— sources, com th 74.73% and 73.58% ively last year. 
a Net earnings here given are after the deduction of taxes. The Fiscal . ear a, review was @ beni operat og ee officials 
b Net earnings here given are before the deduction of taxes. generally.. The coal situation caused ———_ 
Gr N Fized Balance, | Concern, not alone due to the much h are ree paid f for - coal, _ 
oss et after Charo. Surplus, | due to the falling off in the uality oO coe _obtnlneiie 
gee eels & 7 "5, | anemete Seerevenae. in this respec sal? ne oot oy mg eape) ou ae 
° ‘ n 
Aurora Elgin &  Sept'l1S 210,299 44,844 37,176 7,668 | use by he tala veya, 50% < aun 160%. er 
Chicag 9 mos ae 1 ane nes th +) gets actat 48 Pe i cost of living also i This was seized go by pa Bam oA he 4 
‘17 1,638,860 472/917 321,660 151.257 | 2). ot ce Oe the Failway asa ground on which to on areas of 
Kansas Gas & Oct "1 163, 51,916 39,342 217,104 | unskilled labor, which me particularly felt in the maintenance of way t. 
Electric Co ‘ 128,494 38, 27,248 11,613 Under such conditions it is remarkable that operating expenses only 
12 mos "18 2,018,1 637,991 370,225 vy277,150 | creased by $5, pe | ,664, or 20.10%. However, it should be stated that due 
"17 «1,731.2 495 533 261,518 234,015 | to the chartade of labor, work considered necessary and desirable could not 
be undertaken, and must therefore only be conan’ oe def: 
Newport News & Oct 18 187 ,664 44,443 21,105 724,185 Land Sales.—-Land sales during the year w 17,654 acres for 14 .720, 
Hampton Rds Gas& ‘17 142,310 48,853 23,057 225,972 | an average of $17 82 per a mere, com with $16 37 for the ng year. 
1,081,412 421, ,950 208,545 7216,193 celed, so that the acreage of land available for sale has been decreased by 
° . acres, leaving a o acres unsold 
oe us ead 210.608 571 338 $53 048 7130.378 Car Trusis.—Car trust obligations were created to beg A extent of $1,250,- 
12 mos '18 21:929:268 7,152:937 5.797.299 21,824,268 | 000 for the purchase of cars of different kinds. During the year $3,266,000 
P 9'579.199 7.315.412 5.666.194 22,250,912 bg hs nod on SNS aA = 3. opi tions, thus a net decrease 
Pacific Pow & LtCo Oct'18 154,800 63,306 44,243 219,248 Increased Rates.—During the year an application was made to the Rail- 
. 151,310 78,192 37 616 40.576 | way Commission for Canada by the rina Canadian railway companies 
12 mos '18 1,825,733 052 482,020 2372,530 | for an increase of 15% in their freight an er rates as an 
17 1,608,309 832,589 431,116 401,473 | measure to offset raph aly ncreasing wage bills a cost of materials of all 
Portla , 984 kinds. On 26 1917 the Commission nonee i an order allowing increases 
peg =e Oct 2 166.667 pss 30-007 33 887 referred to below, but, Fig to opposition from various interests, the 
12 mos '18 1,711,085 770,295 352.028 418,267 | Matter x4 delayed pendir 5 b. " to the Governor-in-Council. As later 
‘17 1,336,975 613,555 331,951 281,604 | ordered by the s increased rates were to take effect from Feb. 1 
4 except that increased rates on wheat were deferred until June 1 Lj On 
St Louis Rocky ‘18 449,085 108,095 , 67.649 | March 15 the Governor-in-Council issued an order co the order of 
Mountain & PacCo ‘17 347 ,635 94,610 20,671 73.939 | the Board but limiting its effect to one year after the war 
10 mos '18 4,366,541 1,096,594 205,513 $91,081 The increases allowed are estimated to amount to a Eotontaataly 7% 
17 3,168,737 899,065 208,073 690,992 on | the ise ‘Ss passen ger revenue, and to 10% po freight rereeae  PeODe 
, ex ve of earnings from services supplemen an 
Warne CoalCo Oct 19 285,462 173.037 24,796 158,241 | in ‘this’ report as earnings from passenger and freight traffic. On these 
’ supplemen service earn no meremaes a ; therefore, on a 
12 mos (18 2,174,877 1,257,064 120.861 1,187,103 oa operations the total additional revenuo from th ~~ increases in rates 
5 AAR ys, 5 Poa AR ai «Ae Zh es — uu stem’ earnings m passen- 
Youngstown & Sept'18 40,657 —«:13,168 5,000 8,168 ae 0 2 oe oe eee wee P 
Ohio ‘17 33,797 13,047 ,000 8,047 Dact to the date on which the increased rates take seo vi agp benefit 
12 mos ‘18 409,270 117,038 60,000 57,038 | will be obtained therefrom during the present fiscal operating 
17 346,487 126,171 60,000 66,171 rate of paar sya wo railways since ray ants moe that t the slightly ener 
ra now as orized not offset the increases in the railway’s opera 
z After allowing for other income received. ch have taken place, and which continue to encut month by 
ae —Surplus after Charges— omy > It these incre wan Be = as 4~ J Pi heoteh ~y eaarhas weaker 
- ¥ “- —_= wr “< —" conditions which have x revailed on this Continent during the winter months 
whi ve been the worst in the e com 
Central Mississippi Valley Electric Report of Messrs. and P len.— Early in 1916 w we had n negotiations 
29,847 28,216 7,768 9,272 4,913 6,850 | with a strong financial group, oon view the fina of the com- 
12 mos 332,178 306,320 82/819 93,369» 49,649 67,183 | Dany’s securities, rand providing of ‘additional a to complete its 
Eastern Texas Electric Co— construction an termen , the represen 
Sept 94,589 79,889 34,931 33,951 20,616 23,755 | tives of the agreed with the co ee... ny to yng E. Loomis, 
12 mos 1,054,375 916,137 467,615 417,916 331,072 301,673 oe ;§ . —s ays ~ LB: Co., Singh. vers. and hs gol p Onn -_, 
Paso Electric Co— ‘stem erdale 
Sept 104.200 | 105.018 90,645 37.211 23.901 30,620 itts also aiding tn an = wellknown iNew York fir run 6 Gam - 
Haverhill Gas Light Co— is most exhaustive and illuminati “In so far as the physical’ 
Sept 30,435 27,325 1,659 6,707 1,284 6,665 | is concerned,” it says, “there can no question as to Ge ability of the 
12 mos 321.478 wea.nes 28.978 75,872 25.494 75.219 | Canadian at to meet competition, as the railway is well located and 


Puget Sound Traction, Light & P: 
Aug 1,021,191 774, 847 376,479 283,977 112,771 87 ,287 
12 mos 11,173,578 8,837,724 4,237, '353 3,449 ‘558 1,543,619 1,174,375 


FINANCIAL REPORTS 


Financial Reports. Ani index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 

ublished. The latest index will be found in the issue of 

ov. 30. The next will appear in that of Dec. 28. 


Canadian Northern Railway System. 
(Third Annual Report—Year end. June 30 1917—Not 1918.) 
President Sir William Mackenzie of Toronto, in pamphlet 


dated Oct. 1918, reports (in substance) as follows for the 
year ended June 30 1917 ong 1918): 








wi Pie. — Zee average mine ted was 9,396 miles, as compared 
th 8,048 miles for the year 191 5-1¢ : tip total mileage in o; tion Tee 30 
Yor? being 9. 433.4 miles, an increase of 137.4 miles ove une 30 1916. 


Earn —The earnings amount to $43,495, 

eth 801, “or 22.6 and the per mile of line operated are 

compared ared with $4,408 t Orckotind 

Ne earnings show an increase of $2,772,138, or 20% and net earnings 
per mile of line agp cage are $1,293, compared with $1,1 65) the previous year. 

Traffic.—With one exception there was an increase in the tonnage of alli 
commodities handled. Revenue tonnage increased by 7.887%—the aver- 
age haul increased by 30.93 miles. Grain shows a decrease of 1,258,048 
bushels, not due to any competitive loss, but from a decrease in total yield. 

As the increase in grain sree? in 1916 over 1915 was 125. 31%, and as 
the increase of 1917 over 1915 is 123.2%, and as the total 5 of grain 
and flour handled in the year is par. no anxiety is felt on t feature, 
edvantag when the increases in all other commodities are considered. The 

antage of a diversified distribution of traffic is shown by the slight 
crease in the ton mile rate, which advanced from .679 in 1916 to . 
in 1917 (V. 107, p. 1522). 

Not since 1912 have we handled so many cars of immigrants’ effects. 
Euro a tion is for the present discontinued, but from Eastern 
Prov and still more largely from the United States, have come home- 
seekers of ‘the most valuable type from a traffic-producing point of view. 

Coal traffic from the D eller District in Alberta is showing satis- 
factory development, the returns for the last six months of the calendar 

ear showing an increase in tonnage of 138%, the total for the half-year 
ing 329,552 tons in a 1917. . oom ed with 13 37° 997 tons in 1916. The coal 
from this section is be ~ Px a rapidly widening field. 

The territories serv by your Western lines continue to show most 
promising progress in the production of live stock, including hogs and sheep 

or the last calendar year the Canadian Northern brought into the Winai. 
peg market, of the total receipts, cattle, 42.6%; hogs, a 4%: morn. ye St: 
the cattle brought by us into that market increasing from 63. ,004 to 
or e 

Mixed farming is being coasted on more and more along your lines in the 
West. This is indicated by the fact that for Manitoba the - ut of cream- 
ery butter increased by 951,846 Ibs., the sone a for the BY ed eing 7,500,000 
Ibs. There were exported 90 carloads, or 2,000 whereas in 1912 
Manitoba imported 55 carloads of butter for ‘nat ae use. Cheese production 
increased by 213,159 Ibs., the total for ae yeas being 1,093,887 Ibs. 

Passenger Traffic. —The position with erence to passenger business 
shows steady progress. While incomplete terminals at Montreal and Van- 
couver have irevented the mouguret on of the main transcontinental ser- 
vices, the Toronto-Vancouver tri-weekly trains in each direction continues 
60 show satisfactory results. The increase in passenger train earnings (of 


077, an increase of 





well built; its transcontinental main line path at over practically its entire 
route are the most favorable in existence; and under a normally developed 
traffic density the railway should operate a ratio previously unknown, 
and at enormous profit.’’ 

Toronto Niagara & Western Ry.—Reference was made in last year’s — 
to the advantage to be obtained from the construction of a line m 
Toronto to the Niagara frontier (compare V. 106, p. 1901, 2010) as a neces- 
sary complement to the Canadian Northern System. viossrs. Loomis and 
Platten say: ‘‘The —- inadequate transportation service via the 
frontier lines is detrimental to Canada. The Ac line is_ therefore 
greatly needed for the further development of the Dominion facilities as a 
wpele. as well as to connect the Canadian Northern main line with the city 

Hamilton, with its St. Catharines line, with United States railroads, and 
with the intermediate manufacturing districts 

“The commemaies of this line should produce pigiaatie returns from 
both freight and passenger traffic, because it will afford favorable facili- 
on oe ae interchange not now enjoyed by certain important 


ilroads.’ 
Purchase of Capital Stock by Government.—Under an Act of Parliament of 


Canada passed at its last session, authority was given to the Government of 
Canada to acquire all the ca ital stock of the com ny upon certain terms, 
with which you, as shareholders, will be fully familiar. ovisions are also 


embodied in the Act authorizing the Government to assist ~. com 
in respect of its financial obligations. y 106, p. 2344, 2559; V. 107, 
1191, 81; V. 105, 2364, 2271, 996 

The action which the Government is ok ng under the above ee cs 
will preserve the corporate existence of the parent, constituent and subsidi- 
ary companies, and the rights of the security holders will not be changed. 

Colonization.—The company’s colonization work in Northern Ontario 
made considerable progress Gaming the fiscal year. The making of railway 
ties for the system's ape is one of the activities from which a substantial 
benefit will be derived. 

Construction.—Notwithstanding the abnormal cost of work of all kinds 
your directors have continued the construction work on the Montreal 
and Vancouver terminals. The scarcity of labor and materials has con- 
siderably delayed completion of the works, but it is Ree gene ny expected 
that facilities at both these points will be completed and ready for service 
before the end of the year. nor amounts n oa to complete construction 
as estimated in 1917 see V. . 1207. The Mount Ro A Tunnel was 
opened for traffic Oct. 21 1918. 107, 1669, 1286; V. 1898.] 

New Fiscal Year.—lIn line with the chabaas made by pre... ra lway com- 
panies, the fiscal year of the company has been changed to run concurrently 
with the calendar a instead of ending June 30 

[As to recent action placing all lines controlled by the Canadian Govern- 
ment under the charge of the board of directors appointed for the Canadian 
Northern Ry. a7 the Canadian authorities, see we 07. p. 2097. Regarding 
gs Hh issues, &c., sold, exchanged, vag &e. 107, p. 291, 180, 81; 

3755, 1343, 188: V. 105, 2271, isol. iz, 180, 71 

“ie ~paug aceon, balance choos and statement of funded debt, see 

V. 106, p. 2223, 2336; V. 105, p. 1304.) 


FREIGHT yam YEARS ENDED JUNE 30 1917 AND 1916. 


1916-17. 1915-1 
130,720,761 131 
8, sth 769 7,574,500 


md 


em sinnmennn 
Flour, sacks oe ise Shs QU winter esac 








Live stock. an igegrcecwabneusersananewe 
Logs and lumber, fee 
Sot ted GHGS... ccccvceve ‘ah : 
NS Ss | a an, ap belrcnirn wn ee 
Immigrants’ a ot ge Mc kc ttiitsvaddswcsss 4,6 2,968 
Building material, cars....-.-------------- 42'340 41,887 
Miscellaneous, ae ip sie’ a ah nitinnces ates atedsiak lagi ald 4,237,921 3,722,085 
& EARNINGS, EXPENSES AND NET EARNINGS, 
_ Ae, a Feeet Operating Net ——Per Mile One == 
Year— ngs. Expenses. Earni Earns. O. . Net. 
1914—15- 7 69 $05. O12. 2106 018. 88. 814 $6,623, 92 $3. 565 $2, 651 i) 
1915-16-_-8,048 35,476,275 102,745 9,373,530 408 3,243 1,165 


1916-17..9.396 43,495,077 3 (349,408 12/145.668 : 629 3,336 1,293 
Fized Charges per Mile of Line— 1916-17. 1915-16. 1914-15. 
Amount r per mile of road to pay fixed 
charges, including leased lines 


$1,555 $1,196 $1,137 
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PASSENGER, FREIGHT AND MISCELLANEOUS STATISTICS FOR 
YEARS ENDING JUNE 30. 


1916-17. 1915-16. 1914-15. 
Average mileage o OT ae sty in toile 9, 98 7,208 
Passengers (revenue) __...-- 4,443,465 3,859,844 3,961,787 
Passengers carried one mile -_----.-- 294,515,612 226,934,368 205,327,011 
do do per mile of road_-_ 31,351 28,413 28,486 
Average distance carried___..------ 66,280 58,794 51,812 
Fowl nar ae er revenue_____--- az a Se ft Bong et — Spry 1 eon 
mt. received per passenger per mile. 2. 4 : s. 5 Ss. 
8,428,992 $6,715,097 $5,836,430 


Total passenger train earnings-- - --- 

do do per train mile_- $1.03954  $0.97269 
Revenue tons freight carried - -- - -- -- 13,984,475 12,930,460 10,088,236 
Revenue tons freight carried 1 mile_4,588 te ate 3842826,173 2140759 ,693 





do oO per mile of road_ 481,135 296 ,998 
Av e distance haul of one ton_-_-_- 328,124 297,191 212,203 
Total freight revenue-_-_-_---..------ $31,360,486 $25,929,039 $17,645,020 
Avge. revenue per ton per mile_...__ .00683 cts. .00675 cts. .00824 cts. 
Total freight train earnings----_-~-$31,876,052 $26,266,862 $17,947,532 
do do per train mile-_ $2.64344  $2.47963  $2.54264 
ACQUIRED STOCKS AND BONDS (Cost to Railway Co. $46,372,892). 
Company— Stocks. Bonds. 
Minnesota & Ontario Bridge Co...-....-.._ $100,000 $180,000 
Minnesota & Manitoba RR--.---------------- 400,000 250,000 
Lake Superior Terminals Co-_---- isos 500,000 2, ,000 
Canadian Northern Telegraph Co__ aK 00,000 2, ,000 
Winni Oe a eee soni 100,000 ,000 
St. Boniface & Western Land Co_.--.-..--_---. 250,000 750,000 
eens. & BibV6 LAKO. BY ..--c--cgcgencocs ensues 420,000 
Canadian Northern Ry. Express Co., Ltd_.---- 1,000,000 ,000 
Canadian Northern steneneipe. ES Se 2,000,000 2,920,000 
Canadian Northern System Terminals, Ltd_____- 2,000,000 ,000, 
Bay of Quinte Ry---------------- se a a a kw cree ee etoew es 


Central Ontario R 
Irondale Bancroft 


Canadian Northern Quebec Ry-_--.--...------- Sareea 
Halifax & Southwestern Ry-.-.-._-...-.....-..-.-.. Se. eke 
Bessemer & Barry's Ber Ds SO acct bane op me ee. ee 
Marmora Railway & Mining Co__....._.-_--- 103,000 100,000 

u'Appelle Long Lake & Sask. Ry. & 8. B. Co_- ee sealers 

iagara St. Catherines & Toronto Ry_-_-__.___-- See ea 
Niagara St. Catherines & Toronto NavigationCo. -—_.____ 200,000 

ue es CE cs al ws wine aucie maw er Sa |. aa cies 

anadian Northern Pacific Ry.....-....-.---.- Se cawom 
Canadian Northern Alberta Ry__.........------ 8 ia aes 
Canadian Northern & Western Ry_.-.-.-.----- a baie 
Canadian Northern Saskatchewan Ry___..-___- a ee 
Canadian Northern Manitoba Ry_-.....-------- ee... wanes. 
Canadian Northern Ontario Ry_..-....-------- ae oe 
Duluth Winnipeg & Pacific Ry..----..-------- eee . eae 
Mt. Royal Tunnel & Terminal Co., Ltd______-_- y Sapte CE ARTS 
Northern Consolidated Holding Co., Ltd... _- Ce Se 





Total (sce Shove)... ....- nn cnneccennncnne $73,659,500 $19,570,000 


* Represented by Canadian Northern ~ ae Ry. capital stock amount- 
ing to $5,144,600.—V. 107, p. 2097, 2008. 





Chicago Elevated Ry. Collateral Trust. 
CHIC. ELEV. RYS. COLL. TRUST—INCOME ACCT. FOR CAL. YEARS. 














1917. 1916. 1915. 1914. 

Income—Dividends .... $1,196,701 $1,218,991 $1,027,045 $1,109,798 

PED cnnecasduene 190,980 153 ,483 125,585 718,251 

Gross income _._--_-- $1,387,682 $1,372,475 $1,152,630 $1,828,049 
Int. on notes & deben'’s. $1,255,795 $1,186,815 $1,120,000 $1,310,000 
Other interest__....--- 72,493 IIE 2: Sociales. >. iaiaseagandiaiam an 
General expense__-_.--- 33,890 32,067 26,213 33,351 
Dividends on pref. par- 

i Cc du i wneeenel  eviibainen ' évettlwae 480,000 

Surplus income_..-.-- $25,503 $123,801 $6,417 $4,698 
CHICAGO ELEVATED RYS. COLLATERAL TRUST BALANCE SHEET DEC. 31. 

1917. 1916. | 1917. 1916. 

Assets— $ 3 | JAabtlities— $ $ 
Capital stock, bonds, | $14,000,000 2-year 5% Secured Notes 

&c., pledged__-_-- See notex below | 7,000,000 10-year 6% debentures 
Cr os cacen 776,333 785,768) 160,000 pref. participation shares 
Bills receivable - - - - 1,070,000 1,385,000 | 250,000 common participation shares 
Other investments Notes payable_----- 1,300,000 1,300,000 

ES ES 2,043,426 1,707,626 | Accounts payable--- 1,569 8,908 
Accounts receivable. 4,290 4,290 | Accrued interest_... 628,005 626,815 
Accrued interest.... 24,091 42,200 | Excess current assets 

over current liabil_ 1,988,566 1,989,162 
| SERS aN 3,918,140 3,924,885 , 3,918,140 3,924,885 





x These are the assets pledged under $14,000,000 Secured Gold Notes,viz.: 


Stocks & Bonds (Par Val.)\— xPledged. | Other Assets So Pledged— Pledgéd. 
Metrop. W.S. Elev. Ry., pref.$8,707 ,500 | Investment in securities of and 


TONNE Baduk icadacecee 7,462,800 claims against Chic. & Oak 
Northw. Elev. RR., pref.---- 4,944,400, Park (not inel. $1,347,363 
BEES EEE SRE EE 4,946,400; receiver's certfs., equip. 
First Mortgage 5s-..-.-.-.-.--- 12,500,000; notes, &c., carried among 


South Side Elev. RR. stock..10,231,400| “other investments’’) ----- $1,709 ,373 


x Being in each case the entire outstanding amount. The underlying sccurities 
in the hands of the public include chiefly (a) Metropolitan W. 8S. Elevated Ry. 
First Mortgage 4s, $10,000,000, and Extension Mtge. 4s, $5,000,000 (except $567,- 
000 held in the treasury of the Chicago Elevated Coll. Trust; (0) South Side Elevated 
RR. First Mtge. 4s, $8,000,000; (c) Union Elevated RR. First Mtge. 5s, $4,472,- 
000; (d) Chicago Junction RR. First Mtge. 4s, $2,327,000 (the $50,000 stock is held 
by the South Side Elevated RR.; (€) Northwestern Elevated RR. First Mtge. 5s, 
$12,500,000; (f) Union Consolidated Elevated RR. Guaranteed 5s, $453,000; (9) 
Chicago & Oak Park Elevated RR. First Mtge. 5s, $4,432,000, equipment notes 
$184,000, real estate mtges. $6,862. Equipment trust of Aug. 1 1914, issued 
jointly and severally by Metropolitan, Northwestern and South Side companies, 5% 
equip. notes payable 1917 to 1929, auth. $2,600,000, outstanding $2,190,000. Ed. 


COMBINED INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
(Incl. Met. W. 8S. Elev. Ry., Northwest. Elev. RR. and So. Side Elev. RR.) 

















1917-18. 1916-17. 1915-16. 1914-15 

Operating revenue_-.--- $9,777,164 $9,289,913 $8,435,008 $8,045,265 
Operating expenses._._.. 5,227,078 4,824,486 4,335,061 3,870,306 
2 aS ear 932,408 863 ,334 722,115 700,243 

Operating income__.. $3,616,778 $3,602,093 $3,377,831 $3,474,716 
Non-operating income-- 150,490 151,589 135,694 117,905 
Interest and rents__---- 2,390,450 2,386,662 2,247,406 2,188,410 
TE a a es Gas 1,198,395 1,176,345 1,135,543 1,105,373 

ee ei ete $178,423 $190,675 $130,576 $298 ,838 

BALANCE SHEET JUNE 30. 
1918. 1917. | 1918. 1917. 

Assets— ~ $ | [Aabtlittes— ~ $ 
Road and equip- | Capital stock....36,292,500 36,292,500 

emo 96,038,491 96,057,937 | Funded debt----- 55,234,000 55,455,000 
Other investments 54,130 53,530 | Bills payable with 
Current asset&S_... 1,924,287 1,852,812 C. El. Rys..... 1,070,000 1,070,000 
Deferred assets - -- 2,739 1,320 | Current liabilities. 2,857,230 2,461,169 
Unadjusted debits 155,260 84,347 | Accrued liabilities 547,772 533,454 

Unadjusted credits 461,032 460,434 
| Corporate surplus. 1,712,374 1,777,389 

NE i 2a 98,174,910 98,049,948; Total ......--- 98,174,910 98,049,948 

—V. 107, p. 1483. 





Goodyear Tire & Rubber Company. 
(Report for Fiscal Year ending Oct. 31 1918.) 


Pres. F. A. Seiberling on Nov. 25 1918 said in substance: 


Again we are able to state—‘‘the past year’s business has been the 
most successful in volume and 7 of any year in the history of the 
company’’—sales being $131,247,382, against $111,450,644 for the preced- 
ing year, net profits being $15,388,191, against $14,044,216 for 1916-17. 

he results are satisfactory when we take into account the fact that our 
factories were operated with an inadequate supply of labor during the entire 
year, more than 6,000 of our employees having entered the military service 
(43 having given their lives to our country’s cause), and the further fact 
that at no time during the year were we able to supply product in sufficient 
quantity to meet the demand—Government restrictions since July 1 limit- 
ing our production of pneumatic tires, up to six inches, to 50% of the 
production of the preceding year. 

Net profits were materially reduced by the fact that Government busi- 
ness (approximately 15% of the total volume) was handled at a consider- 
ably lower percentage of profit than our regular business. 

One year ago the company had in excess of $15,00,000 notes payable 
outstanding. In view of the changed financial situation growing out of 
the war, and anticipating that the war might continue for several years, 
your directors deemed it wise to increase the fixed capital, which was 
successfully accomplished by the sale of $15,000,000 of 8% second preferred 
stock to over 16,000 stockholders composed almost entirely of customers 
oud Eig 7 T upegmemaied thereby its entire account of notes payable 

ff — H ae 

In common with many other lines of industry, the rubber industry has 
been adversely affected by the war and will most likely require six months 
to a year in reaching its normal position. 

There never has been a time in the history of the company when its 
condition was as sound financially, its good will with customers as great, 
its facilities for serving the needs of its trade as extensive, as at present— 
barring the one factor of an adequate supply of labor. Notwit standing 
this, your directors feel that the coming year’s business will produce 
equally as satisfactory a result as is shown in this statement. 


Data from Certificate Given by Audit Co. of N. Y. Nov. 25 1918. 
Increases to ‘‘plant’’ have been carefully reviewed. The reserve for 
depreciation, amounting to $5,096,474, is equivalent to 20.43% of the 
plans value of $24,942,790, as of Oct. 31 1917. The inventory was taken 
by the company by actual count, weight or measurement. It is priced 
at cost or under, including crude rubber, which latter commodity is priced 
both under cost and under the present market value. The current assets 
have been carefully reviewed and there have been eliminated therefrom 
any which are doubtful of collection. These latter are included under the 
caption of ‘‘suspended assets’’ and full provision for non-coliection is pro- 
vided in the reserve for doubtful accounts. 
First preferred capital stock of the per value of $609,900 was redeemed. 
The net income was $15,388,191, subject to Federal taxes for the year. 
There remains an unappropriated surplus of $20,717,356, subject to 
Federal! taxes for the year. 


RESULTS FOR YEAR ENDING OCTOBER 31. 


1917-18. 1916-17. 1915-16. 1914-15. 
Gross business -~-_-~. $131 ,247,382 $111,450,644 $63,950,400 $36,490,652 
Net income......... $15,388,191 $14,044,206 $7,003,330 $5,137,083 
$1,693,328 $1,499,040 $764,239 $469,583 


First pref. divs. (7%) 
Second pref. divs____ 
Cash com. divs. (12%) 


Balance, surplus_.. $10,736,639 $10,316,824 $4,977,759 $2,981,349 


BALANCE SHEET OCTOBER 31. 
1918. 1917. 1918. 1917. 
Assets— $ Tiabiltties— 


$ $ 
Real est. & bldgs-15,577,399 14,125,498 | Pref. stk. 7% cum.23,783,800 24,393,700 
Mach. & fixtures_14,207,647 10,817,292 | 2nd pref. stock 8% 
Pats.,tr marks,&c. 1 1| cumulative ___.15,600,000 





Securities owned__ 3,896,553 1,706,426) Common stock__.20,466,800 20,278,620 

Pref.stockintreas. a149,636 18,700 | Notes payable... ...-...- 15,410,800 

U.S. Liberty bds- 1,466,950 # =... --.- Purchase accounts 

Emp. subscription payable _...... 5,687,407 4,864,761 
2nd pref. stock. 513,633 ------|Sundry other ac- 


counts payable. 1,432,046 850,968 
1,033,640 | Unpaid Lib. bds_. 571,500 


Notes rec. for co’s 
cap. stk. secured 1,112,017 








Inventory -...---. 30,507 ,967 28,495,624 | Accr. Ist pref.div. 138,739  —-..... 
Adv. to cos., agts., | 2nd pref. div. pay. 
eR ainisiccinnctintow. 2,101,278 2,390,345 DOTS. one <~meces 
tk diene 6,344,490 3,783,354 Reserves— 
Accts. & notes rec.13,353,985 16,384,333 Doubtful acc’ts 
Prep’d rentals, &c. 690,181 803,919 (current) ....-.. 231,445 531,445 
Suspended assets. 208,324 175,587 Suspended accts 208,324 175,587 
Adv. to Goodyear | Deprec. of plant 5,096,474 3,248,030 
Impt. Co. & to Insur. on branch 
Goody .Hts.R.Co3,488,957 2,827,872 stocks... .... 31,336 45 ,000 
Surplus .....---- 20,717,356 12,763,681 
82.562 ,592 NE ot acne 93,619,018 82,562,592 


WHEE Se cukomen 93,619,018 


There is also a contingent liability for notes receivable discounted, 
amounting to $5,077,973, and guarantee of loans by Canadian bankers to 
the Goodyear Tire & Rubber Co. of Canada, Ltd., amounting to $300,000. 

a First preferred, 1,475 shares (par value $147,500), $135,465; second 
preferred, 145 shares (par value $14,500), $14,171.—V. 107, p. 1484. 


Mergenthaler Linotype Co., New York. 
(Report for the Fiscal Year ending Oct. 1 1918.) 
President Philip T. Dodge, on Nov. 19 1918, said in subst.: 


Results.—Notwithstanding all these adverse [war] conditions, the net 
gain for the year was $1,343,545, an amount somewhat less than the 
gain of the preceding year, but slightly in excess of the amount required 
to pay the regular dividend of 10% on the outstanding stock amounting to 
$12,800,000, distributed among more than 3,000 stockholders. 

Additions.—-Many improvements were made in the Brooklyn buildings 
tools and machinery; and in order to provide for the business under abnorma 
war conditions, a building of substantial size was purchased on advantageous 
terms in Brooklyn in convenient relation to the main factory. 

Improvements .—Work has continued systematically in the Experimental 
and Manufacturing Departments looking to the standardization and im- 
provement of the linotype machines of different models. As a result, 
certain models have been adapted to produce with marked advantage classes 
of composition heretofore accomplished only by hand. 

From year to year your company has expended large sums in develop- 
ment work and in the purchase of patents of various inventors, besides 
paying to Mr. Mergenthaler and his estate substantially more than $1,- 
000,000 in royalties. 

Outpnut.—Up to the present time approximately 40,000 linotype machines 
have been built by your company and its associates. 

Strike.—The eight-hour day, with extra pay for overtime, has prevailed 
in the works for many years, and, in addition to contributing a mutual aid 
society, the company has outlined the system of insuring the lives of all 
persons in its service. Notwithstanding this fact, on July 26 800 of the 
employees walked out on strike, with great loss to the company, without 
having first made complaint, or demand of any kind. This strike was 
undoubtedly brought about by the influence of outside mischief-makers. 

The demand that the shop should be unionized was refused; with the 
result that most of the employees returned to their work within a week, 
the company declaring that it would maintain an open shop, control its 
own operations, and pay its workmen the best wages generally prevailing. 

Women Employees.—The lack of loyalty shown by many men in the 
strike and the general shortage of labor has led us to employ women in 
the manufacturing departments in general. They had been employed in 
substantial numbers for some years in the Matrix Department. At the 
present time, after special instruction, more than 200 additional women, 
operating a variety ©*° machine tools, are doing as much and as good work 
as was ordinarily accomplished by the same number of men. For this 
work they receive the same pay as the men. 

The moderate decrease [$256,455] in the surplus is due to the fact that 
the amount paid in dividends included an extra dividend [of 244% paid 
Dec. 1917] and for this reason exceeded the earnings for the year. 

Financial.—Up to Oct. 1 1918, the company paid in dividends $39,- 


113,229, of which $12,962,181 represented special or extra dividends. 
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Loans—Liberty Bonds.—The bills payable—loans from the bank—shown 
in the report represent in large part the purchase of Liberty bonds. 

War Service.—Of our forces almost 400 have entered the military service. 

Throughout the war the company has done ali in its power to assist the 
Government. When important Governmental printing was said to be 
in arrears the company tendered to the Government, without charge, 
linotype machines in such number as could be advantageously empoyed. 
The yo yor has loaned linotype machines to the Surgeon-General’s 
office and has offered to give employment in its factory to cripped soldiers. 

It is proposed, whenever possible, to re-employ.men formerly in its 
service who joined the colors. 

Government Work.—Iin addition the company has done for the Govern- 
ment a moderate amount of work requiring extreme precision obtainable 
only in the company’s tool-room and in a few other places. This work 
occupied the greater part of the tool-room force and was carried on at 
considerable disadvantage to the company, but it was felt to be a duty. 

Foreign Business.—Directly and indirectly the company is the owner of 
extensive credits given to the purchasers in various countries. It may be 
that substantial losses will occur in those sections in which the war has 
been actively conducted and those countries in which the Governments 
have been disorganized. It may be fairly said, however, that the safeguards 
provided and the depreciation already represented on the books prevent 
any serious losses, or losses which could materially affect your company or 
its earning power. 

The British company, Linotype & Machinery, Ltd., has been engaged 
throughout the war principally in the production of war materials for the 
Allies. In the face of great difficulties the company has been conducted 
in the most gratifying manner. It could not be expected to reap large 
ane on the Government work, but the property has been protected, the 

ixed charges paid, and the financial conditions improved. 

Future Prospects.—It is believed that the termination of the war will be 
followed by a gradual gee to normal conditions in all lines of business; 
that your company will be relieved from the many restrictions and inter- 
ferences now existing: that the opening of the seas will again develop foreign 
trade; and that the domestic business will increase and an era of prosperity 
follow the war—if past experiences can be relied upon as a guide. 

The company continues to sell its products, at home and abroad, in large 
part on long-time payments, or, in other words, on the installment plan. 
While this involves the use of large — capital, it gto the purchase 
of machines by men of limited means conducting small offices, who would 
not otherwise be able to purchase. 


INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 


1917-18. 1916-17. 1915-16. 1914-15. 
Total net profits______-_ $1,343,545 $1,883,159 $1,898,200 $1,467,015 
Dividends (about) ____-_ 000 81,600 79,990 1,663,997 


Dividend rate___-__._- (1236%)  (124%%) (10%) (13%) 
Susplus or deficit____def.$256,455 sur.$283 ,159 sur.$618,210 def.$196,982 


BALANCE SHEET OCTOBER 1. 





Assets— 1918. 1917. 1916. 1915. 
Plant, real estate, &c___ $2,237,322 $2,338,525 $2,262,525 $2,397,091 
pF eee 69,605 70.7 80,155 46 ,9° 
Office fixtures, &c____- 56,272 54.4. 60,865 66,596 
Rights, priv., franchises 

patents & inventions. 3,656,330 3 ,655.23u 3,650,000 4,000,000 
Stock and bond account 4,042,640 3,677,473 3,905,597 3,658,998 
UN sca oh Ss ete Ais to oo ees 348,190 256,096 832,796 1,031,827 
Bills receivable_______-_ 6,695,149 6,447,052 5,676,538 5,148,928 
Accounts recreivable____ 81,2 1,253,770 1,398,193 1,230,673 
Raw materials, &c_____ 2,998,415 2,580,477 1,735,455 1,936,235 
Canadian Linotype, Ltd 358 ,462 303 348 309,198 339,347 








sf Se: $21,343,662 $20,636,765 $19,911,233 $19,856,675 

Liabilities—" 
Capital stock........- $12,800,000 $12,800,000 $12,800,000 $12,799,900 
Creditors’ open accts_-_- 41,209 35,768 43 ,420 14,645 
Bills payable____.__. 1,281,390 Coen” $= ake Oe See 
Dividends unpaid______ 698 673 648 628 
Keserve for taxes_.___ SOY eee | = wahtaniee” Ste eRudes = 
SS ee 7,093,869 7,350,323 7,067,165 7,041,503 

Total liabilities____..$21,343,662 $20,636,765 $19,911,233 $19,856,675 


—vV. 107, p. 2013. 


South Porto Rico Sugar Co. 
(Report for Fiscal Year ending Sept. 30 1918.) 


Chairman William Schall on Sept. 30 1918 wrote in subst.: 


The amount of sugar made during the crop of 1918 was 90,400 tons. It 
is estimated that theoutput in 1919 will be about 96,000 tons of sugar. 

The company has contracts with Russell & Co., S. en C. and other 
planters in Forte Rico covering approximately 24,000 acres, from which a 
crop of 525,000 tons of cane is expected. 

Phe lands in cultivation in Santo Domingo amount to approximately 
12,000 acres, from which a crop of 320,000 tons of cane is expected. 

The new raw sugar factory at La Romana, Santo Domingo, is completed 
and it is expected that grinding will begin in December 1918._ 

During the fiscal year ending on this date there has been paid the regular 
dividend of 8% on the pref. stock; also 20% on the common stock, of which 
10% was paid in cash and 10% in scrip (V. 107, D. 2015, 910). 

Pursuant to authority given by the stockholders, on July 1 1918 an 
additional issue of $1,125,000 of common stock was sold to the common 

stockholders at par (V. 106, p. 2654). : : 
: Negotiations with the U. S. Food Administration are progressing favor- 
ably for a sale of the sugars to be made during the coming crop. 

The company has subscribed to $375,000 of U. 8S. 444% Liberty bonds. 
A donation of $15,000 to the American Red Cross was authorized by the 
directors and made in May 1918. 

Out of the profits of the company for the year there has been set aside 
$500,000 for the payment of income and profits taxes. 


CONSOL. RESULTS YEARS END. SEPT. 30 (Incl. Central Romana, Inc.). 


Sept. 30 Years— 1917-18. 1916-17. 1915-16. 1914-15. 
Suse made (tons)-__---. 90,400 92,34 75,550 93,355 
Total receipte._...-.-- $11,448,242 $10,690,741 $8,396,562 $7,384,493 


$2,617,957 $3,687,200 
pre rtd 1,181,243 


Net earnings........-.- $2,691,851 
Res. for working capital 300,000 


$2,096,061 
1,168,701 


Reserve for depreciation 545,878 466 ,668 
Reserve for income and Z 7 
excess profit taxes_-_- 500,000 Bee Oe ee ee 


Pref. dividends (8%) --- 319,597 
Common divs. (cash) _(10%)450,000 
Common divs. (stock) -.(10)506,250 


Balance, surplus_----_-_ $70,217 $114,670 $221,890 
Total p. &1.sur.Sept.30 $993,768 $923,551 $808,882 


CONSOLIDATED BALANCE SHEET SEPT. 30. 


312,730 298,900 
(20)823,890 (40) 13738,327 
(18)606,840 


296 ,680 
(10)337,100 


$293,580 
$586,992 





st 1918. 1917. 1918 1917. 
BEAssets— $ s Liabilities— 3 hae 
Real est. & constr) 11,950,545{ 7,185,832) Preferred stock... 3,995,000 3,988,000 
Equipment, &c__} 1,144,9724 774,822! Common stock... 5,625,000 4,500,000 
Live stock.....- J 80,238 | Bonds,6% conv... -.---- 12,000 
Materials & supp. 796,655 1,270,089| Accounts payable. 375,719 172,565 
yaaa ‘. 229,609 1,107,344) Miscellaneous ---- > A Pook 4,722 
Accts.ree (secured) 737,016 3,980,900 gp append 2,063,905 1,697,746 
Cultivation(crops) ------ 44,018 | Div. scrip. payable 
Sundries vont aa 8,728 131,243] July 1 1921... aeaaee  *. enasce 
Bonds and stocks- 57,500 127,500 | Div. serip payable é 
Mtges (PortoRico) 2,221,186 --.---- Oct 1 1921..... ten eee 


_ 


ana.  aencsiiee 
500,000 300,000 


SE ee aad 

Reserve for taxes 

Reserve for new 
mach’y, working 


Advances to plunt- 

ers (secured) -_-.-. 
U.8. Lib. bonds... 
Comissary stores. 


344,854 
90,000 
568,290 








and loans and | ¢apital, &e....- 4,209,448 3,902,418 
ee eee 1,469,125 799,019 | Profit and loss_-- 993,768 923,551 
19,618,480 15,501,003 | ee 19,618,480 15,501,003 


Total 
—V. 107, p. 2104. 
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Barcelona (Spain) Traction, Light & Power Co., Ltd. 
(Third Annual Report—Year ended Dec. 31 1917.) 
President E.R Peacock, Toronto, Nov. 12 wrote in subst. 


Construction.—The p ess in construction and operation may be re- 
garded as satisfactory if the conditions oras throughout the wear are 
taken into account. The influence of the war was increasingly felt as the 
entry of the United States greatly intensified the difficulty of securing 
supplies and shipping. Nevertheless work on the new power plant at 
Camarasa, which was begun in July 1917, has proceeded Without Seaerren. 
tion and has made such progress that there is some hope of bringing one 
unit into operation before the end of 1919, although the difficulty of 
securing licenses for shipment of certain essential — has made this 
uncertain. It was stated in the last report that such financial provision 
had been_made as would carry the new work into 1918. Subsequent to 
June 1917, £260,000 Prior Lien ‘‘A’’ bonds were sold, and early in the 
present year a further 10,000,000 pesetas (£400,000) of the bonds were 
sold in Spain, thereby providing the funds required in 1918. 

Results.—The balance sheets of the Ebro Irrigation & Power Co., Ltd., 
the Ferrocarriles de Cataluna, S.A., and the Ferro Carril de Sarria a 
Barcelona, the chief operating companies in Spain in which this company 
is interested, are annexed hereto, and show that the combined surplus 
earnings of these companies were larger by $479,649 than in 1916. No 
te and loss statement is published, as under the plan approved by the 

ndholders in 1915, all earnings of the associated companies as and when 
received are applied as provided in the committee agreement, bond interest, 
excepting that on the Prior Lien ‘“‘A” bonds, being satisfied by 5% notes. 


Net Revenue from All Sources for ae Fag of the Interest on Prior Lien 





1915. 1916. 1917. 
TIOP POUMINIC.. 2 in ro lick une ndcmeccune $1,316,283 $1,875,316 $2,354,964 
Interest on prio rlien ‘‘A’’ bonds_____- 96,356 331,900 378,352 
Balanes, GUS ci cncecooudu $1,219,927 $1,543,415 $1,976,612 


Balance Sheet.—The chief changes as compared with 1916 were caused by: 
(a) An increase of $3,038,187 in the amount of 5% notes issuable in panes 
of interest on bonds, in accordance with the agreement of April 9 1915. 
(b) Further advances to associated companies, the money thus advanced 
having been applied to construction. 

Extension.—Work on the extension of the Ferrocarriles de Cataluna 
proceeded steadily throughout the year. The line was opened for traffic 
to the town of San Cugat in December 1917, and to the town of Rubi in 
Sept. 1918. It is expected that the railway will be completed to Tarassa 
in 1919. Traffic returns have been very satisfactory, and it is clear that 
the railway when in full operation will be a valuable property, and provide 
a substantial annual contribution to the revenues of this company. 

Pledge.—The shares in the capital stock of the Tramways de Barcelone 
purchased by this company are still held as security for the balance of the 
purchase eee under the conditions explained in the report of 1915, and 
will probably remain so until after the war. The earnings of the Tramways 
Co. showed a satisfactory increase, and there was a good surplus over the 
dividend upon the common shares, which this company guarantees. 

Reorganization.—Under the plan of reorganization approved by the 
bondholders in 1915, the funding period expired on June 1 1918, and 
thereafter all interest should be paid in cash. ‘The directors early this 

ear came to the conclusion that it would be impossible to resume full 
interest payment at once, and after several months of negotiation a plan 
of extension was adopted, subject to the approval of the bondholders. 
The details have been fully set out in the public press and in a report issued 
by the bondholders’ committee, which is available to all shareholders. 
Having regard to the difficulties of the times, and the many conflicting 
interests involved, the directors believe that the best arrangement that was 
possible has been made and that the sacrifices involved have been fairly 
i aoe as between the holders of the various securities of the company 
(V. 107, p. 1918, 2007). 


Data from Report of H. F. Parshall, Pres. Ebro Irrigation & Power 
o., Ltd., and the Ferrocarriles de Cataluna, S. A. 
The following summary of the 1917 and 1916 results from the operation 
of the combined enterprises shows the progress made: 


1917. 1916. Increase. 1915. 
Pesetas. Pesetas. 1917. Pesetas. 
Gross earnings......<.-«-- 22,966,847 20,225,827 13.55% 16,804,223 
Operating expenses__.....- 6,758,841 6,661,218 1.47% 7,202,840 
C6 CBTUINGE. ccicn cen ccsue 16,208,005 13,564,610 19.49% 9,601,383 


The company at the end of 1917 had on its lines the very satisfactory 
total of 99,649 customers, compared with 79,702 in 1916 while the new 
contracts signed called for 16,501 k. w., against 10,606 in 1916: 


Customers Dec. 31. New Contracts. 





No. of Customers—New Contracts 1917. 1916. 1917. 1916. 
mente TNS Soin a hwasdcmuawe 89,488 71,926 17,686 16,159 
ONES =. c. : ccbpbiedebntabeewectbewile 10,161 7,776 2,402 1,510 

IE a5 co cons eshte sth actahive cabin toad 99,649 79,702 20,088 17,669 
Total k. w. covered by new contracts signed_____- 16,501 10,600 
Steam and Hydraulic Generation for the Years 1917 and 1916. 


K.W.H. 1917. 1916. | : 1917. 1916. 
Steam generat’n.5,340,725 7,166,958 | Hydraulic gener’n (Con.)— 
Hydraulic generation— Seros __..131,873,500 148,119,900 

ND cies shai 6,632,010 9,238,065| Tremp _. 97,947,600 51,085,680 

Corbera ..... 6,404,870 4,330,330} Total.._..248,198,705 219,940,933 


The maximum monthly output at Seros was 15,387,900 k.w.h.; at Tremp, 
12,080,100 k.w.h. 

Making due allowance for the incomplete data it would appear that the 
capacity of Tremp in an average year should reach 120,000,000 k.w.h., 
and therefore in the assumed capacity of the average year there is some 
margin. 

estas December the water in the Talarn reservoir fell to approximately 
its lowest working level. Manufacturers were asked to curtail their con- 
sumption as far as possible, and the Manufacturers’ Association was asked 
also to agree to a provision which would to some extent indemnify the 
company against the heavy loss which would arise through steam genera- 
tion. This they did, so that the cost of steam veneration in 1917, although 
the year was not particularly favorable, did not amount to more than Pts. 
1,756,093, against Pts. 1,391,654 for 1916. 

The year 1917, however, it should be remarked, according to the ordinary 
hydraulic calendar, fell 15% below a year of average hydraulic output. 
Indeed the year was altogether an extraordinary one from the standpoint 
of hydraulic generation. The Pallaresa River, on which the Talarn reser- 
voir and the Tremp works are situated, had a diminished supply compared 
with the average year, whereas the Segre, into which the Pallaresa flows at 
Camarasa, and which has its origin under conditions similar to the Palla- 
resa, was frequently in flood when the Pailaresa waslow. For this reason 
the plant at Seros was operated at something like normal output during the 
dry months, whereas Tremp was only operated at half power during Dec. 

Contracts.—Many of the supply compamnee in Spain have now reached 
the conclusion that it would be impossible for them to develop by steam the 
amount of power required to make up the deficiency in hydraulic supply 
in extraordinarily dry years and that all future contracts must be safe- 
guarded by a proper coal clause. The one adopted by this company is to 
the effect that the customer undertakes in his monthly accounts to make 
such additional payment to the company as will cover the cost of steam 
generation during that month. ‘ ‘ 

This matter is also under the consideration of the Spanish Government, 
and the suggestion is that if the companies are forced by excessive drought 
to supplement the hydraulic supply by steam, the consumer must bear the 
cost of have his supply proportionately diminished during the dry period. 

Prices.—There was some material improvement during 1917 in the price 
obtained for energy both for light and ae in certain districts, thus the 
average price for power in the Interior District was 8.21 centimos for 1917, 
as against 8.04 centimos for 1916. The increase in price, however, was not 
consistent with the increased cost of material and labor. Owing, however, 
to the fact that in the early part of 1917 Spain generally, and Cataluna in 
particular, did not recognize that, on account of the increased cost of 
material and labor brought about by the war, higher prices for energy would 
have to be charged, it was practically impossible to secure new business on 
a higher scale of prices. 

Rehabilitation.—-A good deal of the Barcelona system was installed some 
years ago, and, like the 110-volt three-wire D. C. supply, requires con- 
iderable reformation. 
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COMBINED EARNINGS FERRO CARRIL DE SAREES AND FERRO- 
CARRILES DE CATALUNA 








‘a. a £m 
(All Pesetas)— 1915 916. . June 30° is 
Traffic receipts, Ce oa ae 1 Ost a 30 1, 187 927 1 588. 720 1,876,000 
Se aa adie "576.157 ‘59 3,606 °773.:155 ‘912° 900 

Bond inte e. releamp. & prov.fortax 161 673 0,000 432,525 430,000 
Total deductions..........-- 737,829 863,606 1,205,68011;342,000 
Bes sbetints .....--2ncc5-s- sue 313,703 324,321 354.040 534,000 


EBRO IRRIGATION & POWER CO., LTD., BALANCE SHEET DEC. 31. 
Assets— 1917. 1916. 
Capital account, incl. expend. on construction a 
equip., cost of franchises, concessions, lands, ke. “346, 917,323 $45,728,136 
Construc’ n, &c., 6. Sane during year in mg = vate of: 


Franchises ns, water rights, &c__.... Al 23,131 
Lands and ‘indemnities Web Meeathcinh bende atin we auheiaris 38,841 587,291 
Hydro-electric power installations. ........... 498,234 


1,513. aH 
Power transmission and distribution system, &c_ 417,409 1 '807.7 15 
Incidental equipment, sundry interest, &c 19,444 444 
Additional ee OE CORE POTN LIES 211.813 
Net earnings from operation, receipts 
during 4917 $2, 196 . 293; amount rec ‘d My pe Bar- 
celona Tr., Lt. & Ltd., in accordance 
with agreement ot April 9 1915. Suis, Wi ietveion Cr.2,611,414 Cr.3,008,035 
sed and associa Advances applied i 


= n 
extension of subsid. light & power undertakings_ 


2. gis. 881 1,382,677 
Materials in store and in transit_........_....-.-. 9/892 866,445 
i debtors and debit balances in 1917, $1,- 
739, wit less reserve for bad and doubted debts, 
ansA - er ee 1,611,213 1,451,677 
ovt. and other OS OV on es i eo ae 
Cash in banks and on hand CREW EWS vensanmas _1,329,109 598,537 
SO G08... ..ccwrivetbbedinsdescddsbeses $51,511,579 $51,216,659 
Liabilities— 
Share capital authorized and issued (25,000 shares, 
Sion nen, TONY POIG)... noncccdedevenununcoren $2,500,000 $2,500,000 
First ae yh WY —-" under Spanish law (pese- 
5% Gen. M. bonds auth. & issued, £9,500,000__--x46,233.333 46,233,333 
Leased and associated cos.: Current accounts_.-- ‘ (647.514 1,512,831 
Sundry creditors and credit balances.........._- 130,732 __'970,; 495 
FE CE Siiciicceddbinvicintadulineciunwdl ai ‘Bil 579 $51,216,659 


x Interest waived under terms of committee agreement dated April 9 BP 15. 
Note.—There are contingent liabilities in respect of guarantees given by 
this cempany in connection with associa companies. 
BARCELONA TRAC., LT. & POW. CO., LTD.—BAL. SHEET DEC. 31 








1917. 1916. 1917. 1916. 
Assets— $ $ TAabilities— $ $3 
Capital account..93,485,394 88,869,433 |7% n.-c. pref. shs. 
Investm’t in Ebro (auth. $12,500,- 
Irrig. & Powe 000), par $100_. 8,483,500 8,483,500 
ae ae 415,120 1,224,719) Ord’y shares(auth. 
Interest on bonds, $30,000,000) par 
loans, &¢..._-.. 3,406,978 3,204,040; $100..----..--. 27,450,000 27,450,000 
Interest on Pts 7% Prior Lien “A”’ 
Saeeemeeomiq - ==. © bp BeBe cckescx 6,083,333 4,866,667 
debentures of 7% Prior Lien “*B’’ 
pereeneniiies. . .. a Reece 9,733,333 9,733,333 
ee eens 196,206 196,206|5% ist Mtge. 
oe ea n,&e., year bonds-_-_-.-_-. 36,267,325 36,267,325 
Sree 70,830 82,089 Accr’d bond int. 
Franch fiscal taxes 54,342 59,680 payable in cash_ 83,526 102,733 
we 8 ave.» &e. xCoupons accr’d & 
Aare ae "Cr.235,718 Cr.225,405 int. thereon: 
aleuae to: (1) In respect to 
—_— RR. Prior ““B” bonds 
er 2,275,968 2,275,968; &1stM.bonds. 8,851,325 6,029,643 
Catalonian Land (2) In respect 
oR ne -- Ltd .... 483,767 402 ,509 20,000,000 
A ee oe 118,305 100,936; 5% Mtge. deb. 
ane Vt ea 676,321 371,693 Bare. Eiec. Co. 527,647 311,142 
Loans agst. secur. 
incl. int. thereon 3,330,806 3,144,205 
Sundry creditors.. 136,715 173,320 
Sbosvens 100,947,511 96,561,868| Total _.......100,947,511 96,561,868 





Rint. in discharge of which there is an ya to a 5% 10-yr. notes. 
—There are contingent liabilities in respect of guarantees given by 
this company in connection with associated companies. 


OTHER BALANCE SHEETS DEC. 31 [IN PESETAS}. 








~Cotalune a2 (S. A.)— Ferrocarril de B. 
Asse 1917—(Pesetas)—1916. 101 (Pesttas) 1916 
Capital ‘account aE T 37,059, 24 34,136,486 4,715,285 4,945,428 
Ferrocarrile de Sarria a 
Barcelona, 8. A.: 
Loan account_..__- i ee Re ee 
— acquired (6,000,000 
ts. bds.) Cataluna RR --..--.. —------. 5,400,000 5,400,000 
seburities RE WE. emacs | ‘mene munenien 9,308 9,308 
Guaranty deposits___.-- 61,394 61,394 46,250 46,250 
Sundry debtors, &c___-- 69,177 378,172 1,80 33,122 
ani hlic bias Gite Glecdceane :738,034 1,892,323 41,028 220,952 
ati lr ata 398,439 Se wonmnabes sede 
i aaiand 44,235,311 39,084,990 10,213,676 10,655,060 
Liabilities— 
fre CES. cei eseod 12,000,000 12,000,000 2,000,000 2,000,000 
lortgage Ons ao as ig tO 14,000,000 5,955,000 6,000,000 
rcelona Tr 
adv. with accrued int_.12,669,584 12,669,584 ..--.--. ..-_-_. 
Sundry creditors, &c_._. 1,067,897 415,407 33,402 58,162 
Directors, guaranty, ORs seddseae' souatows 6,250 46,2 
Bondholders for interest. 243,790 _______- 547 85,19 
DEWOCMIAMONUS...-- news seccewes 8 coccecce 86 3 
—_ 1 as CE? ctbdese’  <déedéveede 1,908,442 2,000, 
RES ELE TIN ° SLEEP EF 144,649 140,746 
Peart ond DD nikts ic been 354 a“ otbubiiite 45,000 324,322 
EE EE ETE RS 44,235 39,084,990 10,213,676 10,655,060 


{Committee for the Rae in SA of the Barcelona Traction, Light & 
Power Co. td.: A. E. Baker, Robert wienties H. Malcolm ‘Hubbard, 
The Hon. Gilbert Johnstone, H. C. Levis, E. R. Peacock and C. D. Selig- 
man.] Compare plan, &c., ‘Vv. 107, p. fois, 2007. 

Mason Tire & Rubber Co. 
a legac head gag AND EARNINGS FISCAL YR. END. OCT. 31. 


1917 1918. 
Gross sales. ..$2, B21. .144 $1,200,000| Divs. declared $132,861 











Net profit_- _- 104,457! Bal., surplus. 70.545 55,971 

Note —Including 6% payable on common stock during year 1919. 

GENERAL BALANCE SHEET OCT. 31. 

Assets— 1918. 1917. Liabtlities— 1918. 1917. 
Real est.,plt.&equip. $694,825 $431,281)| Preferred stock...$1,309,210 $987,180 
Tr.-mks., gd.-will.éze 363,092 297,577| Common stock... 861,880 549,750 
eS ee 22/362 30,227 | Accounts and bills 
Accts. & bills rec. c640,116 437 ,238 payable ._..... c100,920 236,662 
Inventories _...--. 474,478 445,912 | Taxes and interest 

do rub.,&c.,equity DE. . Selees eS Fee 8 Re 
Lib. bonds equity a. aim Reserve for com- 
Int. accrued on mon dividend... 51,713 11,651 

Liberty bonds-_- emer Reserve for taxes. 8 carrei ie 
Securities owne1_-_ 2,500 1,000 | Dividends accrued  --.--.- 941 
Com. stk. bonus. 186,710 225,081 | Surplus ......... 53,220 104,173 
Deferred assets... 13,177 22,041 

OGR ic cane $2,403,542 $1,890,357! Total _...._... $2,403,542 $1,890,357 

a Liberty bonds as collateral, $52, 250° ‘’; loans, $16,553. b Rubber 


and fabric in bond, $186,506, less loans, "$150, 855. c See notes a and b. 
d Inventories in 1918, stock in process and finished goods, $269,089; ma- 
terials and age, $169, 739; rubber and fabric equity, $35,650. See 
also note b. 107, p. 1842. 





Santa Cecilia Sugar Corporation. 


(Report for Fiseal Year ended July 31 1918.) 
President M. H. Lewis on Nov. 21 1918 said i in substance: 


Weather conditions as a whole were not favorable 
retarded 


the latter part of the growing season d ment and reduced 
tonnage the cane, and 10% of the co ny’s fields were not cut 
Unseasonable rains out the harv season con- 


e last half 
siderably delayed and |! increased 
similar effect upon the work and cost of man 
department were very high, due to the a conditions affecting F 
materials and ship ping. and the aggregate increase in these costs was not 
compensated by the increase in the Government fixed 

ae began Dec. 12 1917 and ended June 11 1918, 

period the factory ground 79,940 Spanish tons of cane of 2 130% ibs. each and 
ade 71,645 bags of sugar of 325 Ibs. each, the yield of sugar bei 
and the average polarity 95. peg The’ molasses output was 
gallons of an average polarity of 30.20. 

Gross revenues from all sources, including proceeds of 
the beginning of the year, amounted to $i. »232 275. 
of all kinds, including repairs and replacements, ——- perating 1,1 
gross earnings, i aot yl $47,058 net from hand above mentioned, 
amounted to $3 The profit, after eduetin $21 Paty for interest 
on current tebe its ‘S72 for bond interest and pao for —— 

rovisions, amounted to $181,007. The ndemaae a 

% on manufacturing plant and plantation railroad, 10% on on k.. 4 rolling 
stock and buildings other than factory, and 20% for exhaustion of cane 
plantings, all as recommended by the auditors, ond considered by the 
management to be ample. 

The excess profit tax and income taxes referred to in balance sheet are 


to $30 
Since July 31 the funded debt has been reduced to | to. $700 000 by the pur- 
and cancellation of $50,000 bonds by the ng fun 
Capital expenditures for the year amounted to orgs 083. 
The rainfall thus far been seasonable, the growth of the cane satis- 
, and it is ———— that | will begin the middle of December. 
. S. Sugar Equalization 


cae 
- 
ae 


& 














The oard, Inc., has con for the entire 
Cuban sugar crop for the ensuing season at an advance over last year’s 
price of 9 cents per 100 pounds. 
INCOME ACCOUNT FOR YEAR ENDING JULY 31 1918. 
Output—Sugar (bags)-_..--.. 71,645 | Interest on current debt____- $21,761 
Molasses (galloms)-_-...... 511,774} Bond interest_......--.--.-. 42,272 
8 Ea ram, $1,232,275 | Depreciation __...........-. 76,092 
Operating expenses_........-. 911,143 | Preferred dividends__....._- 60,774 
Operating profit........-. $321,132| Balance, surplus.......... $120,233 
GENERAL BALANCE SHEET. 
July31'18. Oct.15°17. July31'18. Oct.15°17. 
Assels— $ ~ TAabilities— $s $s 
Property and plant_2,417,049 2,590,536} Pref. stock, 7% cum.1,000,000 1,000,000 
Bidgs., mach’y, RR. Common stock...--. 1,750,000 1,750,000 
and equipment... 829,309 701,611) First Mortgage 6% 
Work animals_____- 43,540 35,643 sinking fund gold 
Planted and growing bonds, due 1927_. c750,000 750,000 
NN, CE igudbiccihie SIO GEFs vine a I  gticinten:.. - ner enni J 
Advances tc colonos Notes payable_-_-_-_-- Ge «<< geancee 
and contractors_-_ So ee Accounts payable... 45,296 1,673 
Materials & supplies 127,290 239,965)| Acerued wages...-- Sie .. den 
Sugar and molasses Accrued interest____ 1,458 7,600 
3 Eee a388 ,069 75,754 | Depreciation on man- 
Accounts receivable. 93,075 6,620; ufacturing plant... 33,802 -..... 
Bills receivable.-.... -...--- 15,000 | Depreciat’n on build- 
U.S. Liberty Donds_ 3,900 10,000 a 8 ae 
Admin. expense.... -..-.-. 4,672| Income from sugar... -.-.-.. 113,928 
| RRR Se 95,268 71,504 | Miscel. income..... -..---. 18,934 
Accrued int. receiv’le 1,410 ,584|Surplus, subject to 
Co.’s bonds (50 bds.) 41,844 -..... excess profit and 
Treasury stock... - , Sa ee income taxes_-_.--. S20 558 .. cones 
Unexpired insurance SA. acanwe 
Repairs applicable to 
1918-1919 crop... \-. Bees 
Miscellaneous -.---- 300 4,245 
TE ecb cid omictinwal 4,233,709 3,762,135 SOE ccnccsuneud 4,233,709 3,762,135 
a At prices su uently realized except 1,343 bags still waipees } pes 
guntoudied a — n International Su Cromiealetes at net contract p' 
b Preferred 1 1 shares. c Reduced Nov. 15 Pris 


, common 
to $700,000. ay 106. D p. 403. 


Punta Alegre Sugar Co. (Cuba), Boston. 
(Report for Fiscal Year ending May 31 1918.) 


Pres. Edwin F. Atkins on Nov. 1 1918 said in substance: 
Resulits—Additions.—As compared with the —_ of 425 O00 bags. 
estimated at the time of the second annual rt, the total output of the 
estates was 442,746 ba as follows: Central ta Alegre, 215,927; Cen- 

tral Florida, 145,295: Central Trinidad, 81,524 

In spite of unfavorable weather, the tonnage of cane was greater than 
had been estimated. Orders were placed for the machinery required to 
complete the original p m of construction. Practically all this ma- 


chinery has been deliver. and is being erected. From now on additions 
will ~y required only for future needs. A locomotive and 60 additional rail- 
road cars have been purchased so that additional cane may be readily avail- 


able: the railroad has been extended about 7% kilometers. We have not 
increased our own acreage, but the farmers have planted about 2,200 acres 
of cane. There are now under cultivation 7,200 acres of administration 
cane fields and 10,000 acres belonging to farmers under contract, which 
should be sufficient to insure an ample ) sey 

The Florida factory had a very successf campaign. There has been 
a & qnodieerente development of cane fields thro out this district, and in 

uence a large a ged of cane became available on very satisfactory 
sonal ons for a term of years. It was therefore considered advisable to 
double the normal! capacity of the mill, and contracts have been made for 
the necessary machinery. Installation work is progressing satisfactoril 
and it is expected that the new unit will operate before Dec. 31 1918. T e 
transportation facilities have been increased by the purchase of a locomotive 
and 30 new cane cars, and the Seuntruction of 8% kilometers of railroad line. 
The farm Aurora of 825 acres has been purchased and the farms Macagua 
and Luisa of 2,000 acres have been lone for a term of years. The Florida 
mill now produces, from its own plantations, about 38% of the cane 
required for the mill. 

n account of a severe drought during 1917 the Trinidad Central suf- 
fered severely from shrinkage in the tonnage of cane. The sugar content, 
however, showed a marked increase, and the final output was larger than 
in 1917. On account of the light tonnage the earnings were not satisfac- 
tory. The company has purchased a tract of some 1,650 acres, which is 
now being planted, and additional large piontings were made during May 
and June. Connection has been made with the Cuba RR. which will open 
up new areas in the Trinidad Valley and 10 more cars have been purchased 
for this service. 

Sales.—All sugars controlled by the United States and her allies, in- 
cluding the output of your company, were sold to the International Com- 
mittee on the Sugar Supny at a fixed pie and freight rates and shipping 
have been under direct Governmental control. On account of the uni- 
versal Sereage of tonnage there still remain in Cuba 14,000 bags for ship- 
ment, but it is expected that these will be removed prior to the commence- 
ment of the new cam aign. The unusual conditions have caused excessive 
expense for warehousing, sh ipping and interest charges, and to many mills 
throughout the island the ncial returns were unsatisfactory. Under 
the circumstances we consider that the showing of your company was 
very satisfactory. 

Outlook.—For the coming oe the outlook is quite encouraging. This 
crop will be sold to the International Committee, and, while aieping con- 
ditions will doubtless demand that deliveries extend over nearly a year 
instead of over six months, as in normal times, the advance in price of 
nominally 90c. a ewt. will tend to make conditions easier for the producer. 

It is expected that all three ee except the new Flori! unit will begin 
grinding as soon after Dec. as weather conditions wil! permit. 


Under conditions of unexampled difficulties as regards shortage of labor 
and materials, the crop of 218,000 bags in 1917 was increased to 442,000 
bags in 1918, and the foundation has been laid for an estimated crop of 
625,000 bags for the coming season. 


-4 te ile tl tll lly 
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CONSOLIDATED PROFIT AND LOSS STATEMENT. 
PuntaAlegre Trinidad Comp.Azu- —Consolidated Cos— 





Sugar Co. Sugar Co. carera Fla. 1917-18. 1916-17. 

Sugar output (bags).._.___- 215,927 81,524 145,295 442,746 218,627 
Operating profit......._..- $1,000,329 $157,690 $591,360 $1,749,379 $911,357 
Depreciation on plant_.____ $190,458 $116,403 $74,833 $381,694 $323,246 
Interest on loans_.......... 100,002 35,228 80,911 216,141 219,082 
Interest on bonds.......__. SEE aruitesinds: =) atest °F 
Miscellaneous _.........._- ee: wake. ousbae Cr.2,431 187,801 
Est. U.S. ine. & exc. prof.tax. 120,000 -..-.. —....- ’ ieee 
Adjustment on prev. periods Cr: ord Cr.3,292 30,362 26,158 20,746 
Proportion organiz. expenses SY en oe 13,837 37,151 37,151 
Net addition to surplus... $299,898 $9,351 $391,417 $700,666 $123,332 


CONSOLIDATED BALANCE SHEET MAY 31. 








PuniaAlegre Trinidad Comp.Azu- —Consolidated Cos— 
Assets— Sugar Co. SugarCo. careraFla. 1917-18. 1916-17. 
Buildings, machinery, equip- $ $ > 3 $ 
BS MR cwkinchs daminmmn 2. ws - 1,028,483 1,158,782 5,066,808 4,464,183 
Plant under construction___-_ 987 20,771 46,923 25,722 
Lands, pastures and wells__- ase "348 197,398 46,060 731,806 722,936 
Cane fields & new plantings. 822,977 402,224 171,330 1,396,531 1,060,541 
Organization expenses_.____ ES See eae 110,695 297,207 334,358 
Inter-co. cap. stk. & deb. bal. 3,884,326 -..._. .... - “teams: ceeeiameenies 
Mortgages receivable_______ 82,532 ry Bere 86,532 42,532 
I sire teicinsablitccenciste ines 100,209 187,247 20,539 307,995 269,377 
Supplies in warehouse_.___- 303,622 107,271 118,621 529,514 1,07 
DO Bpeietaciti 5,340 
Expenses acct. oes crop 28,870 61,072 10,506 100,449 26,568 
Prepaid insurance, &c__.___ 11,939 8,457 11,307 31,703 7,706 
Supplies in stores......___. 74,205 ff agree 141,455 120,577 
Unliquidated sugar & molas’s a1,999,757 449,198 1,257,080 3,706,034 1,375,325 
Accts. rec. from planters, &c. 383,482 91,182 24,934 499,597 "427,414 
E.A De asieisinkis hsreneis 1,326,659 ae ee See cieten 
CHEE cradinktdowtcduncan’s 91,042 Cr.1,145 25,377 115,274 106,043 
BE. nrc cnccnaws 12,689,189 2,604,884 3,426,000 13,082,439 9,489,697 
Tiabilities— 
Capital stock, P.A.Sug. Co. 3,100,000 -..--. --.-. 3,100,000 3,100,000 
Surplus accounts........._. 308,393 1,090,793 661,537 823,998 123,332 
DOGO ncckctiaune. wtmddio 897, SY eee eee 
Sub. co. in hands of public -....-. at |. eens 2,400 2,400 
Surplus on stock of sub. co. 
in hands of public...... -..... ee eee, 2,400 2,400 
lst M. 6% conv. bds (1935)_ 1,500,000 -..... -....- 1,500,000 1,500,000 
Coll.Tr. 6%conv.bds. (1931) 2,995,200 -...... -..-.- 2,995,200 2,995,200 
ne de are FF ee a a ee 
ene, See Sg QD. cians. °\ adsaeiaio 1: Seaeaaaas: 5 \ Semen 
Reserves for fire loss....... -..... TE, . Mena 18,021 18,021 
Notes & acceptances outst’g_b3,645,000 ...... 120,000 3,765,000 -...--. 
Bond interest accrued_._.__ Fane Sede. eee 12,500 112,500 
Provision for U. 8. & Cuban 
income & excess profitstax. 157,000 36,000 193,600 11,924 
a  "; {eee 41,982 573,850 687,476 -.-.... 1,261,147 
Be CR cicnaue-  aaicced - taoees lke  Caebesne 53, 
Accounts payable.......... 379,114 19,219 170,987 569,321 309,497 
Total liabilities.......... 12,689,189 2,604,884 3,426,000 13,082,439 9,489,697 


Note.—Contingent Liabilities. eho Compania Azucarera Florida has 
guaranteed . to the banks of $160,994 on account of notes dis- 
counted and advances made to planters. 


a Estimated proceeds, pledged as security to notes and acceptances 
outstanding, $3,765,000. y Secured. by galiquidated sugar and molasses, 
$3,706,034, and succeeding crops.—V. 107, p. 2015. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlantic Coast Electric Ry.—Increased Fare.— 

The New J P. U. Commission granted this om any permission 
each zone from 5 cents to 6 cents. e company had 
sought an increase to 7 cents.—V. 107, p. 801. 


Atlantic Coast Line Co.— Advances by U.S. Government— 
Surplus Earnings Held by U. S. Govt. in Excess of Advances.— 
See preceding pages in this issue.—V. 107, p. 1836, 1573. 


Baltimore & Ohio RR.—To Vote Dec. 16.— 
The stockholders will vote Dec. 16 on accep e Government contract 
as submitted by the RR. Administration.—V. ore Pp. 1836, 1747. 


Baltimore & Sparrows Point RR.—Sale.— 
See Philadelphia Baltimore & Washington RR. below.—V. 107, p. 2007. 


Bay State Street Ry., Boston.—Wage Increases.— 

The National War Labor Board on Dec. 5 handed down an award by 
which motormen and conductors who formerly received a maximum wage 
of 40 Kc. per hour will receive under the award 4Ic. for the first three mon 
of employ, 43c. for the next nine, and Se. aS =e first year of service. 
Wages o other employees are increased in > oe the award 
being retroactive to Oct. 22 last.—V. 107, - 2007, 19 


Black River (N. Y.) Traction Co.— Mortgage—Stock.— 

The New York P. Commission has authorized this company to execute 
to William A. Waddinighom of Watertown, N. Y., as Trustee, a mortgage 
to secure $500,000 First Mortgage 30-year bonds. The commission has 
also empowered the company to fue $300,000 bonds as well as $180,000 
in common stock. 


Boston & Maine RR.—Advances by U. 8S. Government.— 
See preceding pages of this issue.—V. 107, p. 2007, 1918. 


Boston Elevated RR.—Dividends.— 

The Boston ‘‘News Bureau”’ says: ‘‘Trustees of the company have de- 
clared a dividend of $2 04 1-6 on preferred and $2 50 on common, payable 
Jan. 2 1919. ‘These are initial dividends under pense control and call 
for $658,235. The odd amount declared on 7% preferred is due to the 
fact that the stock was not fully paid July 1, the first subscription Rey 
mens < of $85 be being made at that time and other payments later. 

p. 2 


Brooklyn Rapid Transit Co.—Litigation.— 

Justice Benedict in pe Supreme Court in Brooklyn on Dec. 5 granted 
the application of the P. omumission for writs of mandamus to compel 
the surface operating companies of the system to purchase 250 new steel 
cars under the order of the Commission, which has been in litigation for 
some time.—V. 107, p. 1919, 1836. 


Canadian Northern Ry —Tenders.- 

Lazard Brothers & Co., London, are prepared to receive tenders to absorb 
about £40,000 First Mt é. 4% Land Grant bonds out of a total issue of £1,- 
027,400 which is available for sinking fund purposes.—V. 107, p. 2097. 


Canadian Northern Quebec Ry.—Construction Fund.— 
vis? Gress Northern Construction Co. under ‘“‘Industrials,’’ below.— 
»D- ° 


Central Ry. of Canada.— reemenis of Sale.— 

Notice is given that an application made to the Beard of Railway 
Commissioners in Canada to recommend + geetrmetes h- n Order in 
Council certain agreements of sale, between this compan the following 
named which have been ratified by the President an ‘Bocre of the 

ective companies: Central Counties Ry. Co., pies Valley in 
Ottawa River Ry. Co., Carillion & Grenville By: Co., te. Agathe ranch 
Ry. Co.; Ottawa River Navigation Co.—V. 1 obs 


Chesapeake & Ohio Ry.—Advances by U. 8. Government. 
preceding pages in this issue.—V. 107, p. 1003, 603. 





Pending the definite fixi 
Administration refused 


Chicago & Western Indiana RR.—Obituary.— 
Michael J. Clark, Secretary, died Nov. 27.—V. 107, p. 1836, 1669. 


Chicago Elevated Ry.—Fare A ppeal—Revenues—Report. 
An appeal was filed in the San ee | County (Ill.) Court on Nov. 27 
tnvolvine the one of the eleva lines in Chicago to increase their fares 
from 5 to 6 cts. The appeal is taken from the 6-cent decision recently 
made by the ‘State Utility Commission 

The City Council Committee on local transportation began consideration 
of plans for a new traction and subway ordinance looking to better transit 
conditions in Chicago. Alderman Swartz is quoted as saying that the trustee 
ordinance was defeated because the people want municipal ownership of 
all the transit facilities. 

It is stated that since the company a charging 6c. fares on Nov. 22 
the increase in gross receipts has ys about 10%, “while the decrease 
in the number of Passengers yee te ut 8%. 

See ‘Annual Reports’’ on a preceding page.—V. 107, p. 2008, 1286. 


Chicago Milwaukee & St. Paul Ry.—Govt. Contract.— 

At the monthly py Se of directors, Dec. 3, it was stated by the 
contract between the com; y and the Government might be ae beue 
the end of the month. yf question of dividends was not 


Advances by U. 8. Govt.— 

See preceding pages of this issue.—V. 107, p. 2097, 1919. 

Chicago Rock Island & Pacific RR.—Final Distribution 
on Bonds of Old Holding Company (Foreclosed).— 


Holders 9 of gold bonds of 2002 and ap PR enent coupons o. Ma: 1 fais 
are notif! 7 ursuant to order of District Court for 
District ort | he # 


‘f are eons to ere at Central Union Troste Con 
54 Wall St., N. Y., for each $1,000 of bonds, if accom ed by the a 
Jew yennned coupon which matured May. 11914, the — of 66 1-3 cents, or 
ed by the coupon which mat tured M 1 1 Be sum oF 

65 ttss ‘ouate. Holders of co Boos which matured S ee 5 11 — 
separate from the bonds to which they appertain, will titled receive 
the sum < o- one and 1 46-153 cents for each $20 o such. sh coupons. » 

These are Kingham Fe out of the final $47,000 ry hy! ies 
vision for outa sundry they are distributable, so > fer as the publ 
concerned, only to such few holders of the Ay 1 353. 500 old bonds as did 


elect to pay $4 45 per bond and received ,000 of stock of the 
Chicago Rock Island & Pacific Railway ina 1 naa ‘or of e 74 $1,000 000 
bonds. Such pao holders in January 1915 received th 

value of $98 50 nd out of the proceeds of the fo ~#.. bas 
and in July 1916 a hine $8 50, and now a —— A 2 1-3 cents out of 
assets not specially included in the mo age. . in last week's 
“Chronicle’’ and compare V. 100, 139, 473; e000 103, p. 60. 


The Court allows aclaim of $68,273, 373 to the ~s ona deficiency 
judgment, with interest from Jan. 18 1915.—V. 1 p. 60.4 


Chicago St. Paul Minneapolis & Omaha Ry.—Aa- 
vances by U. 8. Government.— 
See preceding pages in this issue.—V. 107, p. 1669, 1286. 


Chicago Surface Lines.—Objection to 7-Cent Fare.— 


The City of Chicago has filed objections with the Illinois P. U. Commis- 
ayy t allowing the company to raise its fare to 7 cents.—V. 107, 
Pp ?, 


Cleveland Electric Railway.—Sirike.— 
Street car sding that in Cleveland on Dec. 3 to the number of 2,000 
ara ; denne t the company cease employing women conductors.— 


Cleveland Union Terminal Co.—To Vote on Project.— 


The citizens of Cleveland will vote on Jan. 6 onan ordinance authorizing 
the Mayor to enter into a contract with the com a ag be _ 
ev! ‘or 


construction and operation of a “= Prsenese, ‘cre 
the steam and electric railroads - 107, p. 1836, 119 


Dallas Terminal RR. & "Union Depot.—Gen. Mgr 

The jurisdiction of A. G. bg ey Hey General Manager of rAd Fenas 
& tg a RR. Sane other roads, extended to cover this property. 
ee Pp. 


Delaware & Hudson Co.—Advances by U. 8. Govt.— 
See preceding pages of this issue.—V. 107, p. 2008, 1384. 


Denver & Salt Lake Ry.—Advances by U. 8. Govt.— 
See preceding pages in this issue.—V. 107, p. 905, 1192. 


Empire City Subway Co., N. Y.—Litigation.— 

Judge E. Lacombe, Adrian H. Larking and Gouge Gordon Battle, 
as referees in yo by the po Ae of New York against this pe comeeny which 
owns the conduits mene | and nd telegraph wires ———— 

= ng whi of the com mpeny 


subway, have filed th 
owing the city e sums under a eae Totes 10% on its capi 
vested, the company has failed to earn $2,6 which it would ia 
been entitled under the contract.—V. 106, p. 1003.” 
Erie Railroad.—Advances by U. S. Government.— 
See preceding pages of this issue.—V. 107, p. 1384, 1003. 
Evansville Mee 7 Railways.— Receiver. — 
On petition ¢ of the Pittsburgh Trust Co., A. Carson, Vice-President 
has been named receiver of this company, which operates 60 miles of trac- 
tion lines between Evansville, Mt. Vernon, R ord and Grand View, Ind. 


It is stated that the company has paid no interest on its wads since Jan. 
1917, the accruals amounting to oi, 330,000. Compare V. 104, p. 952. 


—V. 107, p. 1192 


Express Rates.—Increased Rates Beginning Jan. 1.— 
See See Doge 2065 in last week’s issue and page 1978 in that of the previous 
101, p. 291, 367. 

Fort Dodge Des Moines & Southern (Electric) RR.— 
November Dividend on 5% Basis Pending Completion of 
Government Contract—Return to 7%.—President Homer 
Loring, 201 Devonshire St., in circular dated at Boston, 
Dec. 3 1918, says in substance: 

The control of the road was taken over by the U. 8. Government as of 


week 


Jan. 11918 
Earnings of Road $ Sor the Calendar Year 1917. 
Freight revenue_......- $478,175|Operating income....... $698,263 
;poseaper re sovenas Pee rent 433: 1823 Interest on bonds.......-. 284,892 
Rent of equip... 477,078 pret EE © $404,371 
eq - — eferred dividends...... 91, 

Total revenues__.....- $1,528,500 anion dividends...... 168,750 
Operating expenses...... —_—— 
“— or depreciation... 124, eG. NNR ccutictsinntls $144,621 


he earnings since Dec. 31 1917 have been for the account of the U. 8. 
Ralleoad Administration. The compensation to be paid for the use of the 
road was fixed by law as the average operating income for = three years 
ending June 30 1917, with such additions as are qneusned b al circum- 
penne The compensation has not yet been determin PD The average 

ting income for the three years, after deducting interest charges, was 

$351, 986, and 7% dividends on both preferred and common stocks amount 

$266 Special additional compensation will be claimed for the 

new Webster City Division which was not in complete operation until 1918 
and for equipment purchased in 1915 and 1916. 

The law under which the roads are controlled provides that dividends 
in excess of the average paid during three years ending June 30 1917 cane 
not be paid without express authority from the Railroad Admi 
This has made it necessary for us to secure authority for each dividend. 


There has been considerable delay in ecourts this quthortes.. due largely 

to $a coormous quaquas of pat ti ds has u me Reticond 4 eres n, 
t ayment of your en ding ayed. 

Ba preforre wee paid. Sep the preferred 


dhine preterren divi tend, dy . A a A 
ov. b, is bei 
od ‘he ng nor oy Aan saiasthyy of the road, the 


to consent to quarterly common stock dividends of 
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more than 14%. The dividend due Aug. 1 was reduced to 1% % by the 
Administration and payment was delayed until Oct. 17. The Nov. 1 
dividend is being paid to-day at the recuced rate. It is hoped that after 
the compensation is fixed, the Administration will it us to return to 
the former 7% basis and to make up the amount of the reductions. 

The property is being well maintained by the Administration and if 
eventually returned to the owners will be in as good physical condition as 
formerly.—V. 107, p. 1579. 


Great Northern Ry. of Canada.—Construction Fund.— 
vitt ae Northern Construction Co. under ‘Industrials’’ below.— 
. 84, p. " 


Government Control of Railroads.—Roads Under 
Federal Control and Names of Officials in Charge.— 


The ‘‘Railway Review’’ in its issue of Nov. 30 has compiled and published 
as a supplement, an ‘Organization Diagram of the United States RR. 
Administration,”’ giving also a list of railroads under Federal control, and 
the names and titles of officials in charge.—V. 107, p. 1836, 1669. 


International Ry., Buffalo, N. Y.—Deposits Invited— 
Committee.—The committee named below urges the prompt 
deposit of the Refunding & Improvement 5% bonds with 
the Bankers Trust Co., 16 Wall St., and 5th Ave. & 42nd 
St., N. Y. City, as depositary under agreement of Nov. 18. 

The committee says: ‘‘In view of the non-payment of the interest due 
on Nov. 1 1918, on the above bonds, it has become desirable for the bond- 
holders to unite for the protection of their interests. All bonds deposited 
should have attached the coupon maturing Nov 11918 and all subsequent 
coupons. 

ommittee.—Charles W. Beall, Chairman, Harris, Forbes & Co., N. Y.; 
Francis E. Frothingham, Coffin & Burr, Inc., Boston and N. Y.: Arthur 
Perry, Arthur Perry & Co., Boston; Richard B. Young, E. H. Rollins & 
Sons, N. ; Sullivan & Cromwell, Counsel, with Raymond Spellman, 
Secretary, 61 Broadway, N.Y. Compare statement by President Connette 
in “‘Chronicle’’ of Nov. 9, p. 1837.—V. 107, p. 2097. 


Louisville & Nashville RR.—Advances by U. S. Govt.— 
Surplus Earnings Held by U.S. Govt. in Excess of Advances.— 
See preceding pages in this issue.—V. 107, p. 1287. 


Maine Central RR.—Advances by U. 8. Government.— 
See preceding pages of this issue.—V. 107, p. 1747, 1579. 


Michigan Central Railroad.—Obituary.— 
See New York State Rys. below.—V. 107, p. 1192. 


Missouri Kansas & Texas Ry.—June 1 Coupon.— 

@oupons for interest matured June 1 1918 on the First Mortgage 4% 
bonds, due 1919, will be paid upon presentation at the office of the Agent 
for the receiver, 61 Broadway, N. Y., oa and after Dec. 2. 


Advances by U.S. Govt.— 
See preceding pages in this issue.—V. 107, p. 1837, 1747. 


Missouri Pacific Ry.— Advances by U. 8. Government.— 
See preceding pages in this issue.—V. 107, p. 182, 1004. 


Morningside Electric Street Ry.—Coupon Payment.— 

The coupon due Oct. 1 on the $200,000 First Mortgage gold bonds, guar- 
anteed principal and interest by the Philadelphia Co., will be paid upon 
presentation at Brown Brothers & Co., funds having been provided. 


National Railways of Mexico.—New Directors.— 

The following new directors have been elected: In Mexico City, Frederick 
Adams, Carlos Basave y del Castillo N., Victor L. Blanco, Jose V. Burgos, 
Lic. Luis Cabrera, Elias 8. A. de Lima, Mario Mendez, Rafael Neito, 
Francisco Puga, Lic. Julian Ramairez Martinez, Ignacio S. Rodriguez, 
Lic. Fernando Gonzalez Rao. In New York, Henry Bruere, Alfredo 
Catureglia, Ramon P. Denegri, J. J. Hanauer, J. Hirschman, Jesus 
—— Lic. Juan B. Rojo, W. T. Rosen, H. fH. Wehrhane. V. 107, 
P 1385. 


New Orleans Ry. & Light Co.—6-Cent Fares Legal.— 

Judge H. G. Cage of the Civil District Court at New Orleans on Nov. 25 

anne the legality of the 6-cent fare ordinance enacted by the Commission 
ouncil and put into effect by the company.—V. 107, p. 1579, 1482. 


New York Central RR.—Advances by Govt.—Obituary.— 
See preceding pages of this issue. 
See New York State Rys. below.—V. 107, p. 1920, 1579. 


New York State Railways.—Rochester Fares—Obituary. 

The Rochester Common Council has recommended denial of the spatice- 
tion of the company for permission to charge a 6-cent fare in Rochester. 

Horace Ellsworth Andrews, President of this company, Mohawk Valley 
Co., Rochester Ry. & Light Co. and a director of the New York Central 
and Michigan Central RR.’s and several other railroad and banking 
corporations, died of pneumonia on Dec. 1.—V. 107, p. 2098. 


Northampton Easton & Wash. Trac.Co.—Fare Increased. 

The New Jersey P. U. Commission has authorized this company to in- 
crease its fares to 7 cents in each zone. On March 1] last fares were 
advanced from 5 to 6 cents.—V. 107, p. 604. 


Oregon Electric Ry.—Coupon Payment.— 

The interest, due Nov. 1, on the $2,000,000 First Mortgage bonds, 
ayment of which was delayed because of changes resulting from the trans- 
erring of management to the U.S. Railroad Administration, is now being 

paid at the Columbia Trust Co., N. Y. City. The company’s common 
stock is held by the Spokane Portland & Seattle Ry.—V. 95, p. 1274. 


Pennsylvania Railroad.—Government Contract Ratified .— 

The stockholders have ratified the Federal operating contract. compensa- 
tion being named as $53,603,427. The contract covers the Pennsylvania 
RR. and subsidiaries operated or wholly owned east of Pittsburgh. Separ- 
ate contracts are being negotiated for lines west of Pittsburgh, Erie and 
Buffalo, and for Eastern subsidiaries owned only in part. 


In connection with the announcement of the amount of 
compensation, President Samuel Rea made the following 
statement: 


The compensation received from the Government, under the terms of 
the contract, as well as the income derived from investments, must be used 
to pay bond interest, rentals and all other fixed charges of the company's 
concern, also deficits incurred by branch line companies which are not 
self supporting. 

After such fixed charges and payments are made, the net income of the 
company will, in the opinion of the directors, be sufficient to continue 
the 6% dividend upon the capital stock, and have a moderate annual surplus 
during Federal control. 

The stockholders, by the resolutions adopted, have given the directors 
power to amend the agreement before or after execution, if, in their judg- 
ment, it is considered to the company's interests to do so. They also con- 
ferred upon the directors authority to join with the Pennsylvania Co. in the 
execution of an agreement for the compensation covering the lines of the 
Pennsylvania Railroad System west of Pittsburgh. The entire capital 
stock of the Pennsylvania Co. is owned by the Pennsylvania Railroad Co. 


Advances by U. S. Government .— 

See preceding pages of this issue.—V. 107, p. 2098, 2009. 

Philadelphia Baltimore & Washington RR.—Voted.— 

The stockholders on Dec. 3 approved the acquisition of the Baltimore & 
Sparrows Point RR.—V. 107, p. 2009. 

Philadelphia Co., Pittsburgh, Pa.—To Vote Feb. 3 on 
Increasing Indebtedness and Authorizing Notes.— 


The stockholders will vote Feb. 3 1919 on increasing the indebtedness of 
the company to the aggregate amount of $100,000,000, authorizing a mort- 
gage upon the property and franchises of the company to secure an issue 





of $100,000,000—of First Refunding & Collateral Mortgage bonds, payable 
in 25 years and to bear interest at a rate not exceeding 6% per annum; 
and authorizing an issue of $15,000,000 of five-year 6% gold notes of the 
company to be issued under the terms of a trust indenture under which so 
many as may be necessary of such issue of bonds are to be pledged as 
collateral. [The date of this stockholders’ meeting appeared erroneously 
last week as Dec. 4.] For official circular as to new issue see V. 107, 
p. 2098. 


Guaranteed Bond Payment.— 
See Morningside Electric Street Ry. above.—V. 107, p. 2098, 1837. 


Philadelphia Rapid Transit Co.—Appeal Filed.— 


This company has filed in the Pennsylvania Supreme Court an appeal 
from the recent Common Pleas Court decision against the company in the 
cases of ten subsidiary companies to de e the liability for payment 
of the Federal war and excess profits taxes. ; i 

The Continental Passenger Ry., one of the subsidiary companies against 
which the decision was rendered, also filed its appeal.—V.107, p. 2009, 1573. 


Pittsburgh Railways.—Rentals to Be Paid—Master.— 

Judge Orr in the U. 8. District Court at Pittsburgh on Nov. 26 filed an 
order requiring the company to pay $186,735 rentals on several underlying 
companies due Oct. and Nov. pe povmen® were divided as follows: 
Rental Central Traction Co., $22,500; rental Duquesne Traction Co., 
$60,000; rental Pittsburgh Traction Co., $87,500; rental Central Traction 
Co., $620; rental Duquesne Traction Co., $7,365; rental Pittsburgh Trac- 
tion Co., $8,750; total, $186,735. 

Judge Charles P. Orr and Judge W. 8. Thomson in the United States 
District Court at Pittsburgh on Nov. 29 appointed William R. Blair 
referee in bankruptcy, mascer in the receivership proceedings. The order 
empowers him to investigate the payments of fixed charges, rentals, bond 
interest, improvements, the keeping of separate accounts of receipts and 
disbursements of underlying companies and to harmonize the relations be- 
tween the receivers and others at interest.—V. 107, p. 2098, 2009. 


Portland (Me.) Terminal Co.—Federal Manager.— 
The jurisdiction of D. C. Douglass, Federal Manager of the Maine Cen- 
tral RR., has been extended over this company.—V. 107, p. 1385. 


Rochester Railway & Light Co.—Obituary.— 
See New York State Rys. above.—V. 107, p. 1197. 


Richmond Fredericksburg & Potomac RR.—Suit.— 

The Commonwealth of Virginia on Nov. 29 filed suit against this com- 
pany, and the Richmond & Petersburgh Railroad Connection Co. for the 
purpose of forfeiting the charter of the Connection company. The plaintiff 
alleges that the corporation has failed to live up to agreements made when 
incorporated in 1866.—V. 107, p. 2009, 1005. 


Rockford (Ill.) & Interurban Ry.—Fares.— 

Judge Carnes in the Circuit Court at Rockford, Ill., on Nov. 22 granted 
an injunction restraining the Attorney General and the Illinois P. U. 
Commission from interfering with the company’s advance of passenger 
rates to 3 cents a mile..—V. 98, p. 691. 


St. Paul Union Depot.— Director.— 
S. M. Felton, President of the Chicago Great Western RR., sueceeded 
Vice-President Park as a director.—V. 107, p. 1838. 


Salina Northern RR.—Sale.— 
See Union Pacific RR. below.—V. 107, p. 1482. 


Salt Lake & Utah RR.—Offering of First Mtge. Notes.— 

Wilson, Cranmer & Co., International Trust Co. and E. H. 
a ~ : 

Rollins & Sons, all of Denver, Colo., are offering at 9834 

and int., netting about 744%, $562,500 First Mtge. Bond 

Secured 3-year 7% notes, dated Aug. 1 1918, due Aug. 1 

1921. A circular shows: 

‘‘Passed by the Capital Issues Committee as not incompatible,” &c. 

Interest F. & A. at Salt Lake City, Chicago or N. Y Denom. $100, 
$500 and $1,000c. Optional at 101% and int. to Aug. 1 1919 and thereafter 
at 101 and int. to Aug. 1 1920, and thereafter at 100 and int. to Aug. 1 
1921. Coupons payable, so far as the company lawfully made so so, with- 
out deduction for normal Federal income tax. Northern Trust Co., 
Chicago, Trustee. 

Security.—Secured by deposit with trustee of $750,000 1st M. 6% bonds, 
due 1944, at the ratio of 133 1-3% of bonds to notes. Additional notes 
up to $1,000,000 are authorized to be issued only against the deposit of 
133 1-3% of lst M. bonds, when the net earnings are 1 4% times the interest 
on all the bonds and notes outstanding. The total Ist M. bonds issued is 
$2,000,000, of which $1,250,000 are outstanding and $750,000 deposited 
as collateral for these notes. Additional bonds issuable only for 75% 
of the cash cost of improvements, &c., when net earnings are 1% times 
all bond interest requirements. (See description in V. 102, p. 801, 438.) 

Property.—These notes are the direct obligation of the company, which 
owns and operates 76 miles of electric railway in and between Salt Lake 
City, Provo and Payson, with a branch to Magna, Utah, serving about 
175,000. The road was placed in operation between Salt Lake and Provo, 
of 48 miles, in July 1914. It was extended to Springville in 1915 and was 
completed to Payson, 67 miles from Salt Lake, early in 1916. It has 80-Ib. 
steel rails in cities, 75-lb. between Salt Lake and Provo, and 65-rail between 
Provo and Payson, with other construction of similar grade. Except in 
cities, the road is all on private right of way. Power is purchased from the 
Utah Power & Light Co. The company has a half interest with the Bam- 
berger Electric road in the Salt Lake Terminal Co., owning terminal facil- 
ities in Salt Lake City. It connects there with territory north of Salt 
Lake City. 

Territory.—The tributary territory is rich and rapidly growing. Among 
the communities served are Salt Lake, Taylorsville, West Jordan, South 
Jordan, Riverton, Lehi, American Fork, Pleasant Grove, Provo, Spring- 
ville, Spanish Fork, Salem and Payson, with a branch to Magna, the loca- 
tion of the great ore treatment plants of the Utah Copper Co. 

Earnings for Twelve Months Ending June 30 (Gross earnings in year 1917-18 
were $538,367). 





Year— 1915 (11 mos.) 1916. 1917. 1918. 
Net, after taxes__._-~-~ $62,341 $113,630 $150,446 $188 ,440 
Interest on $1,250,000 

Oy IRE NSS ER SE ne ae eT ee 75,000 

ne $62,341 $113,630 $150,446 $113,440 
Interest on $562,500 notes (this issue)..........-....-..---- $39,375 


Security.—The 6% bonds deposited at 75% to secure this issue are a 
first mortgage on all the property. The stockholders have made a cash 
investment greatly in excess of the amount of the bonds, so there is a 
large equity for the protection of the bondholders. These bonds sold as 
high as 102 before the United States entered the war. 

Purpose of Issue.—To fund indebtedness incurred for permanent exten- 
sions and improvements. 

Management.—W.C. Orem, Salt Lake City, is President. 

[The Palmer Bond & Mortgage Co., Salt Lake City, are also interested 
in the above offering.]—V. 107, p. 1102. 


Southern Pacific Co.—Advances by U. S. Government.— 
See preceding pages of this issue.—V. 107, p. 1921, 1670. 


Southern Railway.—Advances by U. S. Government.— 
See preceding pages of this issue.—V. 107, p. 1921, 1670. 


Spokane Portland & Seattle Ry.—Sub. Co. Interest.— 
See Oregon Electric Ry. above.—V. 107, p. 1102. 


Texas & Pacific Ry.— Advances by U. 8. Government.— 
See preceding pages in this issue.—V. 107, p. 1482, 803. 


Toledo St. Louis & Western RR.—Treasurer.— 
A. L. Ungewitter, assistant to the receiver, has been appointed Treasurer 
and Assistant to the President and receiver.—V. 107, p. 2098, 2009. 


Toledo Terminal RR.—Treasurer, &c.— 

A. L. Ungewitter has been appointed Assistant to the President and 
Treasurer. C. S. Sikes has been gupeinted Vice-President and Bryan 
Thomas, Secretary.—V. 107, p. 1838. 
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Toronto Railway.—Sale of Two-Year 6% Notes.—Wm. 
A. Read & Co. have sold at a price to net 7% per annum 
$1,000,000 Two-Year 6% gold notes, dated Dec. 1 1918, 
due Dec. 1 1920. Int. J. & D. in New York, also Toronto 
and Montreal. Denom. $1,000c. Trustee, Continental & 
Commercial Tr. & Savs. Bk., Chicago. 


The company agrees to pay, so far as permitted by law, all Canadian 


and United States taxes including any normal U. 8S. income tax deductible 
at the source u 


to 4%. 
“Passed by the Capital Issues Committee as not incompatible,’’ &c. 


Data From Letter of Sir Wm. Mackenzie, Pres., Toronto, Nov. 7 19188 
This Issue.—The direct obligation of the company, which owns and 
operates 127 miles of electric street railway lines. The company will pay 
e trustee $43,500 monthly beginning Jan. 1919 for the retirement of notes 
by purchase at not exceeding par and int., being sufficient to retire the en- 

tire amount by maturity. e ——— further agrees not to issue an 

bonds or other funded debt prior to Dec. 1 1920, without providing fun 
for the redemption of these notes. 
Outstanding Capitalization.—First M. Sinking Fund 44%% bonds of 
1921, $2,730,000: 6% gold notes, due Dec. 1 1918 (to be refunded by present 
e), $1,000,000; capital stock paid up, paying 4% per annum, $12,000,- 


The sinking fund retires $227,500 Ist M. 44% bonds annually and has 
already retired $1,820,000. 

Earnings.—For the eight months ended Aug. 31 1918, gross earnings 
were $4,365,546 and net earnings, before taxes and payments to the city 
$1,623,770, as against gross earnings of $4,042,174 and net earnings of 





$1,628,580 for the same period in 1917. Undivided surplus as at Aug. 
31 1918 nearly $6,000,000. 

Calendar Years— 1917. 1916. 1915. 1914. 
Gross earnings._.____- $6,291,759 $5,973,161 $5,694,136 $6,127,097 
Net income-___.._...._.. 1,241,698 1,496,915 1,359,846 1,450,160 
Interest charges, &c___- 46,888 156,122 167 ,357 182,500 

BNO Sicetcackncus $1,094,810 $1,340,793 $1,192,489 $1,267,660 


Franchise—Valuation.—The franchise expires Sept. 1 1921. In 1913, 


stb 008 mae interest of the city, valued the physical assets alone at about 
Proposed Issue.—These notes are issued to refund a like amount due 


Dec. 1 1918, originally outstanding in the aggregate of $1,500,000 and 

reduced to the present amount by retirement through earnings, and rep- 

resent expenditures for extensions and improvements of the business and 

properties of the Toronto Power Co., Ltd., which endorses them. As 

equivalent interest on these advances is received from the Toronto Power 

orn nen are excluded from the statement of earnings shown above.— 
2 SS b 


Underground Electric Rys. in London.—Tramways 
Bill.—The London “Tramway and Railway World’’ in its 
issue of Nov. 2 said: 


The London United Tramways are seeking powers to enable the under- 
taking to be carried on without loss. A bill promoted with this view was 
before a Select Committee of the House of Lords this week. The system 
includes 50 miles of line in western and southwestern districts of the Metro- 
politan area. 

For the company, Mr. Honoratus Lloyd, K. C., stated that they had 
no money to pay dividends on ordinary or preference shares, no money 
to pay debenture interest, a receiver in possession, and no money to carry 
out renewals. It was proposed to jettison £1,500,000 of capital, and to 
provide £400,000 for reconstruction, besides providing a reserve for re- 
newals. The company were asking for a definite tenure of occupancy 
postponing the dates of the earliest acquisition by local authorities to 

950), for the abolition of certain abnormal fares (one being 3 1-3 miles 
or a penny at Acton and Ealing), and for powers to revise fares and to 
carry out financial organization and reconstruction. No new work would 
be carried out until after the war. Of the 24 local authorities through 
which districts the tramways passed only three, said counsel, were opposing 
—Acton, Hammersmith and Ealing, where the fares were abnormally low 
and quite unprofitable. 

Mr. J. Devonshire, Managing Director of the company, said the future 
financial stability of their scheme depended on their being authorized to 
charge 1d. per mile for ordinary pee. The company must have an 
income if it was to carry on and he saw no alternative to raising the fares. 
They were only asking for what all other tramways were getting. 

Mr. A. L. Barber (Secretary of the company) said the additional fares 
would provide a net revenue of about £100,000. The bill was allowed to 
proc .—V. 107, p. 803. 


Union Pacific RR.—Judge Lovett Returns—Acquisition. 
Judge Robert S. Lovett has resigned as Director of the Division of Capital 
Expenditures of the Railroad Administration, and will, it is announced, 
resume his position as executive head of the Union Pacific RR., assuming 
the duties of President on March 1. See United States Rubber Co. under 
“‘Industrials’’ below. 
This company on Nov. 27 took over the property of and will operate the 
Salina Northern RR. Improvements, it is understood, will be undertaken 
at once.—V. 107, p. 1386, 1194. 


Union Traction Co. of Philadelphia.—New Director.— 
Arthur V. Morton has been elected a director to succeed James Gay, 
deceased.—V. 103, p. 1302, 1120. ; 


Utah Power & Light Co.—Offering of First Mtge. 5s.— 
Harris, Forbes & Co., N. Y., Harris, Forbes & Co., Inc., 
Boston, and the Harris Trust & Savings Bank, Chicago, 
are offering at 89% and int. $2,847,000 First Mtge. 5% gold 
bonds of 1914, due Feb. 1 1944, making the total amount 
outstanding $23,566,000. Int. A. & O. 

‘“‘Passed by the Capital Issues Committee as not incompatible,’’ &c. 


Data from Letter of V.-Pres. George E. Claflin, N. Y-, Nov. 25 1918. 

Company.—Owns and operates large hydro-electric and steam develop- 
ments and transmission lines, serves with electric light and power an ex- 
tensive territory in Utah and Southeastern Idaho. Also serves through its 
subsidiary, the Western Colorado Power Co., an important section in 
Southwestern Colorado. ‘The company has leased for 99 years from Jan. 1 
1915 the electric light and power and gas properties of the Utah Light & 
Traction Co., all of the capital stock of which is owned. he Utah com- 
pany arantees the bonds of the Traction company. Through this lease 
and through property directly owned the company now does the entire 
electric light and power business in Salt Lake City and the entire electric 
light and power and gas business in Ogden. 

Capitalization (After Present Financing)— 


Authorized. Outstanding. 
Common stock 


eda br cghinband cowed aad oath wae ngn $35,000,000 $30,000,000 


Preferred (7% cumulative)... occcccccccecccee 15,000,000 a8,000,000 
Second preferred (7% cumulative).......--.--- 10,000.000 64,937,000 
es De Oe oaee ebeardebouwenwage 100,000,000 ¢23,566,000 


a Includes $600,000 about to be issued. b A total of $7,837,000 2d pref. 
stock has been issued, of which $2,900,000 has been converted into pref. 
stock. clIncludes $2,847,000 bonds now offered. These bonds were 
formerly pledged under an indenture securing $2,050,000 2-year 6% Se- 
cured a notes, which have been called for payment. 

Earnings (Incl. Western Colorado Power Co.) Year ended Oct. 31 1918. 
Gross earnings...-...-..-- $5,522,150|Ann. int. on First M. 5s_$1,178,300 
Net aft.maint.,rent.&tax $2,861,267 | Balance $1,682,967 

Property. —Owns hydro-electric generating stations with a total] installed 
capacity of 108,757 k.w. and steam electric generating stations with 1,465 
k.w The electric generating stations leased from the Utah Light & Trac- 
tion Co. have a combined rated capacity of 29,800 k.w., of which 13,800 
k.w. is hydro-electric and 16,000 k.w. is steam. The company also holds, 
under long-term leases, steam station copactty of 8,500 k.w. and hydro- 
electric capacity of 2,350 k.w. The total installed capacity of the plants 
owned and leased is 150.872 k.w., of which 124,907 k.w. is hydro-electric 
and 25,965 k.w. is steam. To take care of new business, the construction 
of 26.500 k.w. additional capacity has been een completed. For 
further data see V. 106, p. 2764.—V. 107, p. 2104, 1751. 





Washington (D. C.) Ry. & Electric Co.—Offering of 
Bonds.—J. 8. Wilson Jr. & Co., Robert Garrett & Sons and 
the Mercantile Trust & Deposit Co. have sold at a subscrip- 
tion price of 96 and int., yielding about 7%, $1,000,000 5-year 
6% General Mtge. gold bonds, dated Dec. 2 1918, due Dee. 1 
1923, but redeemable all or part at 101 and int. at any 
time on eight weeks’ notice. 

Interest J. & D. Denominations $1,000 and $500 c*. Trustee, Mer- 
cantile Trust _ & Deposit Co. of Baltimore. The company agrees to pay 


any normal Federal income tax which it may lawfully pay at the source, 
to an amount not oe 


2%. 
‘*Passed by the Capital ssues Committee as not incompatible,’’ &c. 
Data from Letter of Pres. William F. Ham, Washington, Nov. 23 1918. 
Company .—Owns and controls the major portion of the electric railway 
system in Washi n, and adjacent territory, comprising 175.56 miles of 
track, together with car houses, &c., &c. olling stock consists of 712 
passenger cars, of which 487 are double-truck type, with necessary freight 


and miscellaneous equipment. Operates the city lines with current from 
underground conduit. 





tre 


Controls, iy = stock ownership, the following with a mil e of 72.59 
miles: City & Suburban Ry. of W ton, Georgetown & Tennallytown 
Ry. Co., Washi mn & Rockville Ry. Co., W: ngton Interurban RR., 

ashington & Glen Echo RR. 


Also owns all the $6,000,000 capital stock of Potomac Electric Power Co., 
upon which dividends are paid at the rate of 11%, the only company 
authorized to sell electricity for the commercial electric light and power 
business in Washington and adjoining communities, having an estimated 
population of 475, . Also controls Great Falls Power Co. with valuable 
undeveloped water power on the Potomac River. The power plants have 
an installed capacity of 70,000 k.w. 

Security.—A direct mortgage on the entire property, subject to the lien 
of $16,471,350 underlyin nds outstanding, none of which mature until 
Feb. 1 1925. No additional underlying bonds can be issued during the 
life of this issue. 

Total authorized issue of these bonds $5,000,000, of which $150,000 in 
addition to the present $1,000,000 may be issued and pledged for a joan of 
$125,000 from the U. 8. Housing Corp., the latter sum being the estimated 
cost of track extensions authorized Nov. 20 1918; and $500,000 bonds may 
be issued on or before Jan. 1 1920 for not exceeding the cash cost of exten- 
sions, additions, &c. Thereafter bonds may be issued at the rate of only 
75% of the cost of extensions, additions, &c. No additional bonds may be 
issued unless combined net earnings of the a and sub. cos. are 1% 
times the annual interest charges on their total outstanding funded debt, 
including bonds proposed. 

Purpose of Issue.—To purchase 50 new double-truck semi-steel pre- 
payment cars, constructed at a cost of $620,000, including electrical and 
other equipment, and to reimburse the company for capital expenditures. 

Equity.—There is outstanding $8,500, cumulative 5% pref. stock; 
also $6,500,000 common stock, on which consecutive dividends have been 
paid for a period of years, ranging from an initial 1% to 7%; present 
rate, 5% per annum. 

Earnings of Company and Subsidiary Companies for Calendar Years 1914-1917 
and Year ended Sept. 30 1918. 
Years (all $)— 19 


14. 1915. 1916. 1917. 1917-18. 
Gross income___...-- 5,082,326 5,213,955 5,566,975 5,529,562 6,621,629 
*Net earnings. .._._.- 379,504 2,535,915 2,682,475 2,083,846 2,422,478 
Int. on funded debt--1,151,204 1,144,582 1,144,644 1,166,098 1,195,494 





pO ETO RS 1,228,300 1,391,333 1,537,831 917,748 1,226,984 

* After deducting operating expenses, taxes and current maintenance 
(not including depreciation). 

The results for 1917 were adversely affected by a strike of conductors 
and motormen, and results for both 1917 and 1918 reflect abnormal cost 
of operations under war conditions. The total interest charges, including 
the present issue, will be $1,321,494. 

In July 1917 the P. U. Commission ordered the Potomac Electric 
Power Co. to make certain reductions in its rates. The company secured 
an injunction and the new schedules have never been put into effect. 
The amounts collected, however, in excess of such new schedules, have 
been put into a special fund and are not included in earnings stated above. 

Fares.—The company formerly sold 6 tickets for 25 cents, but the P. U. 
Commission has granted a straight 5-cent fare from Dec. 11918. We esti- 
mate that this increase will add $500,000 to gross earnings, which, how- 
ever, for the time at least, will be absorbed in increased costs of labor and 
material.—V. 107, p. 1386, 1288. 





INDUSTRIAL AND MISCELLANEOUS. 


Adirondack Electric Power Corp.—Consolidation.— 

The New York P. 8. Commission on Dec. 4 gave a hearing upon the 
joint petition of this corporation and the Schenectady Uluminating Co. 
of Schenectady for authority to the Adirondack company to take over the 
property and franchises of the Schenectady Illuminating Co. Electric 
power and lighting service in about ten or twelve counties are involved in 
the poopones plan to unify six power corporations under the control of the 
Adirondack Electric Power pag of Glens Falls. 

The sale by the Schenectady Illuminating Co. also involves the transfer 
to the Adirondack corporation _of these corporations, to be acquired by 
the Schenectady Illuminating Co. by merger. 

The Adirondack company also petitioned the Commission for authority 
to issue $1,800,000 7% preferred stock, $2,500,000 debenture bonds or 
preferred stock and a certain amount of 2-year notes necessary to carry 
out the proposed purchase. The Schenectady Illuminating Co., which is 
to take over the four other corporations, has about 20,000 consumers in 
Schenectady. Steps to bring about a unification of the corporate interests 
were first started about three years ago.—V. 107, p. 2099. 


~“Advance-Rumely Co.—Offering of 6% Pref. Stock.—The 
Central Bond & Mortgage Co., Chicago, report in subst.: 


Incorporated Dec. 14 1915 in Indiana, as successor of the M. Rumely 
Co. and its subsidiary, the Rumely Products Co. The company is engaged 
in the manufacture of tractors, gasoline engines, treshing machinery, and 
other similar products, its business having been established in 1853. The 
capital stock authorized and issued consists of $13,750,000 stock and 
$12,500,000 6% cum. preferred, par $100 a share, 

As of Dec. 31 1917, the net quick assets after deducting all indebtedness, 
including the debenture debt not due until 1925, amounted to $11,015,396, 
equivalent to about $90 per share on the total issue of pref. stock. The 
total indebtedness of every kind and character was as follows: Debenture 
debt, due in 1925, $3,263,000; current liabilities—not due, $369,845; 
total indebtedness, $3,632,845, as against available quick assets of $14,- 
648,241 as follows: Cash, $2,594,167; Liberty bonds and other invest- 
ments, $1,153,505; notes and accounts receivable, net, $3,618,790; inven- 
tories, $7,281,779. In addition the extensive manufacturing plants are 
valued in the annual report of Dec. 31 1917, at $3,716,993 

The net earnings available for the payment of dividends on its preferred 
stock have been as follows: Cal. year 1916, $283,479, or 2.27%: 1917, 
$550,557, or 4.40%: 1918, estimated, $1,500,000. Pref. dividends (none 
yet paid) are cumulative at the rate of 6% per annum after Jan. 1 1919. 

Properties.—These are at La Porte, Ind., Battle Creek, Mich., Toronto, 
Can., and Stillwater, Minn. (storage). 

La Perte, Ind.—19 main buildings, as follows: (a2) Separator, steam 
engine and storage plant buildings, all of brick, protected by sprinkler 
equipment, a total floor space of nearly 600,000 sq. ft. at which are em- 
ployed 400 men. (b) Oil pull plant} which is of fireproof construction, 
equipped with modern appliances, &c. The site includes 170 acres em- 
plo “s when at capacity, about 2,500 men. 

artic 1917 the company began the erection of an additional warehouse 
for storage of new machinery and two additional branch houses in the field. 

Battle Creek, Mich.—15 main buildings on about 35 acres. The plant is 
modernly equipped. About 700 men are employed when operating at 
capacity. loor space aggregates 450,000 sq. ft. 

Juring 1917 the company obtained a contract for the manufacture at 
Battle Creek of marine ilers for the U. 8. Shipping Board Emergency 
Fleet Corp., and this contract should engage e boiler shop at Battle 
Creek throughout 1918. 

Toronto, 
modernly 

Advance- 


nt.—10 main buildings of brick and concrete construction, 
uipped, employing when at full capacitg . about 700 men. 
ts manufacturing plants, 


umely Co. owns in addition to 
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through its subsidiary companies, a number of warehouses and branch 
offices situated in different parts of the United States and Canada. 
Controlled Companies.—The company owns the entire capital stocks 
(excepting directors’ qualifying shares) of Canadian Rumely Co., Ltd., 
organized in Ontario, Can., with an authorized capital stock of $1,000,000. 
The duration of its charter is perpetual. Also owns the entire capital 
stock (except directors’ shares) of Advance-Rumely Thresher Co., Inc., 
organized in N. Y. in Sept. 1915, with an authorized capital stock of 
,000 par value, as a sales company to market the products of Advance- 
umely Co. The duration of its charter is perpetual.—V. 107, p. 2099. 


Aetna Explosives Co., Inc.— Tentative Plan.— 
mmittee of lawyers, who as representing leading interests in the 
dijeeen were appointed by Federal Judge Julius M. Mayer on Nov. 4 
to formulate a reorganization plan, made reports to the court on Dec. 2, 
resenting, as outlined in the daily — three divergent plans, viz.: 
a) Chairman Royall Victor wished cash payments of 90% of par to be 
made on the bonds and 85% on the pref. stock, with new list pref. stock 
to cover the remaining 10% on the [$2,382,600] bonds and a further 30% 
on the [$5,322,650] 7% pref. stock, the accumulated divs. aggregating 14%; 
(b) G. M. Brooks, representing Josiah Howard, a large holder of pref. 
shares, would be willing to settle with the pref. stockholders at 85% of par 
in cash with no pref. stock distribution; (c) the other mem , John B. 
Stanchfield, James N. Rosenberg, Henry Wollman and Samuel Strass- 
bourger desired the carrying out of the sinking fund provisions of both the 
Sonae and the pref. stock, and the payment of the accumulated dividend 
on the latter, together with a prompt termination of the receivership. 
In view of this lack of unanimity Judge Mayer submitted a tentative 
plan for the consideration of the committee, saying in brief: 
Bonds.—Give to the bondholders the alternative of payment in cash 


at 90%, or let the bonds remain, the principal to be paid off in twelve equal 
ann instalments, or at the rate of 84% per annum. 
Pref. Stock.—The deferred dividends aggregate 14% ($745,000). Lay- 


aside an uestions of law, it is but just that the plan should con- 
~ 4 late the payment of this 14%. This amount has been earned by the 
receivers and should be paid in cash practically contemporaneously with 
the retirement of the bonds. The —— assets inty this course. Then 
let the preferred stock be converted into Ist M bonds at 6% (with a 4% 
sinking fund retirement provision) on the basis of 80% of par value It is 
not possible at this time to foresee with oe mney the amount of the liqud 
assets at the close of the receivership (including the salvage from the Maine 
and Canada 4: but I suggest that an amount up to 20% more or less 
should be left to be paid thereon in cash at the discretion of the Court and 
the receivers in case conditions saatity reducing correspondingly the 80% 
ested to be discharged with bonds. 
lommon Stock.—If the Soeepeing suggestions shall be accepted, it will 
be for the new management to determine the policy of the company, 
which will involve a consideration of engagement in new branches of manu- 
facturing endeavor {hydro carbon products have been_suggested—Ed.] 
It is vital, therefore, that the new board of directors be men of such 
experience and stan as to command confidence in the sense in which 
that word means working for the common purposes of success. It may 
be though desirable that a voting trust be crea for the common stock. 
There are outstanding at present, bonds, $2,382,600; pref. stock, $5,322,- 
650; accumulated pref. dividend, $745,171; total, $8,450,421; while the 
moneys payable or obligated to be paid ag: ate $7,117,631. In case the 
funds available shall permit the payment of 20% in cash on account of the 
principal of the pref. stock, leaving only 60% of the 80%) to be ed 


th lst M. 6% bonds, the amount of cash would be as 
~ Hy “To B. D4, K.. present bonds at 90, $2,114,340: 20% on pref. 
stock, $1,064,530; accumulated dividends, $745,171; total, ,924,041. 
Moreover, as against the total of $8,450,421 of bonds stock and 


, pref. 
accumulated dividends now outstan , there would be in the hands of 
the public $3,193,590 of the new bonds, involving an interest charge of 
$191,615, contrasting with $505,521, the present total of bond interest 
and pref. dividend, a reduction of $313,906 

Assuming that the liquid assets will aggregate $10,000,000, there would 
remain about $5,000,000 after applying $3,924,041 to payments on the 
bonds and pref. stock as aforesaid, and after setting aside $1,000,000 for 
contingencies, &c.—V. 107, p. 1921, 1838, 1833. 


Proposed Final Payment to Merchandise Creditors.— 

Judge Julius M. Mayer in the U. 8. District Court on Dec. 4 heard 
Henry L. Stimson, of counsel for the receivers, upon a motion asking for 
authority to pay off the final 25% dividend to merchandise creditors, 
which will amount to about $145,000. A question arose at the hearing 
however, between couns. for the receivers and counsel of the general 
creditors’ committee, including the New Yor rust Co., as ust when 
interest on the merchandise creditors’ claims should begin. Ju 


e Mayer 
according] ourned the matter pending some agreement as to the 
question co 107, p. 1921, 1838, 1833.9 

Alaska Gold Mines Co.—Ore pf led ( Fons) —— 
8——November——1917. crease. onths— . Decrease. 
rte " 175,960 81,565 / 1,168,139 2,075,126 906,987 


94,395 ° 
—V. 107, p. 2099, 1838. 

Allis-Chalmers Mfg. Co.—Accumulated Dividend.— 

A dividend of % of 1% has been declared on the pref. stock on account 
of accumulations, in addition to the usual querterty vidend of 134%, both 
payable Jan. 15 to holders of record Dec. 31. By the present payment of 
the of 1% on account of accumulations, the amount now remaining 
unpaid is 4% .—V. 107, p. 1748, 1580. 


American Bank Note Co.—Obituary.— 

Capt. Joseph R. De Lamar, a director of this company, died of pneu- 
monia on Dec.1. Mr. Lamar was also a director of the Coronet Phosphate 
Co. and Manati 8 r Co. and President and director of the Dome Mines 
So-: se 4 » a tecereemeens and director of the International Nickel 

Vv. ; Y % 


American Can Co.—Sub-Co. Plant Closed.— 
See Liberty Ordnance Co. below.—V. 107, p. 1670, 1386. 


American Gas Co., Philadelphia.—Dividend Status.— 


An excha journal says: “Interests close to the ma ement sa 
resumption of dividends must await return of more normal conditions. It 
is too early to make predictions as to any lowering tendency in operating 
costs, but eventually this is anticipated as a consequence of the termination 
of the war.”—V. 107, p. 804. 


American Locomotive Co.—Status of Business.— 

A press dispatch from Boston states that this company has experienced 
no cancelation of orders by reason of the fact that it had been building 
heavy standard types of locomotives. 

It is announced, however, that the Schenectady plant of this company 
is on a five-day per week working basis.—V. 107, p. 2099, 1580. 


American Malting Co., New York.—Plan Operative.— 

The committee representing the first pref. stockholders announces that 
more than 60,000 shares of first pref. stock have been deposited and that 
therefore the plan has been declared operative. On Dec. 31 1917 $8,559,- 
000 1st pref. stock was outstanding, but of this amount some $1,422,200 
had been bought in at an average price of $43,375 per share and was held 
in the treasury. 

The stockholders will vote on Jan. 9 on a resolution to dissolve the 
corporation.—V. 107, p. 2099, 2010. 


American Steel Foundries Co.—E£ztra Dividend.— 

An extra dividend of 114% has been declared, payable in 4 4 {2 Liberty 
bonds, in addition to the regular eves of 13% %, both payable Dec. 31 
to holders of record Dec. 14. A like amount was paid in Sept. last in 4% 
Li bonds. The following statement was made after the directors 
meeting: ‘‘The suggestion appearing in the press for a change in the capi- 
talization of the company was informally called to the attention of directors 
but it was not officially considered or acted upon. Fractional peymente of 
the extra dividend be made in cash at par.’’—V. 107, p. 1 , 1386. 


American Sugar Refining Co.—Restrictions Reduced.— 
See page 2051 in last week's issue.—V. 107, p. 1194, 1103. 


American Sumatra Tobacco Co.—Only New Stock Issu- 
able Is 15% Stock Dividend.— 
We are officially informed that of the new stock as increased to $15,- 


000,000 the directors have decided to make no increase in the outstanding 
amount other than the declaration of the 15% stock div. See V. 107, p.2099. 





Resumption of M erger Negotiations .— 
See Tobacco Products Corp. below.—V. 107, p. 2099, 2010. 


American Woolen Co.—E£zira Common Dividend.— 

An extra dividend of $5 a share has been declared on the $20,000,000 
common stock, payable in Liberty bonds on Feb. 1 or as soon thereafter 
as arrangements can be made for the disbursement. The regular quarterly 
dividends were also declared, 144% on the common and 1% % on the pre- 
sures. Bows payable Jan. 15 to holders of record Dec. 16.—V. 107, p. 
1006, 804. 


American Writing Paper Co.—Time for Deposits Ez- 
tended.—The committee representing the holders of the First 
Mtge. Sinking Fund 5% gold bonds of 1899 (George C. Lee, 
Chairman) announces that a substantial majority of the 
outstanding $11,000,000 bonds have already been deposited 
under the plan dated Oct. 10 for the refunding of the bond 
(which was published in full in our issue of Oct. 26 last), 
therefore the time for further deposit is extended until 
Dec. 20 1918. The committee says: 


Bondholders are requested to d t their bonds with the Jan. 1 1919 
and July 1 1919 coupons attached with the Old Colony Trust Co. of Boston, 
the Central Union Trust Co. of N. Y. or the Springfield Safe Deposit & 
Trust Co. of Springfield, Mass., on or before Dec. 20 1918. Interest on 
ry bon be paid by the committee as and when received by it. 

n the opinion of the committee, the new bonds will combine a 

degree of safety of principal with an interest yield which takes into account 

resent abnormal conditions, as well as an adequate return for the entire 
ife of the issue. The committee considers the plan highly advantageous 
to the bondholers and again unhesitatingly recommends its prompt ac- 
copra. Time being of the essence of the matter, the committee ti 
a ms to deposit their bonds without delay. Compare V. 107, 
Dp. . > 


Anaconda Copper Mining Co.—Chairman.— 
John D. Ryan has been elected Chairman of the board of directors and 
also President of the United Metals Selling Co. 


Interest in Inspiration Consolidated Cop 

The ‘‘Boston News Bureau” of Dec. 2 szid: “ 
Kelley, President of Anaconda Copper Mini» 
dent of Greene-Cananea Co. to the Presid« .cy of Inspiration Consoli- 
dated Copper Co. (V. 107, p. 2101) would se m to indicate that Anaconda 
has secured ual control of both Greene and Insriration. Anaconda 
as of Dec. 31 1917, owned 56,600 shares of Greenc : 250,900 shares of 
Inspiration, more than 21% of the latter. While Araconda may not hold 
control of I iration in its own name, there is every rea:on to believe that 
the stockhol of Colonel William B. Thompson, who resigned from the 
Presidency of Inpsiration, have been taken over by Anaconda interests.” — 


V. 107, p. 2099, 2010. 

“Financial America’’ Dec. 3 reported: ‘It can be stated on the highest 
possible authority that there is no truth in the reports that plans are 
considered for a merger of the Anaconda Copper Mining Co., the Inspira- 
tion Consolidated Copper Co. and the Greene-Cananea Copper Co. ere 
have been no plans of any kind made for a merger and the matter has not 
even been discussed by officials of the various companies.”’ 


Output (in Pounds).— 
1918—Nov.—1917. Increase. 


22,600,000 21,666,000 934,000 
—V. 107, p. 2089, 2010. 


Armour & Co.—Improvements at Jacksonville.— 

This qompeny has completed arrangements with the City of Jacksonville, 
Fla., by which the company becomes the owner of lan odious to its 
aay ne establishment by which the capacity of the Jacksonville plant will 

increased from $4,000,000 to $8,000,000 per annum. 


Federal Trade Commission Report.— 
See Swift & Company below.—V. 107, p. 2099, 1748. 


Bingham Mines Co.—Dividend.— 
tock (par $10) frou: the earnings of 1016, pavabie nO. o. Dib ee 
8 rom the o e able in U. 8. 
bonds on Dec. 31 to holders of record Dec! 20. This makes a total we. 
“ae een of $2 50 per share during the calendar year 1917.—V. 
. D. bd 


Braden Copper Mines Co.—Sale of Additional Bonds 
Due 1931.—Kissel, Kinnicutt & Co., New York and Chicago, 
have sold, see advertisement on another page, at 96 and int. 
yielding about 644%, $5,000,000 15-year 6% Sinking Fund 
gold bonds of 1916, due Feb. 1 1931. Int. F.& A. Auth. 
and issued $20,000,000; canceled by Sinking Fund, $2,106,- 
000; at present outstanding, $17,894,000. 


Denom. $1,000c*. Redeemable at 105 and int. on any int. date upon 

ee weeks’ notice. Trustee, Bankers Trust Co., N. Y. 

“Passed by the Capital Issues Committee as not incompatible,”’ &c. 
Data From Letter of V.-Pres. Stephen Birch, Dated Nov. 25 1918. 

Security.—The company owns all the bonds and stock of the Braden 
Copper Co. (the operating company), and has pledged such securities now 
existing or which may hereafter be created (except current commercial 
loans) to secure this issue of bonds. The Braden pper Co. owns in fee 
the mines, plant and equipment. 

_, Sinking Fund.—An amount equal to 3 1-3% of all bonds issued (now 
3 1-3% of $20,000,000 or $666,666), to be paid each six months (F. & A.) 
to the trustee, an in any year the ore extracted exceeds 3,650,000 lo 
tons a Brepervional additional sum. The sinking fund has bought in an 
canceled since Feb. 1 1917 $2,106,000 bonds, and at the minimum rate of 
$1,332,000 per annum now in effect will provide the sum of $16,666,000 
as compared with $17,894,000 bonds outstanding. 

Braden Copper Mines Co.—Incorporated in Dela., May 26 1909; charter 
perpetsel, he Braden Copper Co. is a Maine corporation, organized 

une 18 1904; duration of charter 99 years. 

Braden Copper Co.—Registered in Chile and owns in fee at and near 
Sewell, Chile, 469 mining claims, equal to about 6,008 acres, and at Ran- 
caqua, Chile, owns about 16 acres for railroad terminals; also has a concen- 
trator with a daily capacity of 5,600 tons of ore: a complete smelting and 
converting plant; hy oes pense plant of $.000 k. w. capacity: 
electric and steam railroad, 43 es long, connecting the properties with 
Rancaqua, on the Government railway about 48 miles southeast of Santiago. 

The principal grows of mines are known as ‘“‘Teniente,"’ ‘‘Fortuna’’ and 
‘“‘Centinela."" They were discovered and worked by Spaniards in the early 
poy of the 18th century. The Copper company acquired the property 
n 1904. The ore is a concentrating sulphide ore, in an extinct volcano. 
Ore reserves as of Dec. 31 1917 were calculated at 239,192,000 tons, 149,- 
192,000 tons of proven ore and 90,000,000 tons of probable ore. The 
value of the reserve of proven ore alone is about ,000,000. On the 
basis of a daily extraction of 10,000 tons, this gives a life of 40 years based 
on proven ore, or 27 years beyond the maturity of the bonds. The present 
rate of extraction is 5,600 tons, at which rate the life of the mine on proven 
ore would be over 70 years. 

Earnings.—During the 12 months ended Aug. 31 1918, 71,295,824 Ibs. 


er Co.— 
e election of C. F. 
Company and Vice-Presi- 


1918—11 Mos.—1917. Increase. 
275,934,000 233,027,469 42,906.531 


of copper were produced and 62,099,410 lbs. were sold and delivered. 
The earnings for that period, on the basis of copper not only sold but actu- 
ally delivered, were as follows: 

Copper sales_.........- $18,244,012 | Net profit on sales_..._. *$8,525,602 
Cost, incl. taxes_.....-- 9,718,410| Other income__.......- 


Total for interest and sinking fund on 6% bonds, dividends and 
a a *$9,310,107 
Annual interest on $17,894,000 6% Sinking Fund gold bonds $1,073 


Tt in cp beatetlsdnwseeonmeies 
* These earnings do not include profit on copper on hand and sold, but 
The amount of profit on such copper on hand is approxi- 





undelivered. 


mately $2,500,000. 

Thus during these 12 months during which period average daily tonnage 
of ore treated was 5,600 tons, the net profits from copper actually delivered 
were more than eight times the interest on all the bonds now outstanding, 
including the present issue. 
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Adjusted Balance Sheet Aug. 311918. (Total each side, $52,013,102.) 


(After giving effect to the present issue of bonds.) 


Ramp 29,153,955 | Stock, 2,590,706 shares, 
Investments____.______ 47,140} no par value_______-- $12,953,530 
Supplies, &c., at cost... 7,899,399|6% Ske. Fd. gold bonds_ 17,894,000 
Copper at iy ag ee 4,743,644| Accounts payable, &c... 4,002,729 
Other items in transit... 2,113,225| Reserves-......-....-- ,496 858 
Aocounts receivable. ___ 457.790 NE 6 nck ib nc ,665,98. 
i dS da iance i. hice ,633 
areeaia and def. accts... 6,251,347 EE gE 
TERT S He 4 Total each side__.__-_- $52,013,102 


The total assets as of August 31 1918 ted more than $50,- 
000,000, of which $17,000,000 are represented by the reserves and surplus 
that have been built up. Had the present issue of $5,000,000 m made 
as of Aug. 31, quick assets would have amounted to $16,076,691 and 
current liabilities $34,002,729, leaving net working capital of $12,073,962. 

Control.—The Kennecott Copper Corp. owns 99% of all of the stock of 
shares of is owa stack. "Over $30,000,060 has Bast apent on the property 

s ; ver : J Ss mn on the pro 
for construction and development.—V. 107, p. 606, i833. ” . 


Brooklyn Edison Co., Inc.—New Name, &c.— 
See Kings County Electric Light & Power Co. below. 


Burns Brothers, N. Y.—Coal Investigation—Earnings.— 

See preceding pages in this issue.—V. 107, p. 1922, 1581. 

Butte & Superior Mining Co.—Report for Quarter 
Ended Sept. 30.—Pres. Jackling, Nov. 11, wrote in subst.: 


The following statement shows the principal operating features for the 
quarter as compared with those for the second quarter of 1918: 


Third 


F mre Third Second 
Quarter. Quarter. Quarter. Quarter. 
Ore milled, dry tons__108,182 114,716 Cost per Ton— 

Avg. zinc content (%) 15.647 16.242 | Direct mining._____- $8.2078 $7.0247 
do silver, ozs.perton. 6.331 6.154 | Direct milling... ... 3.0145 2.8841 
Zinc concentrates, tons 29,683 32,653 | Other excl. freight... 1.1134 1.5363 
Zinc in above, %-_--_- 51.9708 51.882 NE RT ie $12.3357 $11.4451 

do Total, 1000 lbs. 30,853 33,882 


There was a decrease in tonnage of ore milled as compared with the first 
and second quarters, due to a further shortage of labor, but ending with 
operations approximately 10% less than normal. The greater part of 
development work was confined to exploration work, somewhat remote 
from the ore bodies, and to Apex Litigation development. 

A further increase in mining and milling costs occurred due to an 
advance at the beginning of the quarter of 50 cents per day in the wage 
workinen conploped. Thee Antes michee end witiee come wee Bibl pat 

ployed. e direc ng and milling costs were Z 
ton higher than during the previous quarter. . yg 


Financial Results of Operations for the Third and Second Quarters of 1918. 
Third Second Third Second 


Concentrates: Quarter. Quarter. Quarter. Quarter. 
Net value zinc, Total aforesaid in- 
_——_ SSRERPRS $1,122,021 $1,124,895 ORD: .aveadeon $1,479,949 $1,441,319 
Net value lead. 342,226 302 ,609 | Oper. costs, taxes, . 
Miscel. income-_- 15,702 ee a SE aes 1,334,502 1,312,932 
Balance profits... $145,448 $128,387 





The above statement includes charges for Germania operations and a 
charge for depreciation, but none for depletion. Reserves, estimates to be 
sufficient, have been set up for payment of such State and Federal taxes as 
are not now determined. The spelter price used in estimating concentrate 
returns was 8.6954c. per pound. 

The contract with the American Metal Co. for disposition of our con- 
centrate production has been modified and an ment made whereby 
we dispose of a definite monthly tonnage to the Metal Company, leaving 
us in a position to make contracts at will for the sale of the balance. 

Rapid progress was made with the developments at the Germania shaft, 
a total of 1,131 feet of crosscutting having been completed during the 
period, leaving the breast of the crosscut 1,195 feet from the shaft. 

At a point about 1,100 feet from the shaft station a vein formation about 
30 feet wide was cut believed to be the objective of the crosscut, but its 
character as shown by developments to this date is not promising. 

On Aug. 9 the appeal in the Apex Litigation was docketed in the U. 8. 
Supreme Court. motion to dismiss the appeal is noticed for Nov. 18. 
The trial of the supplemental bill of complaint, which was set for trial on 
Oct. 17, was vacated prior to this date owing to the appeal in the U. 8. 
Supreme Court, and will probably not be heard until after the decision of 
the U. 8. Supreme Court as to dismissal. 

In the flotation litigation, the plaintiff filed its application for a writ of 
certiorari in the U. S. Supreme Court on Oct. 6, at which time our answer 
was also filed. A decision may be expected at any time. Compare also 
V. 107, p. 1922, 1839. 


Butte & Superior Mining Co.—Production.— 
1918— 


Nov.—1917. 1918—11 Mos.—1917. 
Zinc (in pounds) -_--_--.- 9,752,000 11,760,000 134,252,000 117,375,000 
Silver (in ounces)... _- 85,000 225,000 2,480,000 2,326,000 
—V. 107, p. 1922, 1839. 


(The) Butterick 





Com any, New York.—Ann. Report.— 
0 o—_——— 


6 Mos. June —— Years end. Dec. 31—— 

1918. 1917. 1916. 916. 1915. 1914. 
Net income__-_-.$300,991 $206,319 $201,724 $410.306 $458,139 $499,104 
nn ae 219,708 329,562 439,416 439,416 


Rate per cent___ (1%%) (2%%) (3%) (3%) 


Balance --sur.$300,991sr$206,319df$17,984 sr380,744 sr$18,723 sr$50,688 
Consolidated Balance Sheet as of June 30 1918. 
June30'18. Dec. 31°17. June30'18. Dec.31°17. 
Assets— Ltabiltites— 


$ 3 3 $ 
Real est. & impts. 1,624,359 1,618,430,Capital stock ....14,647,200 14,647,200 
Machinery & plant 1,957,955 1,834,856|Fed. Pub.Co.bds. 178,000 184,000 











Patents, good-will, Ridgway Co. bds.  -.-..-- 63,800 
contracts, copy- Mortgages......-. 500,000 500,000 
rights, trade- ButterickCo.notes 274,000 363,000 
marks, &c._._. 12,873,400 12,873,400) Bills payable—Lib- 

Stock owned... - 5,860 15,860; erty bonds....-. 140,000 110,000 

Accts. receivable— Bills payable. ----. 857,632 808 ,933 
Liberty bonds... 105,007 92,496|Accounts payable. 376,561 360,442 

Accts. receivable. 2,507,054 2,301,855 Reserve for taxes. ee > wemene 

Paper instock.... 502,654 448,024|Reserves and de- 

Mdse. manufact’d preciation ..._. 1,485,233 1,417,843 
and in process.. 878,511 950,346/Surplus .......-.-. 2,199,929 1,898,938 
tik cianen ohne 218,754 218,889 

— eee 20,673,554 20,354,155! EE wictestednl 20,673,554 20,354,155 


To 
—V. 106, p. 1233; V. 105, p. 822. 
California Wine Association.—Bond Conversion.— 
This company has been given permission to issue 420 shares of common 
stock in exchange for 35 outstanding mortgage debenture bonds which have 
been deposited for conversion with the Union Trust Co. on the basis of 12 
shares of stock for each bond.—V. 107, p. 2010, 1749. 


Calumet & Arizona Mining Co.—Copper Production (Ibs.) 

1918—November—1917. Decrease. 1918—11 Months—1917. Decrease. 
3,898,000 4,200,000 302,000|47,476,000 53,565,205 6,089,205 
—V. 107, p. 1839, 1483. 


Cannelton Coal & Coke Co.—Redemption.— 

Twenty ($20,000) 5% First Mortgage gold bonds, due 1950, have been 
drawn for vegompne? by the sinking fund at par and interest as of Jan. 1 
1919 at the Fidelity Trust Co., Philadelphia.—V. 107, p. 908. 


Carbo-Hydrogen Co. of America.—Larnings.— 
Aug. 1918. Sept. 1918. Oct. 1918. 

i I iia nn clintiniioi ,764 $85,131 $102,119 
Deduct—Operating expenses_....--.- 49,905 48,272 53,398 





Dividends on pref. stock......--- 10, 0,000 10,000 
Depreciation, taxes, interest, &c.- 9,611 9,554 9,324 
Balance for common stock. _-.------ $14,247 $17,305 $29,498 


(Reported by bankers interested.)—V. 107, p. 406, 293. 





———3 


Carbon Steel Co., Pittsburgh.—Ezira Dividend.— 

An extra dividend of 3% on the common stock has been declared in addi- 
tion to the r uarterly dividend of 2%, both payable Jan. 15 to hold- 
ers of record Jan. 10. The annual dividend of 6% on the second preferred 
was also declared, ~~ July 30 to holders of record July 26 1919. The 
company has decla the full dividend of 8% on the first preferred, pay- 
able 4% on March 31 to holders of record March 26 1919, and 4% on Sept. 
30 to holders of record Sept. 26 1919.—V. 107, p. 2010, 1746. 


Chesapeake & Delaware Canal Co.—Sale to Government. 

It is proposed that the Government will pay $2,514,000 for the pro 
erty of this company under an agreement tentatively reached between the 
company and the War Department.—V. 107, p. 1387, 504. 


Chino Copper Co.—Output (in lbs.).— 


1918—November—1917. ingens | 1918—11 Months—1917. Decrease. 
6,464,285 6,313,272 151,013|73,129,697 74,305,366 1,175,669 


—V. 107, p. 1839, 1387. 


Childs (Restaurant) Co.—Profiis.— 

The U. S. Food Administration has received an accountant’s rt 
showing that in Se reer 1917 the system served 50,608,463 persons at an 
average cost per meal of 27.26 cts., making a net profit on the meal of 1.78 
cents, and that in the ten months ended Sept. 30 1918 it served 40,150,132 
meals at an average cost per person of 31.38 cents. The net profits on 


each meal, after deducting administration and general expenses and depre- 
ciation, were Os eT Pe 1.83 cts.; 1914, 1.34 cts.; 1915, 1.20 cts; 


1916, 1.84 cts.; 
As to 1918, the Auditor’s statement adds: ‘‘Upon the assumption that 
e tion, general expenses and depreciation for 1918 will result 
in an identical per meal cost as for the year 1917, it would follow that the 
net profit over operations for the ten months ended Sept. 30 1918 would 
represent three-fourths of a cent per meal.’’—V. 107, p. 2100. 


Clyde Steamship Co.—Private Ownership.— 
See Merchants’ & Miners’ Transportation Co. below.—V. 106, p. 1798. 


Colonial Oil Co.—31% a Share in Liquidation.— 
The company has declared a dividend of 31% in liquidation, payedle on 
resentation of certificates of stock at its offices, 17 Battery Place, New 


ork. This is the final dividend to be paid on the stock, and makes a total 
of 181% distributed to shareholders since they voted to liquidate the 
company, in Nov. 1915. The other dividends paid in liquidation were, 
100% on May 1 1916 and 50% on Nov. 20 1917.—V. 106, p. 926. 


Columbia Gas & Electric Co.—Gasoline Output.— 
Production of gasoline, as reported by A. B. Leach & Co., Inc.: 
Company's Gasoline Production— 1918. 1917. 

For week ended Nov. 22.___._...--...-.--- gallons. 317,897 295,158 

From Jan. 1 to Nov. 22, 46% weeks_._.__- gallons_ 10,671,632 10,153,558 
Vice-Pres. Cartwright reports in subst.: ‘‘The yield per million for this 

week is the highest for any week since the plants were started. The yield 

on Nov. 22 was 51,420 gallons, which has been exceeded only by our record 
day last spring, when we made 51,600 gallons. All conditions are much 

mproved, particularly the yield per million.’’—V. 107, p. 1671, 1387. 


1; Consolidated Gas Electric Light & Power Co., Balto. 
The Maryland P. 8. Commission on Nov. 26 handed down an order 
itting the company to increase its secondary gas rate from 35 to 

i) cents per 1,000 cubic feet, but denying the company’s petition for per- 
mission to increase its primary rate from 75 to 85 cents.—V. 107, p. 1476 


Consol. Interstate-Callahan Mining Co.—Earnings.— 
Results for Three and Nine Months ending Sept. 30. 
191 : 8—9 Mos. —1917. 





8—3 Mos.—1917 
Total net income____-_- $270,710 $653,027 $1,176,141 $2,000,799 
Operating costs________ $220,959 $283 ,831 $797,218 5,041 
Cost of improvements_. 622 66,090 22,790 169,039 
AT OO $49,128 $303 ,106 $356,133 $986,719 
The total production for the aren was taken from the tailings dump 
no ore coming from the mine. rom this there was milled 42,661 tons, o 


which there was recovered and shipped 8,129,308 Ibs. of zinc, 62,222 Ibs. of 
lead and 990 ounces of silver. No dividend was declared during the quarter. 

President John A. Percival further says: 

“The high operating costs for the quarter are chiefly due to the extensive 
development work done and the alterations and repairs on the mill. The 
development work cost $61,862 and ro and alterations cost $38,447. 

“The crosscut which we have been ving from the No. 6 level t 
the Silver State property encountered the Nipsic vein 233 feet from the 
Nipsic side line. At the intersection this vein was from 1% to 3 ft. in 
width, and an assay showed 25.8% lead, 7.7 ounces of silver, with no zin 
values. This crosscut has encountered the ore 1,000 ft. below the ore body 
previously developed on the upper workings of the Nipsic, and we are now 
drifting on this vein, and expect to encounter a large body of high-grade 
lead-silver ore. 

‘‘Development work in the mine has proved very satisfactory, one of the 
most important disclosures being on the No. 9 level, where a _ continuous 
ore shoot been proved for a distance of 255 feet, and the whole face of 
the drift is in high-grade zinc ore.”’ 

As to recent settlement with American Metal Co. and reduction 
standing stock from 464,990 to 298,303 shares, see V. 107, p. 1483 


Continental Motors Co. (Detroit).—Restrictions Off.— 

A press dispatch from Detroit states that this company, which 18 months 

© was ordered by the Michigan Securities Commission to keep down its 
dividends on the common stock to 6% and to reduce its good-will account 
of $5,000,000, has been relieved of the restrictions, the requirements of 
the Commission having been complied with.—V. 107, p. 1840. 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Geo. H. McFadden has resigned as a director of this co.—V.107, p. 1387. 


(The) Cudahy Packing Co., Chicago.—Reappraisal— 
Stock Dividend of 25% to Common Shareholders of Record 
Dec. 15, Who May Also Subscribe for Additional 25% New 
Common at Par—Remaining Book Value of Common $150 a 
Share.—President Edward A. Cudahy in circular of Nov. 30 
wrote in substance: 


Annual Meeting—Stock Increase.—The annual meeting of stockholders 
was duly held Nov. 29 1918. The necessary legal action was unanimously 
taken by which the authorized capital was increased from $20,000,000 
[$11,449,500 being common stock, all outstanding] to $35,000,000. The 
ncrease consists of 150,000 shares of common stock of the par value of 
$100 each {making the total authorized common stock $26,449,500, of 
which $17,174,250 will peeeety be outstanding, including the pro 
25% stock dividend and 25% allotment at par referred to below.—Ed.]} 

appraisal.—When this company was organized and began its business, 
effective Nov. 1 1915, many of its capital assets (real estate, buildings, 
plants, &c.) were entered and carried on its books at less than actual value. 
and have continued to be so carried in line with the conservative manage- 
ment of the company 2 affairs. 

However, in the last few years Federal legislation and regulations by 
various Federal boards have been based upon the amount of “‘inve: 
capital,’’ and it has therefore become important that the books should show 
the actual value of the capital assets, so that the actual “invested capital 
of the company may be accurately determined Accordingly an appraise- 
ment has been made by Lloyd-Thomas Co., appraisers, of certain of these 
capital assets, as of the date of their acquisition, and the paid-in surplus 
on the company’s books has been accordingly adjusted to reflect actual facts. 

Re am maj = Dividend.—The detailed annual financial statement and 
the President's report which will shortly be forwarded to you show the year’s 

rofits after setting aside an adequate reserve for taxation to be satisfactory. 
Whe board to-day declared the regular quarterly dividend of $1 75 per share 
on common stock, payable on Jan. 6 1919 to stockholders of record Dec. 15 
1918. Stock transfer books will be closed from Dec. 16 to 24, both incl. 

Stock Distribution.—The legal details have now been accomplished so 
that the board has directed a distribution of common stock (based on paid-in 


of out- 


surplus) to the holders of common stock at the close of business Dec. 15 1918 
to the extent of 25% of each shareholder's holding. 

Option to Subscribe.—Alseo, the board decided to extend to holders of 
common stock at the close of business Dec. 15 1918 the right and 
to subscribe at par for an additional 25% of new stock. 


rivilege 


ach such holder 
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of common stock will be entitled to subscribe for (and receive when such 
payment is made by him on or before Feb. 6 1919) one share of new stock 
at $100 for each four shares held by him on Dec. 15 1918. 

Subject to the action of the board and to the approval of the Capital 
Issues Committee, warrants representing the 25 of stock distribution 
and the 25% stock subscription right will be placed in the hands of stock- 
holders early in January 1919. he warrants will be exchangeable for 
regular stock certificates on and after Jan. 6 1919 upon the conditions set 
forth therein. All new stock, when regular certificates for same are issued, 
will participate in all dividends paid on common stock after Jan. 6 1919. 

Book Value of Common Shares.—You will be interested to know that, 
after the 25% stock distribution has been made and after all new stock 
Fania ew have been made, assuming that all rights to subscribe will 

exercised , the book value of all common shares will still remain in excess 
of $150 per share. 

genes A Lana outlook for the ensuing year is good. The calls upon 
animal producers and packers to feed the starving millions of Europe will 
require a larger output even than that during the last few years. Stocks 
of animals have been greatly 2 upon the continent of Europe and 
will require some years to rebuild. In the meantime the heavy demand, 
both at home and abroad, for products will continue and must be met. 

Further Published Statement Made by President E. A. Cudahy. 

Record Sales, &c.—During this last year of the war all records of produc- 
tion in the packing eg | have been exceeded. In 1913 for the first 
time our sales were above $100,000,000. The excess was from products 
not derived from animals. During the fiscal year just closed our gross 
sales have amounted to around £275,000,000, of which $50,000,000 ap- 
proximately have been from non-animal products. 

In 1913 our company paid farmers of the United States some $75,000,000 
for animals purchased. This year, and for a volume and weight approxi- 
mately 33 1-3% ter, we have paid more than $180,000,000. 

In 1913 we paid employees some $7 ,000,000 for wages and salaries. This 
year we paid them in excess of $15,500,000. Our net profits as compared 
to 1913 will be found in a ratio to our turnover as in that year. 

Peace Prospects.—We now have before us the problem of adjusting the 
business of the world to peace conditions. For the live stock and packing 
industry, it would appear to me that the next four or five years will require 
even greater activity than the past four years. 

The herds of Europe have been depleted. American farmers and packers 
will be called on to feed our allies. In addition, we must feed the neutral 
countries. They have suffered greatly through their inability to secure 
sufficient supplies. 

More important is the fact we must immediately arrange to relieve the 
starving population in those countries with which we have been at war. 
Production of food in this country has been stimulated to a very intense 
degree by wise plans of the Administration. 

See also circular of Nov. 11 in V. 107, p. 1922. 


Federal Trade Commission Report.— 
See Swift & Company below.—V. 107, p. 1922. 


Dome Mines Co., Ltd.—New President.— 


J. 8. Bache succeeds J. R. De Lamar, deceased, as President.—V. 
106, p. 2454. 


East Butte Copper Co.—Production (in Pounds).— 
1918—Nov.—1917. Increase. 1918 He Mos.—1917 


17. Increase. 
2,050,000 2,033 ,000 17,000|23,112,738 17,749,848 5,362,890 
—V. 107, p. 1841. 


East Butte Copper Mining Co.— Dividends Nos. 3 and 4. 
The directors have declared the following dividends: Dividend No. 3 
of 50 cents per share to be paid from earnings and Dividend No. 4 of $1 
share to be paid from sums realized from the sale of pref. stock of the 
ttsmmont Copper Co. This stock was acquired by the East Butte Copper 
Mining Co. in Dec. 1912, and has now been bought in by the Pittsmont 
Seppe Co. to be canceled. The above dividends are payable Dec. 21 
1918 to stockholders of record Dec. 7 1918.—V. 107, p. 1841, 1387. 


Essential Industries Finance Corporation.— Dissolved. 

Announcement is made of the dissolution of this corporation organized 
in September at the instance of the War Finance Corp. to undertake the 
financing of public utilities in need of aid, the usefulness of the organization 
having termination with the war. See V. 107, p. 1221. 


Fifth Avenue Coach Co., New York.—Earnings.— 


June 30 Gross Net after Other Improve- Surplus Ad- Balance, 

Years— Earnings. Tazes. Income.ments, &c. justments. Surplus. 
1917-18__..$2,654,457 $399,147 $50,444 $106,774 def.$151,023 $191,794 
1916-17____ 2,243,816 622,508 19,73 59,708 def. 13,806 568,729 
1915-16_-.. 1,669,726 499,770 23,167 79,941 cr. 11,133 454,129 

The balance sheet of June 30 1918 is said to show cash amounting to 
$76,255, a decrease of $127,756; corporate surplus, $1,466,617, an increase 
of $191,794, and total assets and liabilities $2,719,371, a gain of $933,896. 
The annual report will not be ready until Apri! 7 1919, the date of the annual 
meeting of the stockholders.—V. 106, p. 1464 


Ford Motor Co.—River Rouge Plant.— 

The River Rouge plant which is now producing ‘‘Eagles’’ for the Navy 
will, it is announced, be used upon completion of present Government 
contract to construct barges for service on canals, &c. 

Mr. Ford is quoted as saying that his company has manufactured 23,000 
tractors and has on its books orders for 23,000 more. 

Henry Ford Retires.— 

Press reports state that Henry Ford has determined to retire from active 
work in this company to engage in publishing a national weekly paper. 
Edsel Ford, it is said, probably will succeed his father.—V. 107, p. ibs “ 


Fox River Butter Co.—Balance Sheet March 31.— 


Assets— 1918. 17. | Ltabdtlities— 1918. 1917. 
Plants & equipm’t.$1 oy $1,617,942 Capital stock, pref$1,000,000 $1,000,000 
92 . 











Inventories _____- 592 ,384 424,664 do common... 1,000,000 1,000,000 

Accounts receiv’le. 773,153 1,099,088 Notespayable___. 538,000 356,000 

Notes receivable __ 22,170 51,674. Accounts payable. 22 ,442 30,920 
ese a 318 ,734 133,174 Patrons’ and ship- 

U.S. Liberty bds-_ , MR ana Se NN pers’ accounts_- 39,080 60,601 
Deferred charges- 27,707 9,738! Accr. taxes & res. 

for war taxes__. 50,000 7,805 

Miscellaneous - .__ 16,236 51,370 

RG 6 on wonnes 857 ,883 829,585 

ae $3,523,641 $3,336,281' Total ___._____ $3,523,641 $3,336,281 


Dividends: Pref., 7% per ann., payable Jan., April, July and Oct 1, 
since issued. Common, regular rate, 10% per ann. from April 1913 to 
date, payable quarterly on the third Monday of Jan., July and Oct. and 
on the fourth Monday of April. Extra dividends: Dec. 1917, 1%: Dec. 
1916, 2%: 1915, 1%: Dec. 1914, 2%; Dec. 16 1912, 2%. Officers: H. 8S. 
Johnson, President; C. E. Cromer, V .-Pres:: N. A. Emmertz, Sec. & Treas. 

For further particulars see V. 105, p. 2002. 


Grasselli Chemical Co.—E£zira Dividend of 5%.— 

An extra dividend of 5% has been declared on the $15,000,000 out- 
aanes common stock, payable in common stock along with the regular 
quarterly dividends of 144% on the common and 14% on the preferred, 
all payable Dec. 31 to holders of record Dec. 15. In March the common 

areholders received 1% extra and in June and again in September 2% 
extra in cash.—V. 107, p. 908. 


(George W.) Helme Co.—£ztra Dividend Omitted.— 

The regular erway dividends of 24% on the common and 1%% 
go She pewurr have been declared payable Jan. 2 to holders of record 

The directors anrounce that ‘‘Omission of extra dividends has been 
deemed advisable on account of greatly increased needs for working capital, 
made necessary by war conditions, and not on account of earnings, which 
have been very satisfactory.’’ An annual extra of 4% was declared on the 
common stock in Dec. 1915, 1916 and 1917.—V. 106, p. 1226, 1039. 

Hercules Powder Co.—Eztra Dividend.— 

An extra dividend of 2% has been declared on the common stock in 
addition to the regular quarterly of 2%, both payable Dec. 24 to holders 
of record Dec. 14, making a total of 8% extra (2% quar.) paid for the 
year along with 1% for Red Cross. The extra cash dividen s, begun in 
1915, aggregated in that year 8%, in 1916 39%% and in 1917 4%, while 


in 1916 and 1917 474% and 47 ti 
French bonds.—V. 107, p. 1388, 1007) ee 





————- 


Houston (Tex.) Lighting & Power Co. 1905.—Offering 
of First Mtge. 5s.—Halsey, Stuart & Co. are offering at 95 
and int. a block of First _ 5% sinking fund gold bonds 
of 1911, due April 1 1931. Int. A. & O. in N. Y. and New 
Orleans. Total outstanding, $1,903,000. 

“Passed by the Capital Issues Committee as not incompatible,”’ &c. 


Data from Letter of V.=Pres. S. R. Bertron Jr., Houston, Tex., Nov, 29. 
Company 1905.—Incorporated Jan. 8 1906 in Texas, as successor to the 
Houston Lighting & Power Co., and has been continuously and successfully 
engaged in a general electric light and power business. Operates without 
competition in Houston and vicinity, which territory includes the town of 
Harrisburg and growing industrial district along the new ship channel. 

Capitalization— Outst. with Public. 
Capital stock (authorized $2,000,000)-_-..-.._-----.-------- j ,000 
First Mtge. 5% bonds, due 1931 (auth. issue $5,000,000) -____-_-_ 9 ‘ 

pes of Issue.—To provide additional working capital and retire 
bank loans incurred to provide plant extensions. 

Security.—A first mortgage on the entire property owned. Authorized 
issue $5,000,000... The remaining $3,028,000 in escrow ($69,000 having 
been heretofore retired) may be ed from time to time for 80% of the 
cash cost of permanent extensions, &c., when net earnings are at least twice 
the annual interest charges on all bonds outstanding, incl. those p: 

Property Owns and operates a steam generating plant with an ed 
capacity of 15,700 k.w. The distribution system consists of about 265 
miles of overhead and undergorund lines, serving electrical energy through 


21,356 meters. 
Earnings for Year ended July 31 1918. 
Gross earns., incl. misc. inc_$959,469|Annual interest on First 
Net after maint. and taxes__$372,847| Mo ji eee 
For further data see V. 103, p. 1891.—V. » p. 505. 


Inspiration Consol. Copper Co.—Production (in lbs.)— 
1918 Ni ber. 1917. | 1918———_11 Months——_1917. 
7,500,000 2,500,000 | 91,175,000 4,550,000 

The small output in 1917 was due to labor troubles.—V. 107, p. 2101, 1841 


International Nickel Co.—Obituary.— 
See American Bank Note Co. above.—V. 107, p. 2012. 


International Paper Co.—Strike Ended.— 

Shortly after the 15,000 employees of paper mills in New York and New 
England went on strike yesterday, the International Brotherhood of 
Pa Makers instructed the men to return, notifying them that the War 
Labor Board would render a decision in their case. 


Paper Restrictions Withdrawn Except asto Daily Newspapers. 
See page 2056 in last week’s issue.—V. 107, p. 1575, 700. 


Ivanhoe Furnace Corporation.—Sale.— 

This company’s property is offered for sale at a public auction to be held 
at Wytheville, Va., on Dec. 14. 

The property consists of a 75-ton blast iron furnace at Ivanhoe, Wythe 
County, Va.; 480 acres of land in fee; 468 acres of mineral lands, containing 
iron and zinc ore and limestone, in Wythe and Carroll Counties, Va.; 
900 acres of iron ore lands, and 13 acres in fee, in Washington Co., Va.; 
~ <veeuae & Carroll RR. of about four miles, in Wythe and Carroll 

ounties. , 

The furnace and principal mining plants are in the Cripple Creek Min- 
ing region, at and near the junction of the main line of the Speedwell Ex- 
tension of the Cripple Creek Extension of the Norfolk & Western Ry. Co., 
32 miles from 1 » Va. 


Kansas City Breweries Co.—Foreclosure Sale.— 
Master Commissioner Conrad H. Mann will on Dec. 16 sell the 
of the Imperial Brewing Co. under foreclosure, pursuant_to the decree of 
the U. 8. District Court for the Western Division of the Western District 
of Missouri. The mortgage foreclosed was made in 1903 (V. 82, p. 337) 





roperty 


by the Imperial Brewing Co. to the Germania Trust Co., Trustee, to 
secure $200,000 First Mortgage 6% bonds of the Im al Co. which were 
guaranteed by the Kansas City Brewing Co.—V. 106, p. 194. 


Kennecott Copper Corp.—Sub. Co. Bonds Offered.— 
See Braden Copper Mines Co. above.—V. 107, p. 2102. 1841. 


Keystone Steel & Wire Co.—Offering of Three-Year 
Notes.—Wm. A Read & Co. are offering at 9834 and int., 
to net 744%, $2,250,000 3-year 7% Secured Convertible 
gold notes dated Nov. 1 1918, due Nov. 1 1921, but callable 
in whole or in part at any time on 60 days’ notice up to 
Nov. 1 1919 at 102 and int.; thereafter to Nov. 1 1920 at 
101 and int.; thereafter to maturity at 100% and int. 


‘‘Passed by the Capital Issues Committee as not incompatible,”’ &c. 

Convertible at par into First Mortgage 7% Sinking Fund gold bonds 
due 1938; denom. $1,000, $500 c*. Interest M. & N. in goldin N. Y. an 
Cleveland. Total authorized and outstanding, $2,250,000. First Trust 
& Savings Co., Cleveland, trustee. Interest payable without deduction 
for any Federai normal income tax up to 4%. 

Summary of Letter of Pres. P. W. Sommer, Dated Nov. 21 1918. 

The company, started in 1889, is the second largest producer of woven 
wire fence in the U. 8. Growth has been continuous, gross business, 
which was $1,532,556 in 1913, having increased to $6,914,604 in 1918. 

Property.—An extensive steel plant at Peoria, Ill., for the manufacture 
of woven wire fence, barbed wire, &c., including a new steel plant with 
open-hearth furnaces, and blooming and rod mills, producing the wire 
rods required for finished output. The value of the property to be covered 
by the first mortgage lien of the pledged bonds is nearly $6,000,000. 

Capitalization (After Present Financing)— Outstanding. Authorized. 
Three-year 7% Convertible notes (present issue)._._ $2,250,000 $2,250,000 
a Sagal SL St oy at a a a 1,526,400 3,500,000 
Common stock 3,366,300 3,500,000 

Security.—The direct obligation of the company, specifically secured by 
oy e of $5 009.000 of its First Mortgage 7% sinking fund gold bonds, 

ue Nov. 38. 

Pledged Bonds.—To be secured by direct first mortgage lien upon the 
entire physical property of the company through retirement of $1,400,000 
Serial bonds now outstanding. An annua! sinking fund will retire at least 
2-3 of all bonds issued, by maturity. Additional bonds issuable at par for 
only 65% of cost of additions when available earnings are at least three 
times interest requirements. 


Earnings for Years ended June 30— 1917-18. 1916-17. 1915-16. 
Cee Se... cbada > demeeneeneed $1,163,450 $805,458 $640,211 
Net profits after expenses and taxes__._._ $705,137 $394,023 $326,987 


Sales for Siz Fiscal Years. 

Year— 1918. 1917. 1916. 915. 1914. 1913. 

Sales__$6,914,604 $3,600,326 $2,513,497 $1,934,637 $1,868,581 $1,532,556 

Net Profits.—For the year ended June 30 1918 these were $705,137, or 

ractically 4144 times annual interest of $157,500 on these notes. Profits 
n the current fiscal year it is estimated will largely exceed those in 1918. 

Participation in war work has been limited to orders for barbed wire allotted 

and accepted as a patriotic duty.—V. 107, p. 407. 


Kilburn Mills, New Bedford, Mass.— Dividend of 6%.— 
A dividend of 6% has been declared on the $1,500,000 stock (par $100) 
payable Dec. 16, comparing as follows: 
Dividend Record in Years 1917 and 1918. 





1917 1918 
Jan. Apr. July. Oct. Jan. Apr. July Oct. Dec.16 
Regular 6% 14% 14% 14% ---- 


eS 14% 14% 14% hf % 


-<--- (a 


Kings County Electric Light, Heat & Power Co., 
Brooklyn, N. Y.—New Name,—New Mortgage &c.— 


The stockholders will vote Dec. 18 on the following propositions: 
*‘(a) That the name of the company be changed from Kings County 
Electric Light & Power Co. to Brooklyn Edison Company Inc. 


‘*(b) That the company execute a general mortgage upon all its property 
to secure bonds to be issued from time to time to provide means for the ac- 
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quisition of additional property, the extension and improvement of the 
company’s plant and facilities, and the refunding of its lawful obligations; 
said bonds to be issued in series, each series to bear interest at such rate, 


and to mature at such date, as may be determined by the Board of Direc- 
tors.""—V. 106, p. 2348, 1904. 


Lackawanna Steel Co.—£zitra Dividend Omitted.— 

The regular quarterly dividend of 114% has been declared on the $35,- 
997.500 outstanding common stock, payable Dec. 31 to holders of record 

President E. A. S. Clarke made the sneer | announcement: ‘‘In view 
of the general uncertainty as to the future of all lines and the consequent 
advisability of conserv: resources, it was deemed inadvisable to declare 
any extra dividends, although estimated earnings of current year would 
under normal conditions have justified an additional distribution.” 

In Dec. 1916 an extra of 3% was paid with the regular 14%; in June 
1917 an extra 214%; Dee. 1917, 314% extra, and June 1918 214% extra. 


Liberty Ordnance Co.—Plant Closed.— 


The plant of this company, formerly the Bridg rt Projectile Co. and 
tof on ae ee by the American Can Co., will be closed Dec. 7.—V. 


Magma Copper Co.—Production (in Lbs.).— 


1918——Oct .——1917. Increase.| 1918—10 Mos.—1917. Increase. 
$49,455 779,102 170,3 ,823,4 ° ’ 
—V. 107, p. 2013 1on2. 53 |8,823,471 8,718,162 105,309 


Mallory Steamship Co.—Private Control.— 
See M nts’ & Miners’ Transportation Co. below.—V. 106, p. 1799. 


Manati (Cuba) Sugar Co.—Obituary.— 

See American Bank Note Co. above.—V. 106, p. 2233, 1228. 

Maple Leaf Shipping Co., Ltd.—Bonds Offered.—Im- 
brie & Co. recently offered $650,000 First Mtge. 7% gold 
bonds, dated Nov. 1 1918, due May and Nov. 1919, $150,000 
each; M. & N. 1920, $100,000 each and M. & N. 1921, 
$75,000 each. The bonds are redeemable all or part on 
30 day’s notice at 100% and int. 


Interest M. & N. The company agrees to pay the normal United States 
Federal income tax, in so far as it lawfully may, not to exceed 4% a year, 
and to refund the Pennsylvania State tax. 

Denom. $1,000 and $500c*. Trustee, Imperial Trust Co. of Canada, 
Toronto, Canada 


“Passed by the Cogtint Issues Committee as not incompatible,”’ &c. 
Official permission for the issue of these bonds, as required by Order-in- 
Council (3449) of Dec. 22 1917, has been duly obtained, &c. 


Data From Letter of Pres. J. B. Simpson, Dated November 1918. 


Company.—The company, incorporated in Canada, has acquired the 
s ip “St. Mihiel,’’ which was launched by the Dominion Ship- 
building Co. of Toronto on Oct. 11 1918. 

Security.—A direct obligation of the company, secured by a first mortgage 
on the steamship ‘St. Mihiel,’’ omire $1,150,000, 56% of which this 
bond issue represents, the balance of 44% being a cash equity of $500,000. 

The “St. ihiel’’ is a steel single screw ocean going cargo steamship, 
having general dimensions of 261 feet over all in length; 43 feet, 6 inches 
breadth; a moulded depth of 28 feet, 2 inches, and capable of carrying a 
deadweight of about 4,200 tons. 

Redemption Fund.—On Nov. 1 1919, May 1 1920, Nov. 1 1920 and aoe f 
1 1921, unless all the bonds of this issue shall have been previously retired. 
it will deposit with the trustee in cash or in bonds of this issue, not less than 
50% of its net income to such dates, after deduction of all operating and 
management charges, maturities, interest, taxes, and a return on the cash 
equity in the vessel at the rate of 8% per annum. Whenever the monies 
in this redemption fund amount to $10,000 or more, bonds shall be re- 
deemed py purchase, or call. 

Insurance.—The company will insure the steamship ‘‘St. Mihiel,’’ for 
not less tan 125% of the face amount of the bonds then outstanding. 

Management and Earnings.—The steamship “St. Mihiel” will be managed 
- 4 Christoffer Hannevig, Ltd., a Canadian corporation, under a contract 
whereby the manager guarantees that the earnings of the ‘‘St. Mihiel’’ 
shall be sufficient to pay the principal and interest of all bonds of this issue; 
and the manager further guarantees that all contracts of the company, 
with res t to insurance, liens, taxes, repairs and payments into the 
redemption fund shall be observed. 


Marconi Wireless Telegraph Co.—Government Purchase. 

A Press dispatch from Washington states that the U. S. Government 
has purchased 45 coastal stations of American Marconi Co., 19 of which 
are situated on the Atlantic and Gulf coasts, 16 on the Great Lakes and 10 
on the Pacific Coast. 

The four high-power units which company retains includes Belmar-New 
Brunswick station in New Jersey for transmission of messages to England; 
Chatham, Mass. to Scandinavia; Marshall-Bolinas, California to Hawaii, 
and Kokohead-Kahukee, Hawaiito Japan. The price paid by the Govern- 
ment is not announced, although it is said to have been definitely settled .— 
V. 107, p. 2102, 2013. 


Mason Valley Mines Co.—Output (in Lbs.).— 
1918—Oct.—1917. Decrease.! 1918—10 Mos.—1917. 
1,086,200 1,469,631 383,431]14,691,971 11,297,889 

—V. 107, p. 2013, 1582. 


Massey-Harris Co., Toronto.—Acquisition.— 

This company has purchased the Structural Steel Co.'s plant at Weston, 
Ont., and will remove its gasoline engine manufacturing department to 
the new factory, where it will also turn out cream separators and farm 
tractors. 

A company bearing the name ‘‘Massey-Harris Harvester Co., Inc.,”’ 
was incorporated June 25 1917, under the laws of New York, with an author- 
ized capital stock of $3,000,000.—V. 106, p. 2233. 


Merchants’ & Miners’ Transp. Co.—Private Ownership. 

The U.S. RR. Administratiop on Dec. 5 issued an order relinquishing to 
private contro! the ownership afid operation of this company’s line and also 
the lines of the Clyde Steamship Co., the Mallory Steamship Co. and the 
Southern Steamship Co., effective Dec. 6 1918.—V. 106, p. 1581. 


Mexican Oil Tax.—Conferences Broken Off.— 

Foreign oil interests, comprising American, British and Dutch repre- 
sentatives, have broken off conferences with the Mexican Government. 
The introduction of a new Mexican law ignoring the property rights of for- 
eign interests brought the matter to a crisis. The ‘‘Oil Trade Journal’”’ of 
New York for December publishes the reasons for this action with a trans- 
lation of the text of the new law. Compare V. 106, p. 1465. 


Mexican Petroleum Co.—Dividend Declared.— 

The directors have declared a quarterly dividend of 2% on common, 
half of which is payable in cash and the other half in 44% Liberty bonds, 
on Jan. 10 to stock of record Dec. 14. Regular preferred dividend of 2% 
wae ete focuared. payable Jan. 1 to holders of rec. Dec. 14.—V. 107, p. 
1672. ; 


Miami Copper Co.—Output (in Pounds).— 


1918—Nov.—1917. Increase.| 1918—11 Mos.—1917. 
4,382,730 3,361,426. 1,021,304/53,601,358 38,096,812 
—V. 107, p. 1842, 1388. 


Michigan State Telephone Co.—Wages—Rates.— 

A press dispatch from Detroit states that this company’s rates and wage 
schedules were to be advanced beginning Dec. 1 upon authorization by 
Postmaster-General Burleson, in charge of the Federalized telephone and 
telegraph systems of the country.—V. 107, p. 506, 179. 


Mid-West Refining Co., Denver.—New Stock.— 

The shareholders are given the right to subscribe to new stock to the 
extent of 20% of present holdings at par $50. An official announcement 
says in subst.: Warrants will be issued to stockholders of record Dec. 
12 1918, entitling them to subscribe to their proportion of 102,234 shares 
of capital stock at its par, being a right to subscribe for one share to every 
five owned. Warrants will be issued for full and fractional shares, and 


Increase. 
2,394,082 


Increase. 
15,504,546 





en 


Wortaahe wil besnpned on oF Eilers 
arran ma on or before 
Dec. 20 1918 to stockholders and holders of voting trust certificates of 
record Dec. 12. The issue of this stock has been passed by the Capital 
Issues Committee.—V. 107, p. 185. 


Milliken Bros. Mfg. Co., N. Y.—New Co.—Plant, &c.— 

This company, recently organized to succeed Milliken Brothers, Inc. 
has purchased the plant of the James H. Young Stone Co., 136th St. and 
East River, for its proposed new works. The structure, with about 40,000 
sq. ft. of manufacturing area, will be equipped as a fabricating works for 
building construction and the manufacture of transmission and radio 
towers, steel poles and other all-steel specialties of the company. An ad- 
joining plot has also bee a total of about two acres of 


m secured, 
roperty, with water and rail facilities. A galvanizing plant is projected. 
uy dardized t E unit pro. 


Sen a for the new stock will be due 
‘o., N. Y., on or before Jan. 6 1919. 


he company will manufacture its stan russ 
C. T. Clack is President and Robert Grant Treasurer.—V. 106, p. 2762. 


Mohawk Valley Company.—Obituary.— 
See New York State Railways below.—V. 106, p. 1461. 


Morris & Co., Chicago.—Commission Report.— 
See Swift & Company below.—V. 107, p. 610, 185. 


Mount Vernon-Woodbe Mills, Balto.—Pref. Div.— 
The directors have declared a dividend of 34% Prom the erred stock 
payable Jan. 15 to holders of record Jan. 2. The initial dividend, of 24%, 
was paid in Feb. 1918, and in Aug. 3% was paid.—V. 106, p. 1898, 1691. 


Municipal Gas Co., Albany, N. Y.—Litigation.— 

The New York P. S. Commission has been given permission by the 
Court of Appeals to intervene in this company’s gas case to declare the 
$1 gas law for Albany confiscatory in order to permit the rate to be raised 
to $1 30 per thousand cubic feet. Compare V. 107, p. 2013, 1196. 


National Conduit & Cable Co.—New Officers.— 

Hugh J. Pritchard, Vice-Pres., has been elected President to succeed 
George J. Jackson, deceased; G. H. Hawley has been made Vice-Pres. in 
charge of manufacture, and George F. Bauer was made Treasurer, formerly 
Controller.—V. 107, p. 1924. 

National Lead Co.—Lead Price Reduced.— 

The War Industries Board has announced a reduction of lc. per pogo 
in the price of lead, the basis being 6.75c. at East St. Louis and 7.05c. 
at New York.—V. 107, p. 1750. 

Nevada Consol. Copper Co.—Production (lbs.).— 

1918—November—1917. Decrease. 1918—11 Months—1917. Decrease. 
6,601,000 6,900,000 299,000 | 72,831,415 73,787 ,350 955,935 
—V. 107, p. 1842, 1389. 

New Cornelia Copper Co.—Production (in lbs.).— 

1918—-November—1917. ecrease.|11 Months 1918. 6 Months 1917. 
3,264,000 4,666,000 1,402,000 | 43,142,000 15,281,164 
—V. 107, p. 1842, 610. 

Newton Arms Co., Inc., Buffalo, N. Y.—Sale.— 

Receiver B. E. Holmes will until Dec. 11 receive bids for the purchase of 
this company’s property. The business and _ consisting of tool room 
and ssadhinery, cartridge plant, gauges, &c. &c. 

Niagara Falls Power Co. (Consolidated).—Offering of 
Hydraulic Power Co. of Niagara Falls Refunding and I “4 454 
ment (Closed) Mtge. 5% Gold Bonds.—Spencer, Trask & Co. 
are offering, to net about 5.45%, $2,000,000 Hydraulic 
Power Co. of Niagara Falls Refunding & Improvement 
(closed) mtge. 5% gold bonds of 1916, due Oct. 1 1951, 
making the total outstanding (including present issue) 
$6,500,000. Authorized amount, $10,000,000. 


“Passed by the Capital Issues Committee as not incompatible,”’ &c. 


Outstanding Capitalization of New Company, Including These $2,000,000 Bas. 
uthorized. Outstanding. 

Hydraulic Power Co. of Niagara Falls Ist & ref. 5s, 
We SS as oo and thas onedohanas buaee Closed $3,500,000 
do ref. & impt. 5s, due 1951__-__-.------ Closed *6,500,000 


Niagara Falls Power Co. Ist M. 5s, due 1932_-_-- Closed 10,000,000 
do Refunding & gen. mtge. 6s, due 1932_.$20,000,000 8,226,000 
Capital Stock of Consolidated Company (When Exchanges are Completed.) . 
7% cumulative preferred stock $11,515,400 $11,515,400 
Common s 14,484,600 14,484,567 


* Includes present issue of $2,000,000. The remaining $3,500,000 bonds 
of the auth. issue of $10,000,000 are reserved to retire the Hydraulic Power 
Co. of Niagara Falls First & Refunding Mtge. 5s. 

Combined Earnings of Hydraulic Power Co., Cliff Electrical Distributing Co. 
and Niagara Falls Power Co. (Constituent Corp.) Cal. Year and 10 Mos. 
ended Oct. 31 1918. : 

Calendar Years— 1915. 1916 10 Mos.’18 
$4,791,267 
2 531 





Gross earnings from oper_$4,370,562 $5,125,592 $5 
Oper. exp., taxes & insur. 1,484,634 1,755,380 2,4 


$3,370,213 
269,650 


5 
1 039, 

34 $2,751,737 
0 318,281 





Net earnings from oper.$2,885,928 
Other income......--.-- 268 ,966 





Total net for interest__$3,154,894 $3,639,863 $3,725,944 $3,070,018 
Bond int. (on bonds as indicated above including bonds offered) 1,244,633 
NE eee a ek ase are ---- $1,825,384 
pS ESS NES IRE AGT EAE TNT EPR D BS: Ae MISS 112,845 


De eS a a Hee Cee ‘ 

[For — of bonds, &c., see V. 92, p. 1639; V. 103, p. 2341; V.107, 
p. 295, 699. 2 

Data Relative to Organization of New Co.—The following 
data prepared by the Secretary of the company have been 
received by the “‘Chronicle:” 

Organization.—Pursuant to special authorization by the Legislature of 
the State of N. Y. and the approval of the New York P. 8. Commission 
2nd District, the consolidation of the Niagara Falls Power Co., Clif? 
Electrical Distributing Co., and Hydraulic Power Co. of Niagara Falls into 
a new corporation under the name of the Niagara Falls Power Co., became 
effective Oct. 31 1918. 

Financial.—The consolidated company assumed the outstanding bonds 
and other obligations of the constituent companies and with the consent 
of the Federal Capital Issues Committee issued in exchange for the stocks 
of the constituent companies its authorized $26,000,000 capital stock, 
of which $11,515,400 is 7% cumulative preferred and the remainder common 
stock. 

Power Capacity.—Including the plant of its subsidiary, the Canadian 
Niagara Power Co., the company has an installed capacity of about 370,000 
h. p. and is installing an additional 100,000 h. p., to be ready for operation 
during 1919, making it the largest and most important power installation 
of the world. 

It is proposed to substitute for one of its present 100,000 h. p. plants 
a new 200,000 h.-p. plant. For the undertaking of this work of reconstruc- 
tion the constituent, the Niagara Falls Power Co., had put itself into a 
strong cash position. The consolidated company has liquid assets available 
for the purpose approximating $6,000,000, including $2,250,000 invested 
in Liberty Loan and Canada Victory Loan bonds. 

Directors.—The board is composed of most of the former directors of the 
constituent companies, organized on Nov. | 1918, by the election of Jacob 
F. Schoellkopf as Chairman, Stacy C. Richmond, Pres., C. P. Hugo 
Schoellkopf, Vice-Pres., Paul A. Schoellkopf, Vice-Pres. and Gen. Mgr., 
Morris Cohn, Jr., Vice-Pres. and Gen. Counsel, Avg 3 P. Barton, Vice- 
Pres., Frederick L. Lovelace, Sec'y, W. Paxton Little, Treas., Carlton W. 
Pierce, Assist. Sec’y and Treas. 

Messrs. Richmond, Barton, Lovelace and Little held the same offices 
in the constituent the Niagara Falls Power Co, The others were officers 
of the Hydraulic and Cliff companies. 

Messrs. Francis Lynde Stetson, Edward D. Adams, Ogden Mills, Victor 
Morawetz, Chas. D. Dickey and Nicholas Biddle, all of New York, whc 


had been members of the board of directors of the constituent, the Niagara 
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Falls Power Co., for many years, are continued on the board of the con- 
solidated company. 

{The by-laws of the company have been printed in pamphlet form and 
show among other things that the annual meeting of the stockholders shall 
be held on the last Friday in March in each calendar year after 1919.J]— 
V. 107, p. 2014, 1924 


Ohio Fuel Supply Co.—£ztra Dividend.— 
F An extra dividend of 2% has been declared, pevaite in Liberty bonds, in 
addition to the regular quarterly of 24%, both payable Jan. 15 to holders 
ot pocord ow A In July an extra of 2% was also paid in Liberty bonds. 
—Vv. is ; 


Old Dominion Co. of Maine.—Output (in Pounds) .— 


1918—Nov.—1917. Decrease.| 1918—11 Mos.—1917. Increase 
2,101,000 2,844,000 743,000 |29,897,500 27,566,000 2,331,500 
—V. 107, p. 1842, 1485. 


Norfolk & Washington Steamboat Co.—Bond Call.— 
All the outstanding 5% bonds have been called for payment at 105 and 
interest on April 1 1919.—V. 106, p. 820. 


Pacific Steamship Co.—Vice-President.— 
A. F. Haines, General Manager, has been elected a Vice-President.— 
V. 107, p. 1672, 909. 


Pan-American Petroleum & Transport Co.—Dividend. 
The directors have declared a quarterly dividend of $1 25 a share on the 
common stock, half of which is payable in cash and the other half in 4% 7 
Liberty bonds, on Jan. 10, on stock of record Dec. 14. preferr 
dividend of 144% was also declared, payable Jan. 1 to stock of record 
Dec. 14.—V. 107, p. 1672. ; 


Parke, Davis & Co., Detroit.—Dividends.— 
® The directors have declared a dividend of $2 share on the $11,836,830 
capital stock, par $25, payable Dec. 31 to holders of record Dec. 21. In 
the last three quarters a dividend of $1 was paid, making with the present 
distribution a total of $5 (or 20%) in cash for the year, as against 17% in 
1917, 20% in 1916 and 17% in 1915. In Jan. 1917 a 20% stock dividend 
was paid.—V. 106, p. 1349. 


Pettibone-Mulliken Co. (Chicago).—Status.— 

President Mulliken is quoted as saying: ‘‘We had practically completed 
our war orders before the armistice was signed, and we have enough old 
domestic orders accumulated to take up the slack for several months. 
Our labor situation is all right, and all we are waiting for now in order to 
go right ahead is Government fixing of steel prices for the next seven 
months.’’—V. 106, p. 1688, 933. 


Phelps, Dodge Corp.—Output (in Lbs.).— 
1918—Nov.—1917. Decrease.| 1918—-11 Mos.—1917. 
15,785,011 16,465,995 680,984 | 196,607,647 183,802,269 
—V. 107, p. 1843, 1389. 


Pierce Oil Corp.—Vice-Pres. Resigns.— 
©. W. Cahoon has resigned as Vice-Pres. and director.—V. 107, p. 1291. 


Pullman Company.—Advances by U. 8. Government— 


Surplus Earnings Held by Govt. in Excess of Advances.— 
See preceding pages in this issue.—V. 107, p. 2104. 


Ray Consolidated Copper Co.—Production (in lbs.).— 
1918—November—1917. Decrease. 1918—11 Months—1917. Decrease. 
7,020,000 7,600,000 580,000 |80,907,559 85,556,679 4,649,120 
—V. 107, p. 1843, 1389. 


Remington Typewriter Co.—Time for Deposits Extended 
Capital Increase.— 
e the financial plan (see V. 107, p. 1927) issued as of Dec. 5 has 
not yet been declar operative because certain preferred stock held 
abroad or otherwise difficult to obtain has not assented the ‘‘Chronicle,”’ 
is informed as of Dec. 5 that of the first preferred stock, 88% had been 
deposited and of the second preferred 84%. The time for making de- 
posits has been extended two weeks to Dec. 14. 

The company has filed notice of an increase in the capital stock from 
$20,000 000 to $22,000,000, the increase being from $4, 000 to $6,000,- 
000 authorized in the first preferred issue, as contemplated by the pian. 

Capital Stock and Bonds'Before and After Reorganization. 


Increase. 
12,805,378 








Be 2 ~— Be meget” ter 
ore. er. ore. e 
NO 64 canoce+eoe $16 600 000 $10'600.000 $16 600-000 $10°600.000 
First Preferred Sohpee anes ‘000, 6,000,000 4,000,000 5,000,000 
Second preferred____-- 6,000,000 6,000,000 5,000,000 5,000,000 
First Mtge. 6% bonds.. Closed Closed 4,400,000 1,650,000 


Clos 
See plan, V. 107, p. 1927, 1925, 1750. 
Reo Motor Car Co., Lansing.—Balance Sheet Aug. 31.— 
1918. 1917. 











1918. 1917. 

Assets— TAabtlittes— $ $ 
Land, buildings, Capital stock.c.. 6,937,250 6,937,250 

machinery, &c.a5,229,538 5,488,923 | Notes payable... 1,250,000 50,000 
Int. in other cos_- 78,787 122,788 | Accounts payable. 1,700,900 1,619,444 
A ln os os oo ane an dae 405,353 172,792 | Accrued pay-roll_. 122,827 190,638 
Receivables -_--_.--. b3,283,329 1,122,449| Reserve for taxes| 284,578/ 83,692 
Inventories _._--_- 6,771,550 7,541,681 | Other reserves_ __/ \ 40,047 
Deferred charges. 21,825 19,353 | Surplus .......-.. 5,494,828 4,646,915 

TOO cnnne sx ---15,790,383 14,467,986; Total ........- 15,790,383 14,467,986 





a Includes in 1918 land, $273,205; buildings, $1,364,071, and machinery 
and egul ment, $3,592,262. b Includes in 1918 miscellaneous receivables, 
$1,537,311; less reserves, $65,228, due on Govt. contract, $1,811,246. 
¢ The total authorized stock is $10,000,000; unissued, $3,062,750; balance 
as above, $6,937,250.—V. 106, p. 714. 


Sacramento Valley West Side Canal Co.—Bonds Sold. 
The San Francisco ‘‘News Bureau” says: ‘After having been on the 
market but a few days the $400,000 issue of receiver's certificates are un- 
officially reported already to be practically sold to the land owners of the 
district. is means that water for 16, additional acres of rice under 
the canal is virtually assured for next year.’’ 


Savage Arms Corporation.— Machine Gun Deliveries.— 
Deliveries of the Lewis machine guns by this company to the army and 
navy up to Nov. 10 1918 total 47,122, of which 38,672 were airplane 
guns and 8,450 were of the standard type.—V. 107, p. 1750, 1673. 


Savannah (Ga.) Gas Company.—New Gas Rates.— 

The Georgia RR. Commission has ordered the following new gas rates, 
to be effective Dec. 1: First 10,000 cu. ft., $1 25 per $1,000 net; next 20,000 
cu. ft., $1 15 per 1,000; next 20,000 cu. ft., $1 05 per 1,000; next 50,000 
a,*., 7 Con This is an increase of 5 cents over the former price. 
—Vv. . De § 


Schenectady Illuminating Co.—Merger.— 
See Adirondack Electric Power Corp.—V. 106, p. 1040. 


Sears, Roebuck Co., Chicago.—Sales.— 


1918. 1917. Increase. 
EE ETS TE $24,128,700 $19,872,435 $4,256,265 
ES aa 176,158,232 159,403,851 16,754,381 
—V. 107, p. 1750, 1389. 


Shattuck-Arizona Copper Co.—Output.— 
19 


1918—11 Mos.—1917. 


Dopper I rig a ee od 583 ,655 777,616 8,575,627 11,308,705 
RS ce a ela 514,127 77,633 2,019,097 1,962,589 
Sng eos «|tiédO BS «asada 431 4B 28 
oS 107 p. 1843; 1389. — arts 


Smith Form-A-Truck Co.—Bankruptcy.— 


Pp? Attorneys for this company have filed a voluntary petition in bank- 
ruptcy in the United States District Court at Chicago. 





Southern Steamship Co.—Private Control.— 
See Merchants’ & Miners’ Transportation Co. above. 


Stromberg Carburetor Co., Inc.—£ztra Dividend.— 

The directors have declared an extra dividend of 25cts. per share on the 
50,000 shares outstanding capital stock (of no par value) along with the 
regular quarterly dividend of 75 cts. per share, both eo Jan. 2 to 
holders of record Dec. 16.@A like amount was paid in Oct. last.—V. 107, 
p. 2015 


Studebaker Corporation.—New Financing.— 

Pres. Erkskine has made public the following statement 
regarding thefecompany’s financial plan: 

It is true that our directors have had under consideration some plans with 
regard to additional financing for the company. ‘There is no intention of 
making any offer of preferred stock. | 

The great increase of the company’s business prior to the war led to the 
forming of plans to construct an additional modern new automobile plant 
and thereby increase our capacity. During the war it has been impossible 
in connection with war orders to make much progress in the construction 
of these additional plant facilities and the directors have had under con- 
sideration the possibility of completing these plants at an early date. 

It is not possible to state as yet what conclusion in this connection will be 
reached. hile we expected to discontinue the manufacture of automobiles 
if the war continued, the changed conditions have permitted us to obtain 
iron, steel and other raw materials, and we will be back in large production 
by the early part of next year.—V. 107, p. 298. 


Sunday Creek (Coal) Co.—Receiver Discharged.— 

The receivership of this company terminated on Nov. 27 in pr 
by which the receiver was discharged and the property returned to the 
company. which, it is stated, will operate the same. 

The “Coal Trade Journal” says: ‘‘John H. Winder as receiver had suc- 
ceeded in paying off all of the claims and John 8S. Jones has acquired all of 
the bonds and stock of the concern. The New Jersey corporation will be 
maintained and officers are to be elected soon. Barton Griffith has: been 
President of the company. It is also planned, however, to maintain the 
organization of the Ohio nd & Ry. Co. and the wy nn Coal & Ry. Co., 
two a a have partly taken over the Sunday Creek interests 
—V. 105, p. a vs 

[A dispateh from Columbus states that the reorganization was ‘effected 
Dec. 3 with John H. Winder as Pres.; P. A. Coen, Vice-Pres.; J. P. Smith, 
Sec.; C. C. Cook, Treas.; John F. Jones, Chairman of the Directorate, 
The capitalization remains $4,000,000, and the omer will continue to 
operate under its New Jersey charter. Mr. Coen will continue also as 
ree, of a Coal & Ry. Co., and the Ohio Land & Ry. Co.J— 

- 106, p. a 


Swift & Company, Chicago.—Charges.— 

The Federal Trade Commission in a supplemental report submitted to 
Congress Dec. 2 charged the following five meat pecking companies with a 
combination in restraint of trade and with controlling the sale of live stock 
and fresh meat. The companies named are Swift & Co., Armour & Co., 
Morris & Co., Wilson & Co., Inc., and the Cudahy Packing Co. * 

Referring to the above President Louis Swift said: ‘‘So far as we know 
and certainly as far as Swift & Co. is concerned, there is no foundation for 
the Federal Trade Commission's repeated charge of combination. We are 
in open and active competition with all other packers both in the buying of 
live stock and the sale of meats. ‘These charges are a re-hash of old matters 
thzt have been fully answered many times and apparently now resurrected 
to create antagonism toward the packing industry ."’—V. 107, p. 2104, 2015. 


Texas & Pacific Coal & Oil Co.—Eztra Dividend.— 

An extra dividend of 5% on the $5,000,000 outstanding capital has been 
declared in addition to regular quarterly of 144%, both payable Dec. 30 to 
Ta of + ated Dec. 19. An extra of 5% was paid in Oct. last.—vV. 

, dD. ° 


Tobacco Products Corp.—Merger Negotiations Under- 
stood to Be Under Consideration.—Interests affiliated with the 
United Cigar Stores Co., the American Sumatra Tobacco Co. 
and the Tobacco Products Corp. are understood to have re- 
sumed negotiations looking toward the combination of the 
three enterprises as contemplated some time ago. The 
‘‘Wall Street Journal” says: 


If the negotiations are consummated, it is not improbable that the consoli- 
dation will be under the name of the American Sumatra Co. The new 
corporation wouid probably be a holding company which would purchase 
the securities of the component corporations. Such a consolidation would 
be able to start with a solid foundation of large combined earnings. The 
aggregate balance of earnings applicable to the stock of the three corpora- 
tions would range between $12, ,000 and $15,000,000 a year at the outset. 
On the volume of stock that is to be issued by the holding company, this 
would probably mean ability to By. cash dividends at the rate of $10 a 
share on common stock, and still leave a surplus of $4,000,000 to $5,- 

,000 annually. 

Whether this proposed combination is finally consummated or not, it 
may be stated that the Amercian Sumatra Tobacco Co. will continue to 
expand its fields of activity. This expansion is likely to take the direction 
of absorption of a number of cigar-manufacturing concerns, negotiations 
for the purchase of which are understood to be under way. The carrying 
out of these plans will give the American Sumatra Co. customers within 
its own family who would consume the bulk of the tobacco which it produces. 

Should the larger merger be carried through, the American Sumatra Co. 
would largely expand its farming business by entering upon the previes of 
other grades of tobacco not now raised, or produced to only a small extent 

With the merger of American Sumatra into Cigar Stores and Tobacco 
Products, there would result an organization markedly self-contained. 
Through the American Sumatra Co. it would raise a large part of its 
wrap tobacco which would be used in cigars made by the concerns which 
the erican Sumatra plans to absorb. The United C Stores Co. 
would be the marketing end, not only for cigars made by the American 
cumatre Co., but also of the cigarette business of the Tobacco Products 

orp. 


New Stock.— 

Of the new stock as increased from $16,000.000 to $20,000,000 (to be 
voted upon Dec. 10 by the stockholders) $1,600,000 will be utilized in 
paying the 10% stock dividend; the residue, we are informed, will remain 
unissued for the present.—V. 107, p. 2015, 1673. 


Todd Shipyards Corporation.—Tenders for Conv. Notes. 
The Brooklyn (N. Y.) Trust Co. will receive up to noon Dec. 10 sealed 
offers for the sale to it of 5-year 6% convertible gold notes at not ex 
107 and int. These notes will be eae out of moneys in the sinking fund, 
which on Dec. 16 will amount to $828,226.—V. 107, p. 1576, 1485. 


Towar Cotton Mills, Inc. (Niles, Mich.).—Offering of 
Notes.—W. G. Souders & Co., Chicago, are offering, by 
advertisement in the “Bank & Quotation” Section, issued 
to-day, at par and int., $100,000 First Mtge. 7% gold notes, 
dated Nov. 1 1918, maturing $25,000 each May 1 and Aug. 1 
1919 and Feb. 1 and May 1 1920. A circular shows: 


Interest payable semi-annually at Fort Dearborn Trust & Savings Bank, 
Chicago, trustee. Normal Federal income tax paid; tax-exempt in Mich. 

Security.—A 1st M. on all the property now owned or hereafter acquired. 

Company.—Manufactures cotton duck suitable for manufacture of fabric, 
beltings, rubber beltings, hose, packing, tents, tarpaulins and fabric for 
automobile tires. A present Government contract for about $107,438, 
deliveries in October, November and December 1918. 

Balance Sheet of Oct. 1 1918 (Total each side, $595,563). 

Ai anes $363,079| Capital stock: Pref. auth 
Real estate, buildings, &c--. apital stock: ef. auth., 
Current assets......------ 174,170 00,000; issued_.-..... $401,790 
68,314 Ourrens liabilities_......-. ar ert 





Surplus 
* Includes item of $91,986 of notes payable to be paid from proce 
of this issue. 
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Sommnem ————38 
Earnings.—Commenced o tion in Nov. 1916, produ 18,000 Ibs. Capitalization.—Upon completion of present finan which in addition 

per week, the ca ty of Mit No. 1. To meet new demand Mill No. 2 | to the sale of these Donde contemp! the issu ‘ 

was erected, which will allow a production of 30,000 ligation will — 


Ibs. per week, or 
500,000 Ibs. per year. Gross income: 1,500,000 Ibs. ages prices, 


1 
300.000; deduct cost of raw material and labor, $750,000; net profit, 


Management.—S.C.Towar, Pres.; H. M. Towar, Sec. & Treas. 


Tonopah-Belmont Development Co.—Div. Deferred.— 
The directors on Nov. 27 took no action towards resuming dividends on 


the capital stock, which were deferred in the last quarter. Compare 
V. 107, p. 1105. 


Union Carbide & Carbon Corp.—N ew Stock Offering in 
Ratio rd 20% of Present Holdings.—An official circular dated 

ec. 5 says: 

Subject to the approval of the Committee on Capita] Issues, stockholders 
of record Dec. 12 1918 have the right to subscribe to additional stock at 
$40 per share to the amount of 20% of their holdings. the stock to be 
offered in two portions, 50% to be subscribed and paid for on or before 
the close of business Jan. 15 1919 and the balance on or before the close of 


business on April 15 1919 

Subscribers may, if they wish, subscribe and pay for their full amount 
on or before Jan. 15 1919, in which case the shares so subscribed for will 
be then issued and will be entitled to any dividends which may be declared 
and paid after that date.—V. 105, p. 2100, 1904. 


United Cigar Stores Co.—Merger Negotiations.— 
See Tobacco ucts Corp. above.—V. 107, p. 1751, 1389. 


United Drug Co., Boston.—Eztra Dividend.— 
The directors have declared an extra dividend of 1% on the common 
stock along with the regular quarterly of 14%, both payable Jan. 2 to 


holders of record Dec. 16, a total 6% fi ear.—V. 107, 
p. 2104, 1009. =e patty dyicih macs 


United Fruit Co.— Vessels in Company Control.-- 
lying to our inquiry we are informed as of Nov. 29 that out of the 
23 ships owned by the company and employed in its American servi 
are now under company control, the eighth vessel, the ‘Almirante,”’ 
ha been recently lost through collision.—V. 107, p. 2015, 1925. 


United Gas Improvement Co.—(General Manager.— 


Lewis Lillie, 3d Vice-Pres. of this company, has also been elected Gen- 
eral Manager.—V. 107, p. 399. 


United Metals Selling Co.—New President.— 
See Anaconda Copper Mining Co. above.—V. 107, p. 1009. 


United States Rubber Co.—New President.— 

Charles B. Seger has been elected President to succeed Col. Samuel P. 
Colt who has become Chairman of the Board. Lester Leland, for many 
years Vice-President of the U. S. Rubber Co., was elected Vice-Chairman. 

Mr. Seger is Vice-President, Comptroller and director of the Union Pa- 
cific RR., Oregon Short Line RR. Co., and the Oregon-Washington RR. 
& Navigation Co. He will now retire as Chairman and President of the 
several companies comprising the Union Pacific rete. For the past two 
years he has been associa with the U. 8. Rub Co., being a member 
of the board of directots and of its executive committee. He is th ‘ore 
well fitted for his new office.—V. 107, p. 2104, 2094. 


Utah Copper Co.—Production (in lbs.) .— 
1918—November—1917. Increase. 1918—11 Months—1917. Decrease. 
6,500,000 16,300,000 200 ,000| 184,398,596 188,452,325 4,053,729 

—V. 107, p. 1843, 1389. 


Utah Securities Co.—Notes.— 
See United Power & Light Co. above.—V. 107, p. 1479. 


Utica (N. Y.) Gas & Electric Co.—General Manager.— 
oak A. Steel succeeds W. A. Buttrick as General Manager.—V. 106, 
DP. ; 


Victor Talking Machine Co., Philadelphia.— Status.— 

The Philadelphia News Bureau, Dec. 4, sai ae STE 

The company is gradually restoring operations to its ar lines but a 
officer of ‘io campy says it will take several months to get back to normal 
production. The wood working department was almost entirely on Govern- 
ment work, and it require considerable time to get the lumber kiln 
dried for the cabinet work. The J anny ave ms of reco! was not cut down 
so radically by the cmterrep tien of war business, but the company is short 
of workers in the various departments. 

Gouspens on ott lane and rifle parts are being finished up, it is stated. 
—v. re c . 


Wages.—Schedule of Increases Granted Anthracite Miners. 
See page 2057 in last week's issue.—V. 107, p. 2104, 1751. 


Weyman-Bruton Co.—Stock Increased.— 
The stockholders on Dec. 4 voted to increase the authorized common 
and preferred stocks by $3,000,000 each making the total amount author- 
ized of each class $9,000,000. Stockholders may subscribe to the new 
stock at par pro rata to their present holdings. 


Cash Dividends Without Eztra.— 
Dividends of 244% on the common and 1%% on the preferred htve 
been declared, payable Jan. 2 to holders of record Dec. 16. In Oct. last 


the common shareholders received 20% stock dividend in lieu of the usual 


cash dividends which Fy igre would have been paid An 1, July 1 and 
Oct. 1. In Jan. paid 3% and 2% extra. Compare V. 106, p. 507, 1040, 
1686; V. 107, p. 1105, 1292, 1843, 2015. 


Willys-Overland Co.—New Vice-Presidents .— 

H. Belden, Chief Engineer has been elected Vice-President in charge of 
engineering and Kelley R. Jacoby has also been elected a_ Vice-Pres., 
formerly assistant to C. A. Earl, First Vice-Pres.—V. 107, p. 2104, 1925. 


Wilson & Co., Inc.—Ten-Year Convertible 6% Bonds 
Oversubscribed.—Guaranty Trust Co. of New York, Hall- 
garten & Co. and William Salomon & Co., New York, and 
the Illinois Trust & Savings Bank and the Continental & 
Commercial Trust & Savings Bank, Chicago, have sold at a 
subscription price of 95 and int., to yield about 6.70%, 
$20,000,000 10-year Convertible Sinking Fund 6% gold 
bonds, to be dated Dec. 1 1918, to mature Dec. 1 1923. 
(See also advertising pages.) 

‘‘Passed by the Capital Issues Committee as not incompatible,”’ &c. 

Total to C. authorized and presently issued, $20, ,000. Interest 
J.& D.inN. Y. City. Denom. $1,000 c*. Redeemable as a whole, or in 
part, at the option of the company, on 60 days’ notice on June 1 1919 at 
105% and int., and on any int. date thereafter at 105% and int. less 4% of 
1% for each year, or part thereof, elapsed after June 1 1919. Guarant 
Trust Co. of X. Y., trustee. {Sinking fund and conversion feature below. 

As holders of voting trust certificates representing common stock are 
to be given the prior right to subscribe to this issue through the exercise of 
rights, allotments can not be made before Dec. 26 1918. 

Data from Letter of Pres. Thos. E. Wilson, New York, Dec. 2 1918. 

Company.—The business began about 65 years ago in New York City 
and is now one of the four largest packing concerns in the United States. 

The growth has been not only in the meat-packing lines and by-products, 
but also, in recent years, in fresh, canned, dried and preserved{food products. 
The company’s plants now owned directly or by subsidiary or allied com- 
panies comprise 12 meat-packing plants a vantageously situated in the live 
stock producing areas in the U. 8., and other plants for canned food 

roducts in various parts of the Middle West and on the Pacific Coast, 
Whe company also owns through subsidiaries two meat-packing plants in 
South America, and through another subsidiary operates a third meat- 
packing plant there in which the company has a very substantial interest. 

Net Sales.—The net sales of the company and its subsidiaries have in- 
creased from $55,000,000 in 1903 to $122,000,000 in 1915, to $225,000,000 
in 1917, and to $250,000,000 in the first nine months of 1918. 





First Mortgage bonds, the capitalization will be as follows: 

Capitalization— Authorized. Outstanding. 
First Mtge. 6% 25-year bonds, due Apr. 1 1941_.$25,000,000 $20,250,000 
Ten-year Conv. Sink. Fd. 6% bonds (this issue). 20,000,000 et :000 
7% cumulative preferred stock..........-..... 3 000 10,476,400 
Common stock (no par value)_......._. (shares) 500,000 200,000 


The company also has $300,000 real estate mortgages outstanding. 

Purpose of Issue.—All the proceeds will be used to reduce the company’s 
current liabilities and will olga’ improve its working capital position. 

The aggregate indebtedness 1 not be increased by this issue of bonds. 
After giving effect to the sale of these bonds and the additional First Mort- 
cage Dente about to be issued, the net quick assets of the company and its 
subsidiaries, based on the balance sheet as of Sept. 28 1918, will approxi- 


mate $45,000, q 

This Issue.—Direct obligations of Wilson & Co., Inc. So long as any 
of these bonds are outstanding, (1) no new mortgage shall be placed on 
the eee of the company or of any subsidiary, excep 
or p ase money a but this shall not restrict the issue of 
tional First Mortgage bonds, or the purchase of additional pro y sub- 
ject to lien or mo " (2) quick assets shall be main ual 
to 1% times current liabilities; (3) — assets shall be maintained at 
least equal to 134 times the princi these bonds then outstanding. 

Sinking Fund for These Convertible Bonds.—The com 
trustee $1,500, —— 7 each March 1, 1921 to , both 
$2,000,000 annually on March 1 1926 to 1928, both incl., to be a 
to the purchase or redemption of bonds. The company is to be 
to credit on its sinking fund obl 
the bonds which shall be excha for common stock in the 


may be anticipated. ds thus acquired or excha: stock 
shall be canceled. These oS fund fe if eg call for the retirement 
prior to maturity of about 65% of the total issue. 

Conversion.—These bonds are to be exchangeable from and after Dec. 1 
1920 at option of holder at any time prior to maturity into common stock 
at the rate of 10 shares of for each $1,000, —_ ~ amount of 
bonds, with cash adjustment of interest and dividends. nds called for 
a. after Dec. 1 1920 or for the fund may be exchanged 
up to 30 days prior to the date fixed for redemption. Provision will be 
made so that there may be an adjustment of the basis of exchange in certain 
cases where the company shall issue additional common stock (other than 
stock issued in excha for these bonds); but in no event shall the exchange 
be made on a basis of less than ten shares for each $1,000 bond. 

The book value of the common stock as of Dec. 29 1917 was ogee to 
$118 share, without making any allowance for patents or good-will, and 
this figure will be materially larger at the close of the current fiscal year 


Sales, &c. for Fiscal Years ending on or About Dec. 31. 
xIncluding sales of cos. whose entire stock is owned. 


1915. 1916. 1917. 1918. 
Fiscal Years— 


$ 
Net sales -..-..--- 122,000,000 159,000,000 225,000,000 See‘‘sales’’above 
Net profits after de- 

rec’n, int. and 
2,463,732 4,913,873 6,504,422 est. $7,500,00 

It is estimated that the net profits for the present fiscal year, after int. 

es and reserves for depreciation and taxes, will ex $7,500,000. 

Dividends.—Regular quarterly dividends have been paid upon the pre- 
ferred stock since its issue in 1910. The company’s <r earnings have 
been conserved and no dividends have yet been paid on the common stock, 
During the three fiscal years ended Dec. 29 1917, the profits applicable to 
dividends on pref. and common stocks amounted in the ageregate to $13 
882,027, of which only $2,097,751 was distributed in pref. dividends and 
the remaining $11,784,276 was retained in the business. The earnings on 
the common s amoun to $8 90 per share in 1915, $21 06 in 1916 
and $28 96 in 1917. 

Outlook.—Although war activities have stimulated the packing business 
in this country, the companies engaged in this industry have developed 
favorably under normal conditions. It is believed that the close of hos- 
tilities will not lessen the demand for our products, which are to-day more 
diversified than at any previous time. In view of the wide and growing 
market for our p ucts, I anticipate a continued and conservative de- 
velopment of our business. 

ote.—The shareholders are to vote Dec. 17 on authorizing the issuance 
of the above bonds.] 


Federal Trade Commission Report.— 
See Swift & Company above.—V. 107, p. 2104, 1583. 


Winchester Repeating Arms Co.—0Option to Sharehold- 
ers.—Kidder, Peabody & Co. in circular dated at New York, 
Dec. 3 1918, say in substance: 


The proposed reorganization plan of Oct. 26 1918 (V. 107, p. 1751) 
offers to the depositing stockholders 74 shares of first preferred stock of 
the new company for each share of s which they now hold. It is our 


expectation that this preferred stock should pay dividends from the start 
and should pews a good investment. 

Some of the stockholders have expressed their desire to take a business 
risk rather than an investment interest in the new company to be formed, 
by participating with us in its common stock. We and our associates, 
therefore, are to give a choice of the following offers to such stockhold- 
ers, provided that the reorganization plan becomes operative and that they 
shall have deposited their stock thereunder: 

(A) From each 7% shares of First Pref. stock of the new company that 
the depositing stockholder is entitled to receive under the plan of reorgan- 
ization, he may deliver 1% shares to us and obtain 1 share of the common 
stock of the new company in exchange. 

(B) A depositing stockholder, in addition to receiving 714 shares of First 
Pref. stock of the new company for each share of stock of the existing com- 
pany deposited by him, may participate with us in financing the $3, ,000 
which is to be provided for the new company under the plan, on the fol- 
lowing terms: For each share of stock of the present company deposited, 
he may subscribe the sum of $350 to the syndicate to be formed by us to 
provide the said $3,500,000, and thereupon will be entitled to share pro- 
portionately in the securities of the new company to be received by us for 
providing said sum, to wit: 2% shares of the new first preferred stock, 2 
shares of the new second preferred stock, and 1 share of the new common 
stock for each $350 subscribed, except that, for their own services and those 
of their associates in making this offer, Kidder, Peabody & Co. are to re- 
ceive for themselves and their said associates as compensation 1 share of 
new second pref. stock on each subscription of $350 to the underwriting. 

The payment of said subscriptions to the syndicate or as much thereof as 
may not have been provided through the syndicate’s sale of first and second 
preferred stock, will be required to be made on July 1 1919, or on such later 
date as Kidder, Peabody & Co. may determine, but in any event not later 
than Dec. 31 1919. Any subscriber, however, may elect to pay the full 
amount of his subscription and thereupon withdraw his full proportion,of 
stock less the said commission of second preferred stock. 

Each stockholder accepting option ‘‘B’’ will be required to sign a syndi- 
cate agreement, copy of which may be obtained at our office. This agree- 
ment will contain the customary restrictions respecting the sale of stock 
owned by the members during the life of the syndicate. o-aea 

We have made a close study of the affairs of the company for the last 
2% years, and in our opinion the situation is such that the interests of the 
present stockholders require that a plan be promptly put into effect that 
will incorporate the prenengees and advantages of the proposed plan. 

In our judgment the new common stock will have a purely problematical 
value, the present possibilities of dividends on this stock being remote. 4 

The success of the enterprise will depend entirely upon the ability of the 
new management and their success in introducing new lines of business. 

For the benefit of those stockholders who have not yet deposited their 
stock the time for deposit has been extended to Dec. 14 1918. a 

We reserve the right, after Dec. 21 1918, to withdraw the above offer 
without notice. Compare V. 107, p. 2015, 1105. 


Winter Haven (Fla.) Water, Light & Ice Co.—Sale.— 
This company’s property, located at Winter Haven, Fla., and supplying 
the towns of Winter Haven, Florence Villa, Lake Alfred and Eagle Lake, 
is offered for sale. Franchise till 1941. Equipment includes two 200 h. p. 
and one 300 h. p. Diesel engines with direct connected generators, 15-ton 


York raw water compression ice system, ten-inch well, 600 ft. deep, with 
Platt pumps, pole lines and water mains; 800 customers. 
stucco building. 


Steel frame, 
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The Commercial Times. 





COMMERCIAL EPITOME 


Friday Night, December 6 1918. 


Trade is increasingly cautious for distant delivery await- 
ing more light on the future of prices. And even for im- 
mediate delivery transactions are comparatively small. 
This, to be sure, is not unusual as we approach the end of 
the year when inventories are taken. In the jobbing business 
the sales are mostly for immediate wants. Wholesale 
trade is noticeably slow. And there are additional cancel- 
lations of war orders. Not that there is a note of pessimism; 
far from it. But as trade swings from a war to a peace 
basis there is naturally a feeling of conservatism. Yet 
in various parts of the country retail trade is brisk. The 
holiday trade is increasing with the encouragement of the 
authorities. And it is a sign of the times and of the big 
wages paid the working population that the demand for 
jewelry is unusually large. Diamonds and watches are 
selling on a scale that excites comment. Luxuries for 
several years past, it need hardly be said, have beenslow of 
sale so far as the great bulk of the population is concerned. 
In some parts of the country the effects of the influenza 
epidemic are still observable in a contracted retail trade, 
notably in parts of the West and Southwest, particularly 
in country sections. At the same time prices are generally 
high, especially for foodstuffs. Everybody predicts lower 
prices eventually, but the readjustment to a more normal 
scale may be slow. Building operations are still very light. 
The November exhibit is none too cheerful, although in this 
city real estate on the whole seems to be in rather better 
demand. And it is very generally believed that building 
will increase in the forepart of 1919 when an easier money 
situation is expected. The mercantile world is more than 
ever interested in the question of money rates. Southern 
cotton dealers are holding back cotton finding money more 
easily procurable and commercial paper has a readier 
sale at the West. Meanwhile commercial failures are the 
smallest for many years past. Exports of wheat are on a 
large seale, the total for the week exceeding 8,600,000 
bushels. And it is computed that some 300,000,000 ple 
in foreign countries will have to look largely to America for 
food for a year to come, though Argentina can supply a 
good deal. War restrictions are being gradually removed. 
A free steel market is looked for by the first of the year. 
And it is believed that the prohibition on the short selling 
of cotton at New York and New Orleans exchanges will be 
rescinded before many weeks, possibly before Jan. 1. The 
Cotton Distribution Committee has given its sanction to 
through export bills of lading on cotton, something which 
is considered as marking a significant step towards the 
resumption of cotton exports, so valuable in the country’s 
finances, on something like a normal seale in the forepart 
of 1919. The winter wheat crop looks well. It is believed 
that the total wheat acreage of the United States in 1919 
will overtop all records. The Food Administration an- 
nounces that the guaranteed 1919 price for wheat of $2 26 
a bushel, Chicago basis, will stand even though the Lever 
Act, under which the price was fixed, should become in- 
operative through the conclusion of peace. Argentina is 
said to be selling wheat at much less than half the American 
price. Dr. Garfield’s resignation as Fuel Administrator has 
been accepted. The situation, however, is admitted at 
Washington to need attention until the winter is passed and 
the Fuel Administration will give it. Washington advices 
state that all remaining restrictions on use and consumption 
of coal, except anthracite, as well as fixed prices and zone 
limits, will be removed by the Fuel Administration withn 
the next ten days. With the close of Lake navigation it 
is believed, that the supply of anthracite in the East will 
soon be increased. It is said that coal prices will remain at 
their present high level throughout the winter, owing to 
“increased costs of production and transportation.’’ Secre- 
tary Baker announces that 90% of the war workers in the 
War Department at Washington will be separated from 
service within the next 45 days. Over 1,000 were dropped 
on Saturday. This discharge of Government employees 
there will doubtless be followed by similar action in various 
parts of the country and with returning soldiers and sailors 
will help to swell the supply of labor. Maximum prices 
on foreign hides and skins to cover shipments during Novem- 
ber and December 1918 will expire by limitation and will 
not be continued, the War Industries Board announces. 
All foreign hides or skins unsold Jan. 1 will not be governed 
by maximum prices. Possibly this may be a step toward 
cheaper shoes for the people. Some of the war prices seem 
fantastic. In New York State average weekly wages in 
four years have risen 81% and food 73%. Since 1916 the 
number of workers has decreased slightly, but total wages 
have risen 49%. For the three years’ period dating from 
October 1915, employees and wages have risen 15 and 93%, 
respectively, and for the four year period, 1914 to date, the 
number of workers has increased 22% and aggregate wages 
123%. The average weekly wage for October was $22 34, 
a gain of 3 cents over the previous high mark in September. 
The corresponding averages, as reported in October 1917, 
1916, 1915 and 1914, were respectively, $17 33, $1495, 
$13 30 and $12 26. It is suggested that wages may con- 





—_ 


tinue high, even if not so high as at present, owing to the 
high cost of living. But the demobilization of the army 
and navy at home and abroad will naturally swell the supply 
of labor. Also thousands of women will be released from 
war industries. What will be the effect remains to be seen. 
STOCKS OF MERCHANDISE IN NEW YORK. 


Dec. 1 °18. Nov. 1 ‘18. Dec. 1 '17. 
CE, PN in ewocnnsanmml bags_702,749 814,762 1,628,057 
NG eae bags. 13,62 7,450 15,490 
eS a a bags_374,925 519,646 597,405 
Sugar (refiner’s stock)_..-barrels. 18,074 21,349 8,264 
Peeeen(nes Publighed Gurimg WENO. «455 ~~ wees (“tS 
ie EPP EROa bales. 64,831 60,700 125,927 
DR DD .cnntinnasiadanil SS Pee eee 1,325 
hs ecw wiscatinw mans barrels. 16,200 21,700 15,000 


LARD lower; prime Western, 27.00@27.10c.; refined 
for the Continent, 29.25¢e.; South American, 29.40¢.; Brazil 
in kegs, 30.40c. Futures advanced with hogs higher and 
the stock statement generally bullish not to speak of the 
advance in corn, which undoubtedly has had an effect. 
Also shorts have been buying. Packers have found the 
offerings light. As to lard it is true the stocks increased 
during November but the point is that supplies of other 
hog products decreased. Of contract lard the total supply 
on Dee. 1 was 7,988,070 lbs., against 6,101,855 on Nov. 1 
and 4,963,526 lbs. on Dee.1 last year. The grand total 
of all kinds at Chicago on Dec. 1 this year was 39,724,782 
lbs., against 28,421,601 on Nov. 1 and 20,702,309 on Dec. 
1 last year. To-day lard was lower, but it ends higher 
for the week Chicago estimates that there are nearly 
80,000,000 hogs in this country, compared with Government 
estimates on Jan. 1 of 71,374,000, valued at $1,392,276,000, 
which was an increase of 127% over value of hogs early in 
1914. Clement Curtis & Co. state: ‘Reports of our 
correspondents which are nearly complete show an average 
increase of 10% in the number of hogs on the farms com- 
pared with a year ago. Applying this percentage to the 
Government figures last year it indicates a total hog pro- 
duction of 78,500,000. The heaviest gains are in the States 
of large corn production. The average increase in the 
four big hog States, Iowa, Indiana, Illinois and Ohio, is 
14%, the total increase being 3,287,000 in these four States 
out of a grand total increase of 7,851,000 in the country. 
The reports by States show the hog increase has more than 
kept pace with the gain in corn production and does not 
suggest an unusual surplus of feeding grains.”’ 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery _cts_26.30 26.35 26.45 26.40 26.40 26.25 

January delivery_.___- 26.05 26.15 26.35 26.40 26.32 26.25 


PORK stronger; mess $49 @$49 50; clear $45@$53. Beef 
products steady; mess $35@$36; packet $37@$38; extra 
India mess $62@$63. No. 1 canned roast beef, $4 25; 
No. 2, $8 25. Cut meats in fair demand and firm; pickled 
hams, 10 to 20 lbs., 334%@33%ce.; pickled bellies, 35@36c. 
To-day pork closed at 48.50c. for January, a sharp rise for 
the week. Butter creamery extras, 57@68%c. Cheese, 
flats, 30@364c. Eggs, fresh gathered extras, 63@74c. 

COFFEE nominal here. Cost and freight Santos 3s and 
4s at one time was 22c. bid and 22.40c. asked; Rio 7s and 8s 
reported sold at 15.15c. steamer, London credits. The 
Government has modified its regualtions but some large 
importing interests here are said to be opposed to resuming 
trading in futures until all restrictions are removed. Others 
think that under the modified rules the Exchange should be 
reopened at once for trading, with possibly some restrictions 
on selling against old stocks or coffee afloat prior to Dec. 15, 
and that trading should be confined to March and later 
months. Next Monday the members of the Exchange will 
hold a meeting to consider this question. The matter of re- 
opening the Exchange will of course be the most interesting 
question discussed. Some think the resumption of trading 
will mean a big advance in prices now that peace is assured 
and European stocks are supposedly down to a minimum. 
Brazilian markets have been more or less irregular. Many 
think that the Exchange will shortly reopen on the terms 
laid down by the Government. To-day the purchases re- 
ported were: Santos 4s at 22'%c ex-ship, to be shipped 
equivalent to about 225<c. in store New York, and 7s and 
8s at 20 4c. ex-ship, to be shipped to New Orleans, equiva- 
lent to about 205<e. in store. 

SUGAR.—Raw unchanged. Refined has been in good 
demand. Western beet sugar is selling more freely. Busi- 
ness in refined is increasing from day to day. But refiners 
are said to be pretty well supplied with raw sugar. At an 
rate they are supposed to have enough on hand to last until 
new-crop Cuban sugar begins to arrive early in 1919. Five 
centrals are now grinding in Cuba as against two a week ago. 
Thus far this season Porto Rico has exported to the United 
States 354,595 tons, against 463,358 tons a yearago. Cuban 
receipts of old stock last week were 14,096 tons; none a year 
ago; exports, 34,053 tons, as against only 2,507 in the same 
week last year; stocks, 182,197 tons, against 203,154 in the 
previous week and 9,651 last year. An important announce- 
ment during the week is that restrictions on the purchase of 
sugar for consumption in homes and public eating places are 
removed by the Food Administration. The increase in the 
supply of Louisiana cane and Western beet sugar and an ex- 
pectation that the new Cuban crop will begin to arrive soon 
permit the abandonment of the sugar ration system, the 
Administration said. It is believed that the New York Cof- 


fee and Sugar Exchange will shortly reopen on the terms 
specified by the Government. 
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OILS.—Linseed nominal. Reported car lot sold a 
$150 for January, trading generally quiet. Lard prime 
edible, $2 30 @$2 35. Cocoanut, Ceylon, barrels, 164@ 
1634c.; Cochin, barrels, 18@184c. Soya bean, 18@18 %e 
Corn oil, crude wood, 1734@18c. Olive, $425. Cod 
domestic, $1 45@$1 50. Spirits of turpentine, 71@73c 
Common to good strained rosin, 15.25@15.60c. 


PETROLEUM steady; refined in barrels, cargo, $17 25@ 
$18 25; bulk, New York, $8 25@$9 25; eases, New York, 
$19 25@$20 25. Gasoline firm; motor gasoline in steel 
barrels to garages, 24 4c., to consumers, 26 %c., Gas machine, 
41\%c. There is a more favorable showing at Osage, Okla- 
homa, where there is a well credited with opening at 2,000 
barrels; others, 400 and 500. It is said that independent 
oil men have been discussing a new oil combination to con- 
test for world markets with the Standard Oil and Royal 
Dutch Cos. The companies discussed as eligible members 
are Mexican Petroleum, Pan-American Petroleum, Union 
Petroleum, Associated Oil Companies, Oklahoma Producing 
& Refining and Union des Petroles d’Oklahoma, controlled 
by Oklahoma Producing. 


Pennsylvania dark $4 00| South Lima______ $2 38| Illinois, above 30 
- Sees (org. “ae 2 28 OS See $2 42 

Cried. 2... 40 | Princeton ____.... 2 42| Kansas and Okla- 
OS eee 85 | Somerset, 32 deg__ 2 60 nies axe tatsininen 25 
A cea scab Abie 2 58| Ragland___._.-.. 1 25|Caddo, La., light. 2 25 
cess wi akanasnard 2 25/| Electra__._....... 2 25|Caddo, La., heavy 1 55 
SA ae 9 35) were. eae yo Vie ae 278 
De Soto.-_-_.-..- 2 15) Plymouth_-__.--- 2 33 | Healdton__._.--- 1 45 
North Lima---_--- | Henrietta .......- 2 25 


TOBACCO has been in only moderate demand perding 
further developments. Nothing new has arisen. Prices 
are generally firm both for domestic and foreign, but the 
attitude of the trade, as a whole, is a waiting rather than an 
aggressive one. Kentucky advices state than angered by 
what they considered inadequate prices offered at the first 
sales of the season on the Owensboro loose leaf tobacco 
market, several hundreds of farmers adopted resolutions 
urging other farmers to withhold their crops from the market 
until better prices are offered. The sales, the other day, 
totalled about 500,000 pounds at an average price of $14 10 
a hundred pounds, compared with $16 68 a hundred pounds 
at the opening sales last year. The decrease in the average 
prices was largely due to the slump in prices paid for “‘trash”’ 
which this year sold for only about $7 a hundred pounds, 
compared with about $10 a hundred pounds last year. The 
above may be a straw showing which way the wind is blowing. 

COPPER 26c. The Italian Government bought 10,000,- 
000 Ibs. at 26c. Franes is said to want 200,000 tons but 
has not bought it. Tin down to 69@70\ec. spot. The Pig 
Tin Committee has announced the following fixed prices 
eovering December and January shipments: Ex-dock or 
store, New York or Chicago or f. o. b. delivery points at 
Chicago and points east, seller’s option, 72%4c.; ex-dock or 
store Pacific Coast ports, seller’s option, 714%e. Dealers 
may resell in lots of 5 tons or over at a gross profit not ex- 
ceeding 244%. Jobbers may sell to consumers in lots of 
less than 5 tons at a profit not to exceed 5%. Lead lower at 
7.05e. Spelter higher and in moderate demand at 8.70c. 


PIG IRON has remained quiet. There has been quite a 
little export demand, but little or nothing has yet come of 
it. In general the trade here is awaiting the decision as to 
the question of Government control in the future. A meet- 
ing on this question will be held at Washington on Dee. 11 
with the War Industries Board. Resale lots have been 
promptly taken. It is considered that the question of can- 
cellation has been satisfactorily settled. In cases where 
allocations have been followed by the making of formal 
contracts, buyers will have to accept deliveries. Therefore 
most of the furnace capacity is booked for the coming months. 
Producers therefore predict that there will be no decline in 
prices on a return to an unrestricted market. 

STEEL is moving slowly. Civilian business is smaller 
than was expected. It is an interesting question what is 
to be done with the big production, with war wants declining 
and peace wants thus far more or less disappointing. The 
trade would be glad to return to unrestricted prices. It 
wants the free play of the old law of supply and demand. 
Things would then work themselves out in a perfectly 
natural way and it is felt that the outcome would be in the 
main favorable to the trade at large. On Dec. 11 there 
will be a conference between the Steel Manufacturers’ Com- 
mittee and the War Industries Board at Washington. 
This it is believed will put an end to price fixing. On Dec. 9 
there will be a general meeting of iron and steel manu- 
facturers at New York to decide upon a line of action, pre- 
sumably with reference to the conference two days later at 
Washington. British export prices announced last week are 
from $15 to $20 per ton above official prices here for heavy 
products. International competition has not yet appeared. 
British galvanized sheets for export, it is stated, have sold 
at about 6.50c., whereas the price fixed at Pittsburgh is 
6.25c. In another week the outlook for the steel trade in 
this country may clear up. A free market is looked for 
before long. 


COTTON 


Friday Night, Dec. 6 1918. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 





week ending this evening the total receipts have reached 


— 
150,747 bales, against 136,346 bales last week and 134,414 
bales the previous week, making the total receipts since 
Aug. 1 1918 2,210,400 bales, against 3,021,100 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 810,700 bales. 
































Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -_.... 3,749; 8,296) 8,677| 2,213) 5,512) 11,553) 40,000 
NE ME Ms iin cil "ia itis cca, Suge aL ere aaath x aeekinas BOG odingas 2,328 
Oe APU ANG! .cnucdl dénenc! wasvdsl onauadl acuaca 864 864 

New Orleans__.-| 14,668, 3,264) 10,020) 14,103} 4,649) 9,191) 55,89 

; eR ,065 75 26 44 688; 1,236) 4,45! 
PONS 28 sk) Secenul sakundl saugccel akeuwGl duaibel och See oe 
SID cin al aiditaind 2nd) -aeweal caeb ak iaetace 328 328 
Savannah _____- 3,971; 2,546) 6,913) 3,383). 3,203; 4,064) 24,080 
BNO, cand! anakdel ocehanl ccckunl Kaakanl wesaaa 2,050 ,050 
Charleston __._. 878 747 894 685 370 RF 4,695 
Wilmington __._ 237 141 141 149 449 +245 
Norfolk . -.....- 2,571; 1,266) 2,197) 1,103) 2,070) 2,227) 11,434 
Be OGG ROWS, QE 6 ckiiid Gdsiosal Gmiuaal cinans) boalnabl codkeek ween 
pO RS GOODEN SPIE RMREEE, POR ie eis os. et 
ER, ae 234 50 230 25 150 689 
I 6s iter t Wintiulee abasbiant waukih blicsuelt oman 2,650) 2,650 
FRG... 2... ob apanasl «<ovnne | CERISE RIES SR IRS 30 
Totals this week_! 27,148 17,251! 29,190' 22,311! 19,294 35,553 150,747 





_ The following shows the week’s total receipts, the total 
= Aug. 1 1918 and the stocks to-night, compared with 
ast year: 


























1918. 1917. Stock. 
Receipts to 
Dec. 6. This |Since Aug) This |Since Aug 

Week. | 11918. | Week. | 1 1917. 1918 1917. 
Galveston__..--- 40,000, 768,791) 43,139) 950,001} 297,927| 258,676 
Texas Oity...... 2,328 24,080 asubeeee 16,935 9,37. 9,388 
ye Ca ee er eee Aen Gout Sea 
Aransas Pass, &c-_ 86 8,052 281 | aR cae vee R 
New Orleans__-.| 55,895! 573,292) 64,743) 674,215) 402,351) 303,249 
jE ae 45 3,1 1,934 58,91 28,5 7,9 
Pensacola ___ 6 1,15 
Jacksonville _ « 
Savannah _____ 
Brunswick ____-- 
Charleston ______ 
Wilmington ___-- 

SS ae: ; 53 
N’port News, &c_} -..._- »5D57 10 1B nunealal seks 
a FS 2,522) 11,943 95,826) 141,48 143 ,666 
5 |. pep ee eet. 689 13,547) 9,24 2,98 11,697 4 
Baltimore-___._-- 2,650 +39 1,04 53 ,82) 13,939 28,486 
Philadelphia ___- 3 3 14 3,38) 10,325 5,604 

RTC aera 150,747'2,210,400'194,741'3,021,100 1,393,104 1,268,575 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























| 

Receipts at— 1918. | 1917. | 1916. 1915. 1914. | 1913. 
Galveston __-_ 40,000 43,139 93,163 94,814) 126,679, 36,418 
TexasCity,&c. 3,192 28 12,306 16,410 j | 15,362 
New Orleans_ 55,895 64,743 51,399 54,372 68,854) 1,171 
Mobile -____- 4,459 1,934 4,056 3,813 2 103 
Savannah____ 24,020 29,950 34,945 33,919 84,528) J 
Brunswick _ __ ,05 4,000 4,500 3,000 X 4 
Charleston,&c 4,695 9,118 7,986 7,856 19,549 16,424 
Wilmington_-_ 1,245 3,328 1,366 5,196 6,857 14,802 
Norfolk ____- 11,434 13,460 20,019 25,283 19,955 28,808 
N’port N.,&c.| -.-._- Mt cnaeure 11,645 9,468 4,589 
All others__-_- 3,697; 24,679 12,764 9,429 7,227 17,170 
Total this wk.|} 150,747! 194,741! 242,504! 265,737 370,458) 291,330 
Since Aug. 1_/2,210,400'3,021,100'4,126,678 3,402,627 3,391,817 6,195,323 





The exports for the week ending this evening reach a total 
of 123,640 bales, of which 90,078 were to Great Britain, 
6,643 to France and 26,739 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 






































| Week ending Dec. 6 1918. From Aug. 1 1918 to Dec. 6 1918. 
| Exported to— Exported to— 
Exports 
Srom— Great | Great 
\Britatn | France | Other. | Total. | Britain. | France. | Other. Total, 
Galveston. .| 31,144) _..-_- 12,764) 43,908) 282,838 —-..--- 107,947) 390,785 
pi 8S BSR ROSE FEDS GPS at Bua a Bee: 15,800, 15,800 
OT ee ee Se See fe ee ee 130, 130 
NewoOrleans, 22,177) -..--- 2,560) 24,737, 189,360, 84,039) 58,284) 331,683 
SEGUE cul SAO oc 0 ond) Leceed SOG Bee cduéosl) ctucee 20,249 
NE duGaial Ke neoelt dénack wlan Pe: aitkecel ¢daeal 4,7 
RD nel samen 5,850, 5,850) 57,028; 58,200; 43,894) 159,122 
Brunswick -| 14,352) _._.--| ------ oS ee ee ee 25,54 
WON. Sancat sbvsedl wedded wskindh |, hapakel enema 5,646 646 
DE can! o¢cadul wmecudl snvmaneaaewe 11,581 i eee: 11,612 
New York-| 20,800) 6,643) 1,870) 29,313) 135,050| 34,557) 96,885) 266,492 
DE 08 cdasocd sanandl bbaebel ouabink | 16,718) $50: deasue 21,519 
OS ee Te OE EP |. Sn. -camenienie Jaeaiaal 1,450 
| g Sk Se! Se. at eee | eS 400 6,402 
Pac. Ports_| __._.-- keds 3,695) 3,695) _. ._- Bo. 2 ren 66,098, 66,098 
Total__--| 90,078; 6,643) 26,739 123,460) 760,574, 181,628 395,084) »337 ,286 
' { | | | 
Total 1917_| 24,880) 1,200 31,338) 57,418/1,058,353| 279,417) 482,2311,820,001 
Total 1916_! 69,265 6,816 52,842'128,923'1,309,570' 389,354) 907,293'2,606,217 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





| On Shipboard, Not Cleared for— 





| Great | 








| Ger- | Other | Coast- | Leaving 

Dec. 6 at— (Britain. France.' many. | Cont't.| wise. | Total. Stock. 
Ep | iE. Ca a | 34,546 8,500 63,284 234,643 
New Orleans_-_} 21,685!) 6,716 -.---- | 12,140 1,621! 42,162 360,189 
Savannah ....|; 9,.,000' 5,000) ....../ BOG oakame 22,000, 257,533 
PC. of! sanunnl eaemanl @aeneel uae 1,000 1,000 47 ,006 
Mobile _-.....- BA ccccoc! scckedd seuuwal omen 6,000 22,552 
SRL RE TERS ee aE es ° 600 600 88,563 
New York*__-.|} 10,000: 3,000; -.-..-- aI je on cn wsik | 18,000, 123,484 
Caer peree*...| OOGG <ccnce! wovcen i EAR 7,000 ,08 
Total 1918.-.| 71,923; 14,716, ..-.-- | 61,686 11,721 160,046 1,233,058 
Maen) 1007...) 77,087) LO.RTE ounces | $4,383 12,950 134,772 1,133,803 
Total 1916_-! 94,251! 30,023) _.._-- | 46,999. 21,093 192,366 1,377,641 





* Estimated. 
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Speculation in cotton for future delivery, at one time 
very quiet, has increased somewhat of late at sharply rising 


prices. Strong spot prices, coupled with an increasing 
export demand, have been an inspiriting factor. Exports 
on Thursday were something over 42,000 bales. This ex- 


cited comment. Spot prices have been rising and the basis 
is the highest of the season. A steady inquiry is reported 
from Belgium, parts of France, and Italy, particularly 
Italy. so Spain, Holland, Sweden, Japan and 
China have been inquiring for cotton. Finally the British 
demand is said to be more insistent. Freights to England 
on Feb. 1 will be cut $1 per hundred pounds, rig wy! them 
down to $450. There are growing hopes that the supply 
of ocean to e will soon increase materially. The trans- 
port ships which are bringing back American troops to this 
country are taking out cotton on the return trip to Europe. 
Liverpool at times has shown exceptional strength. Stocks 
there, needless to say, are still very small. Strict middling 
has sold in Texas at 425 points on January. Texas dis- 
tches reported the demand from France, Holland and 
weden. me of the crop estimates during the week have 
been around 11,300,000 bales, though one reached 11,476,000 
and another 11,565,000 bales, excluding linters. There is 
uite a general expectation of a bullish ginning report on the 
th inst. Some look for a small crop estimate by the Gov- 
ernment on the 11th inst. Meanwhile some of the spinners 
are believed to be short here against their stocks of raw 
eotton. At the same time there is believed to be a large 
straddle short interest at New York for Liverpool account. 
Liverpool has bought here to some extent. And the techni- 
cal position, so far as the long account is concerned, has had 
a drastic corrective in recent very heavy selling, which car- 
ried January down last Monday to 24.53c., a decline of 2 
cents from last Friday. Later on, however, Jan mount- 
ed to 26.78c. on the 5th inst. under the spur of Wall Street, 
local, trade and Liverpool buying. Another interesting 
fact is that people are beginning to discuss somewhat 
mopetally the possibility of an early lifting of the ban on 
short selling here and in New Orleans, with the practical 
certainty that this would be followed by similar action in 
Liverpool. President Wilson, previous to his sailing, is 
quoted as saying that he favored a removal of restrictions on 
cotton trading as soon as it was consistent with the public 
welfare to do so. But the fact that the War Industries 
Board goes out of existence on Jan. 1 is regarded as of hopeful 
augury. For with it will not the Cotton Distribution Com- 
mittee also cease to exist? Very many think so. And it 
was that committee which imposed the embargo on short 
selling here and in New Orleans. It is felt very strongly 
that the imposition of this ban on the free working of the 
market had not a little to do with the recent decline. It is 
needless to enter into a discussion of this point. Let it 
suffice that fluctuations have been very erratic and that the 
market has at least been deprived of the potential support 
that always goes with the short interest. The hope that 
free market is not far off had something to do with the 
advance. But in the main it is the brightening outlook for 
exports that has moulded opinion in the trade and favored 
the rise. Latterly, moreover, the Continent has been buy- 
ing in Liverpool. Liquidation there has fallen off. As for 
Southern hedge selling, always a matter of no small interest 
at this time of the year, it has latterly been on a very moder- 
ate scale, whatever it may have been earlier in the week. 
But to return to the spot situation, this is regarded as the 
key to the future. By many it is considered as pointing 
unerringly to higher prices. They deem it inconceivable 
that as time goes on and the country gets back to a peace 
basis, and with it a return to normal exports to Europe, 
now in the throes of a cotton famine, prices should 
fail to advance further, and perhaps materially. 
On the other hand, Liverpool at times of late has not been 
uite so firm. Possibly, however, this is in recognition of 
© coming increase in imports and the undoing of straddles. 
Also Japanese selling during at least half of the week was 
considered large. On the 4th inst., for instance, it was esti- 
mated at as high as 30,000 bales. Also at times Wall Street 
has taken profits on a considerable scale. The market re- 
quires steady support with short selling banned. The short 
interest has at times been plainly missed. And Southern 
hedge selling early in the week was not without a certain 
effect. Cotton goods too have been quiet. Manchester 
has been dull and more or less depressed. Ocean freights, 
whatever may be the case in future, were still scarce and 
high. And the actual total exports thus far are much behind 
those of last year. Some regard the recent rise as simply a 
natural rally after the previous bad break and look for a re- 
sumption of the downward course of prices in the not dis- 
tant future. They also believe that everything points to 
a large increase in the acreage next spring. And Texas 
during the last month of six weeks has had such copious 
rains that its soil is in an exceptionally good condition. 
To-day prices here were higher on talk of plans for large 
exports to Holland and England, good trade buying, buying 
by prominent local interests and lessened selling by Japanese 
interests. Mr. Brand announces that through export bills 
of lading will be permitted under certain conditions. There 
is a growing hope that the prohibition on short selling will be 
rescinded before the end of the year. Prices are higher for 
the week. Spot cotton closed at 29.75 for middling up- 
lands, showing a rise for the week of 70 points. 





The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Nor. 30 to Dec. 6— Sat, Mon, Tues, Wed, Thur. Fri, 
Middling uplands._.......... 28.10 27.50 28.15 28.55 29.25 29.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 6 for each of the past 32 years have been as follows: 





1918.c..... 29.75(|1910-c..... 15.00|1902-c___.. 8.50|1894-c__.-. 5.75 
|) | eer 29.95|1909....... 14.85/1901--..._. 8.31/|1893._..... 7.94 
| oom 20.15) 1908-...... 9.35)|1900....... 10.19/|1892_._.-... 8.38 
1935....0-- 12.60} 1907....... 12.05) 1899....... 7.6911891_.... 8.06 
Sl 7.50/1906_...... 11. ES 5.62/1890-..-.-.. 9.44 
i]? .50|1905....... 12.60/1897-....... 5.88/1889_....-- 10.25 
| + bei ie, | ee 8.00/1896-....-- 7.56 | 1888....... 9.86 
| 9.35/1903--..... 12.65|1895.....-. 8.38 | 1887-....-- 10.50 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


























Spot Futures SALES 
Market Market 

Closed. Closed Spot. Contract| Total. 
Saturday--- et 95 pts dec.....|Barely steady..| ......| ......] -.-.<. 
Monday --- Se Oe es ONC...n nl EE BING 22) ccccce| wocenal eckene 
TGEey no TEE Gb O08 GEC... POUEE ww isgcns! cnccce) ocanel concen 
Wednesday -|Steady 40 pts adv_-_/|Barely steady__} -.....) ------] -.--.. 
po ee eg LO ee RS PE EE PE 
| re Steady 50 pts adv__|Hasy -......../ -....-! -.. POEES pS ai 
OE Pa eens See rae Eee er CR pees 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have beenas follows: 





























Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
Nov. 30.| Dec. 2. | Dec. 3. | Dec. 4. | Dec. 5. | Dec. 6. | Week. 
December— 
Range..... 26.50-.40/25.70-115 26 .00-.71/26.80-.50/ 27 .10-.85| 27 .80-.50|27.50 250 
P Closing . ...|26.50-.55|/25.99-.10/ 26 .65-.75/27 .05-.10| 27 .75-.80/28.25-.30|— — — 
‘anuary— 
Range-..... 25.30-.25|24.53-/00 | 24.85-.70/25.65-.42/25.90-.78|26.65-.43/24.53-143 
Closing - -_.|25.30-.45|24.75-.85|25.60-.70)25.90-.95|25.73-.78)|27.05-.12;\—- —- — 
February— 
Range-___. cupeliiceeatitnced (papeliapentitoned papdibapaditmed pauiibauelitened puniiasuditoned susdiemetitensd ennditenditenns 
"7 24.60 —/24.13 — 24.92 —/25.05 —)/25.75 —\26.10 —|— — — 
arch— 
Range-_.__ 24.45-.40/23 .60-J30 24.02-.80|24.75-.45 | 24.90-.65'25.58- 30/23.60-/30 
4 ne -.-- 24.45-.58/23 .98-.00 /24.75-.80|24.90-.95/25.60-.65 | 25.95-.05|\— — — 
D — 
Range____. pellaeetiiceeed apudliieeticoned Suellen pupelicntitoned papdivamadinened punaliematitoned waniiteendtiened 
aons---- 24.10 —|23.45 —/24.23 —\24.15 —/24.83 —/25.15 —|— — — 
ay— 
Range-._.__ 24.05-.00|23 .20-465 23 .44-.25|23.90-.80|24.10-.80/24.73-.50 '23.20-750 
, Closing - . _ .|24.05-.10/23 .40-.50|24.18-.25/24.10-.15|24.78-.80/24.07-.15;—- — — 
‘une— 
Range-__._- —— | | —— S| 
Closing - .__|23.80 —/|23.15 = —|23.80 —/24.35 —|24.50 —|— — — 
‘uty— 
Range..._- 23.75-.70|22.95-440'23.15-.85 23 .68-.53/23.70-.35|24.25-.86 22 .95486 
i Closing - .__|23.75-.80 vada Kaen 23.72-.76|24.30-.35 puny: _- 
ugust— 
Range-_-_- 22.80 —|\22.90-.95'22.40 —|— — —/23.40 —/23.55 —-|22.80-.55 
Closing - - _ _|22.75-.80|/22.30 —|23.10 —/22.90-.95/23.35-.45/23.50-.55|\— — — 
September— 
Range--__.- — — —/22.25 iia te mations aoe egos am wnt <n — 
wl 21.95 —/21.60-.90 22.60-.65 sr. implpan: 22.75 —-— —_— — 
Octo r— 
Range-__... 21.90-.50|21.90-.00/21.40-.10 21.85-.60)21.80-.30 22.20-.85 21.40-085 
Closing - ...'21.60-.75'21.15-.35 22.10-.15 21.85-.00'22.25-.30'22.40-.50 — — — 





z28c. 127¢c. f26c. j25c. 424¢. 0 22c. 

QUOTATIONS FORMIDDLINGCOTTONATOTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cottoh markets for 
each day of the week: 


























Closing Quotations for Middling Cotton on— 

Week ending 

Dec. 6. Saturday.| Monday. Tuesday.| Wed’ day.|Thursd'y.| Friday. 
Galveston _..../30.00 (29.50 (29.50; (29.50 |29.75 |30.10 
New Orleans-_-_-_|28.75 28.75 28.25 28.25 28.25 28.63 
PGR 7.00 25.38 25.38 23.75 26.00 27.00 
Savannah ____- 29.00 29.00 29.00 29.00 29.00 29.00 
Charleston _.._/28.00 ake ES rite Se eS 
Wilmington ____|26.75 ag 26.50 26.50 26.50 26.50 
Norfolk _.._..- 7.25 27.25 25.50 26.38 26.63 27.00 
Baltimore __-__- |28.00 27.50 27.00  |27.50 27.50 28.00 
Philadelphia —__|28.35 27.75 (28.40 28.80 29.50 30.00 

ugusta_._.__- 127.12 26.62 (26.62 (26.82 |27.25 27.62 
Memphis -_--___- |30.00 (29.00 (29.00 (29.00 {29.00 (29.00 
PEED a caccesa SS yee 126.80 |27.50 |28.00 (28.55 |28.85 
Houston __-__- 29.40 (28.00 (28.75 29.10 (29.70 |30.00 
Little Rock____'29.50 29.00 '29.00 '29.00 29.00 '29.00 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Wed'day, | Thursd’y,| Friday, 


Dec. 4. | Dec. 5. | Dec. 6. 


| saturday, Stites | Tuesday, 
Nov. 30.| Dec. 2. | Dec. 3. 








| | | | 
December --.--- \25.73-.75 25.00 —|26.32-.35'26.60 —/27.60 —|27.70-.85 
January .....~. |24.75-.80 24.00-.06 25.18-.20|25.25-.30/26.30-.38 26.60-.66 
March ---_-~~--~-|24.02-.03 23.20-.30|24.27-.30| 24 .30-.37 |25.08-.13 25.35-.38 
SN Tan cstgiecateed |23.63-.65|22.78-.80/23.80 —'23.75-.78 24.38-.40'24.70-.75 
| gee eapare h 123.00 —\22.50 —!23.40-.42/23.35-.38'23.91 —|24.22 — 
Ochober se ee 21.60 —/|20.45-.50)/21.40-.50/21.35 — 21.90-.00/22.00-.05 
one— j } | | 
Shs Sal | uiet | Quiet Steady | Steady | Steady Steady 
eee Easy ‘(B'ly st’y! Steady | Steady | Steady | Steady 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks. as 


well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to?make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 








Dec. 7 1918.] 



























































Dec. 6— 18. 1917. 1916. 1915. 1918———. id 
Stock at Liverpool___...._ bales. 282,000 414,000 701,000 859,000 Dec. 6. ? Since = Si 
Steck a6 Londos .............. ,000 21, 29,000 66,000 | Shipped— Week. Aug. 1. Week. Aug. 1. 
Stock at Manchester__...._____ ,000 35,000 66,000 87,000 Via St. Louis. - 5 OES LE TORIES 14,852 163,330 66,768 a549,425 

Sated Geent Bettete.......... 346,000 470,000 796,000 1,012.000 | Vin Rocke Island 2277722727277 0'9b9 «188185 78-882 210.108 
Stock at Hamburg..-----------  ------  ------ 51,000 $1,000 | Via Louisville 2222222222222 3,318 54,068 3,308 35,280 
Stock a Bremen east tieneiesiibaea eka sagaaeaie”’ Coane 1,000 1,000 pO SE TS Re ee 2,492 31,677 3,804 21,471 
Steak ab ihevediles ~~~ 4 Oe or 313.5 205 On Via Virginia points_-_.....---.-. 4,896 78,721 4,729 136,890 
Stock at Barcelona --.-7.-=7--. 25:009 40:00 47.000 67,000 bbeconscs da «yr sapien eg Set dais: eee 

a ee ® ’ ’ ’ 
teed ee ee eee 000 1000 pani overland........-. 59,892 713,764 122,746 1,191,796 
Overland to N. Y., Boston, &c.. 3,369 27,49 \ s 

Total Continental stocks_____-_ 117,000 234,000 499,000 562,000] Between interior towns......... 1511 35°355 23.379 206 933 

r Total European s oc a, 63.000 794.000 1.298.000 1.574.000 Inland, &c., from South__.----- 6, 97,616 a22,589 a272°725 
Oo fe) ke ann e * , ’ 

Amer, cotton afioae tor europe -- 199! 090 250 690:170 382:987 Total to be deducted_.._..._- 11,483 147,440 47,586 520,821 
,.Brazil,&c.,afloat for Eur’ . J ¢ ¢ 

Stock in Alexandria, Egypt---- .328:000 273.000 250,000 234,000 Leaving total net overland*...48,409 566,324 75,160 670,975 
OMDSy, 40GB... «acces Pp ’ * , 

iano... ae. 1,303,104 1,268,575 1.570.007 1,578,149 | _pcluding movement by rail to Canada. a Revised. 

Stock in U, 8. interior towns...-1.331,279 1,216,659 1,350,749 1.468.597 | The foregoing shows the week’s net overland movement 

U. 8. exports to-day__......-__- 32,529 6,211 25,431 32,530 | has been 48,409 bales, against 75,160 bales for the week last 
Total visible supply_.-.____-- 4,362,912 4,302,445 5,555,357 5,832,263 | year, and that for the season to date the aggregate net over- 
Of the above, totals of American and other descriptions are as follows’ nd exhibits a decrease from a year ago of 104,651 bales. 

— 1918 1917 

Liv: RRR SIE bales. 153,000 298.000 558,u00 618,000 In ht and Spinners’ Si Si 

a - anaes Senex ae aie eee ee ‘ % . J " 55,000 68,000 se Teta? Week. Aug.1. Week. Aug. 1. 

Donsinen al stoe eg tte 101,000 *196,000 *407,000 *463,000 | Receipts at ports to Dec. 6...--- 150,747 2,210,400 194,741 3,021,100 

TS. port stocks eee =-= | a8 oe 1.DOS STS L.srOOOr Lets 129 | Net overland to Dec. 6. .------ ag Oe aptee  O10.878 

U. 8. interior stocks --..~~~~~~71'331/279 1/216.659 1°350,749 11468,597 | S°Uthern consumption to Dec. 6-a 70, 1,469,000 _ 80, ‘573,000 

U. S. exports to-day -.......... 32,529 6.211 25,431 32,530 Total marketed_._........_-- 269,156 4,245,724 349,901 5,265,075 
Tot tal Am erlcan a. PER 3,238,012 3.267.445 4.566.357 4,501,263 | Iterior stocks in excess--2-27-- 8.723 ‘(634.663 65.137  ‘'861:717 

, ’ — Came into sight during week..260,433 -.....-.. S15,006 © . cnt 

Londgn.stoc Se eaineeeecaeae 178000 12:00 '28:000  -66:000 | Total in sight Dec. 6-.-.-.-- ---- 4,880,387 _------ 6,126,792 

Conti ngntal stock =~~-~-=-=7=-- +16;000 +38.000 “02°00 +99;000 North. spinners’ takings to Dec.6 84,301 870,657 112,282 1,132,312 

nadia Bete Be ivntsnconce ® ’ ae ’ ° 

Egypt; Brazil, &c.. afloat -—~2-~ 44,000 88.000 81.000 _70:000| % These figures are consumption; takings not available. 

Stock in Alexandria, Egypt-_--- 329,000 279,000 250.000 234,000 Movement into sight in previous years: 

Stock in Bombay, India_____._. *557,000 *460,000 331,000 ,000 Week— Bales. Since Aug. 1— les 
Sota) Bast fodia, Sc......... 1,124,000 1,035. 989,000 1,241,000 | 1916—Dec. 8--...---.--- 450,197 |1916—Dec. 8-....------- 7.511.196 
Total American -.-------==27 8,288,912 3,267,445 4,566,357 4,501,263 | 1914—Dec: 1172722272722 _517:08|1014—Dee. 11._-2--27776'048:478 

mpota! visible supply --.-----.- 4,362,912 4,302,445 5,555,357 5,832,263 | RECEIPTS FROM THE PLANTATIONS.—The follow- 

Middling upland, New Work... 29.7es, 39.054. 19 4sd. 12 .h0e, | Ing table indicates the actual movement each week from the 

Egypt, good brown, Liverpool-_- 31.05d. 33.70d: 21.55d." 10.20d: | plantations. The figures do not include overland receipts 

Peruvian. Fo | good, Liverpool. 38.004. $1 .00e. ier 1} aoe nor Southern consumption; they are simply a statement of 

Tinnevelly, good, Liverpool-.... 17.18d. 21.33d. 11.57d. 7.374. | the weekly movement from the plantations of that of 

es ne the crop which finally reaches the market through the out- 


Continental imports for past week have been 42,000 bales. 

The above figures for 1918 show an increase over last week 

of 34,276 bales, a gain of 60,467 bales over 1917, a decrease of 

—- bales from 1916 and a loss of 1,469,351 bales from 
6 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since and Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 



































Movement to Dec. 6 1918. Movement to Dec. 7 1917. 
Towns. Receipts. Shtp- | Stocks Receipts. Shtp- | Stocks 
ments.| Dee. ments.| Dec. 

Week. Season. | Week. 6. Week. ; Season. | Week. ve 
Ala., Eufaula... 91 3,694 21 2,438) 132 3,434 206) 2,685 
Montgomery - 1,795) 50,468 840) 25,093) 1,984) 41,562) 2,301) 18,527 
nninaiapaid 1,228 42,037 610) 19,297) 848; 31,401; 2,291) 4,128 
Ark., Helena..| 1,298; 24,047) ,020| 7,469 1,559) 26,811 831) 18,936 
Little Rock..| 6,790) 80,397) 4,516) 34,069) 14,118) 122,399) 10,209 50,392 
Pine Bluff...| 3,268 58,995 3,849] 35,022) 7,474 84,987; 5,264 52,210 
Ga., Albany... 383) 9,061) 128; 4,648) 143 11,659 20 2,440 
Athens...... 4,218 70,567) 2,552) 39,036 8,039 79,971 4,137) 38,831 
Atianta.....- 8,709| 89,967| 7,032) 23,215) 16,698) 152,864 15,648) 45,610 
Augusta...-- 7,902) 224,905 11,046 143,367) 20,246) 323,493 14,737 145,963 
Columbus. .--) 2,299 40,784 799) 25,000| 1,200) 23,325) 700 14,879 
Macon....-- | 6,752) 101,105 4,735| 32,442 7,008, 102,827) 5,906 23,297 
Rome. ...-.- | 2,084 27,896 969) 13,540, 3,000| 31,673) 2,600 11,503 
La., Shreveport) 4,546 80,294 2,396) 47,505' 9,636) 135,651) 6,305, 47,824 
Miss.,Columbus| 1,096 14,856 359) 5,566 465) 7,404 412, 3,715 
Clarksdale ..-| 6,509| 72,062) 2,930) 43,253) 3,000| 82,229) 2,400 50,583 
Greenwood...| 5,100 80,268 6,933) 42,181, 7,461) 85,300) 5,237) 34,249 
Meridian .-.--!) 1,115 24,223 1,103) 13,682) 1,230) 19,367) 892) 12,124 
Natchez...-.-/ 1,833 27 449 900) 13,524, 2,411 38,350) 2,262, 12,401 
Vicksburg.-..-.| 1,000 16,919 800| 9,664 1,354 13,464, 1,097; 5,942 
Yazoo City..| 1,200 20,64 1,100 14,705 1,800, 28,408 1,200) 13,568 
Mo., St. Louis.| 17,178 173,716 14,852) 24,081 68,041) 549,610) 66,768, 9,538 
N.C.,Gr’nsboro) 1,856) 16,347, 1,712) 8,24 2,100, 18,465) 1,7 3,913 
Raleigh...... } 123 3,61) 150 18 232) 4,427) 275 181 
O., Cincinnati.| 3,967 56,643| 3,867| 14,100 7,031) 51,843) 1,132) 22,388 
Ce  cciakuh ‘snddadl ocndeel anmeds 1,000, 23,250' 1,200 12,000 
Chickasha -...| 1,580 23,778 1,118 10,400) 3,397 31,312) 381, 13,078 
a 420 19,395, 1,819) 2,403) 2 ,300 23 ,066 896) 9,556 
Oklahoma... 700 20,887 800 7,000 800 18 455 700| 6,901 
8.C.,Greenville|) 2,405 35,935, ,3093 23,320, 5,830 49,787| 2,174 15,744 
Greenwood... 100 11,777 51, 9,324 700 9,698 700 4,527 
Tenn.,Memphis’ 29,508) 372,633 27,079279,109, 55,727! 520,350) 38,252235,861 
TOE 6nel abhdane ae Pe j 284 ‘in 1,217 waa 969 
Tex., Abilene.-| ------ ae: pon | 844 1,168 21,551) 2,170 2,043 
Brenham -..- 199 16,371 250| 5,312 256 17 ,897 618 1,730 
Clarksville...| 2,281 24,930 1,577| 7,999 3,183 35,166, 2,898 8,730 
eiccccans | 1,043 44,952 659) 12,011 4,654) 80,387) 4,625) 17,040 
Honey Grove-} 92 Ee | §,584 1,913) 39,584 3,292; 7,242 
Houston.-.-..- 34,679| 955,971 60,857313,752| 64,1351,216,108 54,535/222 042 
, YBBR ePat 2,506 55,698 3,527 9,051) 3,761 52,375, 3,809| 12,642 
San Antonio... 961 24,806 488 3,298 701 22,277) 727 


818 
Total, 41 towns/168,8143,041,623 177,537 1331279 336,735 4,233 ,984'271 ,598 1216659 








The above totals show that the interior stocks have de- 
creased during the week 8,723 bales and are to-night 114,620 
bales more than at the same timelast year. The receipts at 
all towns have been 167,921 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports ag night. The results for 
the week and since Aug. 1 in the last two years are as 
follows: 





ports: 

















— Recetpts at Portis. Stocks at Intertor Towns. \Recetpts from P antattons 
g. 
1918. | 1917. | 1916. | 1918 | 1917. 1916. | 1918. | 1917. { 1916. 
Oct. | a 
18_ _|163 647 235,539340,497/1,011,610| 673,994/1,053,374/233 038/364 ,942/428,889 
a 169,230 224,873,325,901|1,066,369| 878,891/1,158,599/223 987/328 ,981/379,421 
ov. 
1_.|152,254'224,873|325,901/1,141,2 878 ,891/1,158 ,599/227 ,133/328 981/379 ,421 
8_.|134,013 212,054/271,037|1,207,141) 932,607|1,192,916|199,908/265,770|305,354 
15__|145,643 206 566/263 ,463)1 ,266 ,852/1 ,016,864/1 ,230,704/205 ,354/290,823/301 ,251 
22__|134,414 202,316/240,082/1 ,326,677|1,108,162)1,274,398/194,239/293 ,614/283,776 
oe 136,346,182 ,262/239,911/1,340,002/1,151,522|1,308 950/149 ,671/225,622/274,463 
ec 











6. -/150,747|194,241|242,504|1 ,331,279)1,216,659)1,350,7491142 ,024/259,878/284,303 


The above statement shows: 1.—That the total receipts 
from the plantations since August 1 1918 are 2,845,063 bales; 
in 1917 were 3,882,817 bales, and in 1916 were 5,123,693 
bales. 2.—That although the receipts at the outports the 
past week were 150,747 bales, the actual movement from 
plantations was 142,024 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 259,878 bales and for 1916 they 
were 284,303 bales. 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph denote that 
low temperature has been quite general during the week, with 
occasional heavy frosts in northern districts of Texas. 
There has been little or no rain in most sections. 


Galveston, Texr.—Thermometer ruled low in Texas through- 
out the week with occasional beasts frosts and freezing tem- 
perature in northern sections. ry here all the week. 
Average thermometer 54, highest 66, and lowest 42. 

Abilene, Tex.—It has been dry all the week. The ther- 
mometer has averaged 50, the highest being 70 and the 
lowest 30. 

Amarillo, Tez.—We have had no rain during the week. 
The thermometer has averaged 38, ranging from 16 to 60. 

Brownsville, Texz.—We have had rain on two days of the 
past week, the rainfall being fifty hundredths of an inch, 
The thermometer has ranged from 36 to 76, average 56. 

Dallas, Tez.—Dry all the week. Average thermometer 
53, highest 72, lowest 34. 

Palestine, Tez.—It has been dry all the week. The 
thermometer has averaged 52, the highest being 72 and the 
lowest 32. 

San Antonio, Tex.—We have had rain on one day of the 
past week, the rainfall being two hundredths of an inch. 
The thermometer has averaged 51, ranging from 32 to 70. 

Taylor, Tez.—There has been no rain during the week. 
Minimum thermometer 30. 

New Orleans, La.—Rain on five days of the week. The 
rainfall has been two inches and sixteen hundredths. Aver- 
age thermometer 54. 

Shreveport, La.—It has been dry all the week. The ther- 
mometer has ranged from 34 to 69. 





Vicksburg, Miss.—It has been dry all the week. Ther- 
mometer has averaged 51, ranging from 37 to 70. 
Selma, Ala.—We have had no rain the past week. Aver- 


age thermometer 44, highest 63, lowest 28. 
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Savannah, Ga.—Rain has fallen on four days of the week, 
the rainfall being three inches and one hundredth. The 
thermometer has averaged 51, ranging from 39 to 65. 

Charleston, S. C.—There has been rain on four days of 
the past week, to the extent of one inch and fifty-six hun- 
pega The thermometer has averaged 51, ranging from 

to 62. 

Charlotte, N. C.—It has rained on one day during the week 
to the extent of thirty hundredths of an inch. The thermom- 
eter ranged from 32 to 62, averaging 47. 

Memphis, Tenn.—Dry all the week. Average thermom- 
eter 49, highest 69, lowest 32. November rainfall 2.75 
inches; average temperature 51. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Dec. 6 1918. Dec. 7 1917. 
Feet. Feet. 
TIO SINS. ccncwosan Above zero of gauge-_ 4.4 3. 
gi occ a cen Above zero of gauge_ 10.7 4.2 
Saas Above zero of gauge- 9.8 7.8 
Shreveport ........... Above zero of gauge. 13.2 *6.6 
III sss crah-cssasighs ah ms mente Above zero of gauge. 12.0 4.0 





* Below zero of gauge. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of October 
and since Aug. 1 in 1918 and 1917, as compiled by us from 
the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 



































“te Yarn & Thread. Cloth. Total of All. 
’s 
omitied.| 1918. ; 1917. 1918. 1917. | 1918. | 1917. 1918. 1917. 
lbs. lbs. yards. yards. lbs. lbs. lbs. lbs. 
August.) 9,665) 18,766) 267,620) 469,083! 50,022) 87,679) 59,687) 106,445 
Sept .._| 8,176) 11,074) 247,790) 420,448 46,316) 78,671) 54,492) 89,745 
nas, Sethe 12,272) 226,110) 382,821) 42,264, 71,555) 50,981) 83,827 
ist quar! 26,558 42,112! 741,520/1,272,352! 138,602! 237,905) 165,160) 280,017 
I NE CN i nc aitniadnddalinddnbeobtateiden hide d 363 443 
Re SE a ES eRe CN ae Ce RO 13,930, 11,272 
Total exports of cotton manufactures__.........-.------- 179,453) 291,732 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
stagnant with many sellers but few buyers. We give prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison: 

















1918. 1917. 
| 8% Ibs. Shért- \Cot'n | 844 Ws. Shirt- \Cot'n 
| 32s Cop ings, Common | M14. 323s Cop ings, Common | Mid. 
| Tutst. to finest. Ups Twtst. | tofinest. |Upts 
Sept) 4. d. js. d. s.d. 4. | a. d. |s 4. 8s. d.| 4. 
11 55 @ 57 |300 @38 6 22.0227 @ 28% 14 6 @1810%|20.07 
18 [54% @ 56 |300 @38 6 22.1027 @ 29 150 @190 |20.52 
25 54 @ 55% /300 G38 6 2163284 @ 30 [150 G19 14/2042 
ov. ! | 
1/52 @ 55%|293 @37 9 21.2630 @ 32 1156 @199 (21.27 
8 514 @ 54 293 @37 9 21.2430% @ 32% 1510% @20 1%|21.55 
15 |50 @ 53 (289 @37 3 199632 @ 35 |16 6 @2010%|22.10 
22 48 @ 50 |283 @36 9 206034% @ 36%170 @226 |22.16 
29 48 @ 46 [270 .@38 0 2050364 @ 384173 @230 [22-47 
ec. j 
641 @ 44 |259@34 6 20.1637 @ 39 |176 @240 (22.10 











SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments 
have been suspended for an extended period but will be 
resumed shortly. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 15. Nov. 22. Nov. 29. Dec. 6. 

Sales of the week .............. 2,000 3,000 4,000 5,000 
coe Seen GOOG ORE. eesbcn connec — debitinn-.\: wake 
Ot Sn MONEOOe CUcicccd “ekbeee  cnneed  -tedme: eee 
ae OS SEES ae 1,000 2,000 1,000 2,000 
BE DEE cncncccrkadinca: Saban . sani <bean dee 
CO 2 ee TI 40,000 58,000 66 ,000 55,000 
, 8 Re 224,000 228,000 266,000 282,000 
Of which American___.....-- 126,000 109,000 149,000 53,000 
Total imports of the week_____-_- 70,000 41,000 117,000 72,000 
Of which American... ._-- ,000 27,000 103,000 46,000 
pS RS SSeS 169,000 181,000 143,000 ------ 
Of which American_...____-. 122,000 2,000 ee ee eee 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 













































































The foregoing shows that there have been exported from | 
/ - Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
the United Kingdom during the tittee months 179,453,000 seen | | 
} arket, 
— of manufactured cotton, against 291,732,000 pounds | Mitkr: is aim. | am | eee. | Gok 
t year, a decrease of 112,279,000 pounds. P.M. {| demand. 
WORLD’S SUPPLY AND TAKINGS OF COTTON.— | -mia.upras 20.25 20.16 20.16 20.07 20.16 
: : ; soni Good Mid. 
The following brief but comprehensive statements indicate Dplands oe i — ~— 20:79 
at a glance the world’s supply of cotton for the week and HOLI- 
since Aug. 1 for the last two seasons, from all sources from | Sales ----- DAY. 3,000 1,000 1,000 1,000 1,000 
which statistics are obtainable; also the takings, or amounts | pyures Quiet, | Quiet, un-| Steady, | Quiet, 12¢| Steady. 
gone out of sight, for the like period. Market | 86@ 100pts.|changed to\42@45 pts./18 pts. dec.| 27@39 
opened s pts. dec. |12 pts. dec.) advance. pts. adv. 
Cotton Takings. 1918. 1917. Market, ([ Dull, Steady, Steady, Quiet, Quiet at 
Week and Season. 4 4 77@100 |15@28 pts.'24@48 pts.| 5@45 pts. | 3@42 pts. 
Week. Season. Week. | Season. P.M. | pts. dec. | advance. | advance. decline. advance. 
Visible a ad gna ions cad — . are 3,027,450 ta vs she, >,814,776 The prices of futures at Liverpool for each day are given 
American in sight to Dec. 6-_--| 260,433) 4,880,387) 415,038 6.126.792 | below. 
Bombay receipts to Dec. 5___-- 615,000 334,000 50,000 98,000 
Other India ship'ts to Dec. 5---| __-__-- 12,000 2,000 36,000 | | | 
Alexandria receipts to Dec. 4--_| 641,000) 348,000) 47,000, 377,000 | Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 
Other supply to Dec. 4*._..-_- 62,000 91,000 3.000/ 41,000 Nov. 30 | 
to | 1244) 1236| 124) 4 | 12%) 4 | 12%| 4 | 12%) 4 | 12%) 4 
Total supply a 4,647,069| 8,692,837\4,694,213) 9,643,568 Dec. 6. (p.m.p.m.0.m.\p.m./p.m.p.m.p.m.p. m.\p. m.p. m./p. m./p. m. 
educt— j | = wel @n-oN | | 
Visible supply Dec. 6..------- \4,362,912 4,362,912'4,302,445 4,302,445 | New Contracts. dg. | a. | d.|d.\d.j|d.i\d. d.jd.i\d.id.| 4. 
| December _..-/ 19.09;19.14;19.3319.42 19.72 19.89'19.84:19.83 20.00, 19.86 
Total takings to Dec. 6_a___--- | 284,157 4,329,925) 391,768 5,391,123 January......| HOLI- (17.83,17.8818.08)18.1518.45)18.6318.47|18.58 18.81|18.69 
Of which American_____---- 245,157 3,590,925) 316,768, 4,379,123 | February----- | DAY 17 .02'17 .06:17 .17,17.21/17.50 17.63)17 .44 17.55/17 .81\17.76 
Ce Wein OCG... comccee | 39,000 739,000) 75,000 1,012,000 | March --.-.--- 16.27,16.27 16.12/16 .43)16.72 16.84/16.59 16.51 16.8216.81 
ie | i i _-\-. --/15.36/15.5015.60'15.34'15.15,15.5015.57 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by - - —— 
Southern mills, 1,469,000 bales in 1918 and 1,573,000 bales in 1917—takings 
not being available—and the aggregate amounts taken by Northern and BREADSTUFFS 


foreign spinners, 2,860,925 bales in 1918 and 3,818,123 bales in 1917, of 
which 2,121,925 bales and 2,806,123 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Nov. 14 and for 
the season from Aug. 1 for three years have been as follows: 





| 1918. 














1917. 1916. 
Nov. 14. 
Recetpis at— Since Since Stnce 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
SR Ra ARERR 15,000! 289,000! 12,000) 213,000] 43,000! 254,000 





® ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Nov. 13 and for the corresponding week 
of the two previous years: 





























Alezandria, Egypt, 1918. 1917. 1915. 
Nov. 13. aad | | . 
Receipts (cantars)— 
yas Sia aS 306,554 227,251 353,465 
PB Since Aug. 1...-.-.-.-.- 1,748,598 1,975,852 2,382,556 
Since | Since | Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.) Week. Aug. 1. 
To Liverpool .......... ----| 56,752'|19,205| 57,870] 5,220 64,770 
, To Manchester, &c.___- 4,834) 33,404} 5,036) 20,73 ease! 40,828 
To Continent and India_| -._-| 29,529) 2,630) 31,824) 11,972 31,997 
To America__..-.-.--.- REN 11,792 ieee: onon)| 245447;' 34,88) 
Total exports......_- 4,834 131,477/|26,871 110,432! 28,339 161,921 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 

The statement shows that the receipts for the week ending 
Nov. 13 were 306,554 cantars and the foreign shipments 
were 4,834 bales. 





Friday Night, Dec. 6 1918. 

Flour has been quiet. The domestic trade seems to be 
pretty well supplied for the time being. Certainly it is 
buying very sparingly. The export movement is beginning 
on a considerable scale. Exports from North America last 
week were certainly large. Also considerable was shipped 
from Montreal. At present the Government demand is 
the principal source of trade. At the same time mill prices 
are strong. The Government buying has helped to make 
them so. In fact it has infused new life into the whole 
situation. Moreover, deliveries by jobbers are quite large. 
But as already intimated, new domestic buying is on a 
moderate scale. Nobody wants to see a repetition of the 
congestion which occurred last summer and also in Septem- 
ber. Rye flour has been quiet. The export demand for rye 
has decreased. At times rye prices have been easier. As 
regards substitutes the Committee in charge of the pur- 
chasing of them is now receiving offerings. They must be 
in writing. They must be submitted by Dec. 20, and com- 
bined moisture and fat content of corn meal offered must not 
exceed 14 to 144%. The local committee will consider 
only stocks in Greater New York. Those having unfilled 
mill contracts must dispose of them through the zone Com- 
mittee, in the district where the mill is situated. 

Wheat stocks continue to decrease. Last week the 
visible supply in this country fell off 5,991,000 bushels, as 
against only 182,000 in the same week last year. That is 
to say the total is now 121,561,000 bushels, against 21,- 
031,000 a year ago. Attention is riveted on the fact that 


300,000,000 people in trans-Atlantic countries are depend- 
ing upon food conservation in the United States to avert 
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famine. Someare predicting famine conditions in any case 
for some parts of the world. Certainly it looks as though 
Europe would need large supplies of wheat and other food- 
stuffs from the United States. Meanwhile the American 
farmer is guaranteed a high price until 1920 regardless of 
the size of the harvest. The Oklahoma condition 1s put 
by King & Co. at 93%, against 85 last month and 51 last 
year. Farmers still hold 11% of this year’s Oklahoma 
crop, against 18% a year ago. In general the winter wheat 
crop in this country looks well. Prices have been generally 
steady in this country. Though arrivals of spring wheat 
have been large, those of winter have continued small. 
Shipments down the Lakes and to Europe have been heavy; 
so also have been exports. Ina single day 1,300,000 bushels 
of wheat went out and 125,000 barrels of flour.. A Wash- 
ington dispatch says the British Government is obtaining 
a supply of wheat from Australia at 96 cents a bushel, while 
the United States pays wheat growers $2 20 a bushel under 
contract to continue in force until June 11920. The scarcity 
of shipping prevents importation of Australian wheat into 
the United States. Australia has more than 200,000,000 
bushels surplus. In Italy seeding continues active under 
more favorable weather conditions. Arrivals of wheat have 
been somewhat larger, and the supply situation generally is 
rather more favorable. In France very favorable sowing 
conditions prevail and growers are busy on the land in the 
liberated districts. There are complaints of insufficient labor 
and scarcity of fertilizers, but work is being pushed on as 
rapidly as possible and there is reasonable hope that a good 
area will be put under winter cereals. Supplies are being 
furnished rather more freely and the outlook on the whole 
is more optimistic. In Spain the weather has been suitable 
for new seeding and satisfactory progress is now being made. 
Latest reports speak more favorably of the supply situation. 
In the United Kingdom the weather has favored the gather- 
ing of the last remnants of the grain harvest. Conditions 
have shown a marked improvement in the agricultural sit- 
uation and a good amount of plowing and sowing has been 
put in hand. In India there have been beneficial rains in 
the Bombay district but elsewhere the weather has been 
clear. Moisture is badly needed in many sections of Upper 
India and no precipitation can be expected until midwinter, 
when the cold weather rains are due. Sowing of wheat is 
going forward slowly, owing to the unfavorable condition of 
the soil in many parts. The outlook for native grains is 
not altogether favorable. No further exports of wheat are 
likely except from port stocks. In Argentina rains have fallen 
in some sections and have hindered cutting operations. The 
caer is now clear, however, and harvesting has been re- 
sumed. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
POE wéondatncs ddd cts.2374% 237% 237% 237% 237% 237 
pT PE Ee 240% 24044 240% 240% 240% 240 


Indian corn advanced on a big feeding demand and good 
buying by shorts. The technical speculative position had 
grown strong. In other words, there were too many bears. 
Meanwhile hogs are increasing faster than the supply of 
feed grain. The effect is not difficult to discern. In fact, 
there are said to be 78,500,000 hogs in the country. More- 
over, the receipts have continued small. Farmers seem dis- 
posed to hold back their corn. Every now and then we 
hear predictions of an increase in receipts in the near future. 
But they are not verified by the event. It is true that about 
Christmas time farmers increase their sales of corn for ob- 
vious reasons. But just now at any rate the demand more 
than keeps pace with the offerings. Meanwhile the farmer 
notes the fact that some 300,000,000 people of Europe will 
have to be fed very largely by the United States. Moreover, 
the Secretary of Agriculture was quoted early in the week 
as saying that he could see no good reason for a drop in 
prices. Not even predictions that the next wheat crop 
would make a new high record dampened the enthusiasm 
of buyers. In other words, Europe must be fed on a large 
scale and the United States will have to help despite the 
competition of Argentina. Moreover, the hog-raising in- 
dustry is expanding in this country. In Ohio, Indiana, 
Illinois and Iowa the gain in the total number of hogs on 
farms as compared with a year ago is stated at 7,851,000. 
And the visible supply of corn in this country fell off last 
week 678,000 bushels, against an increase in the same time 
last year of 277,000, making the total now 2,611,000 bushels, 
against 1,932,000 a year ago. November deliveries at 
Chicago were 380,000 bushels of corn, 78,000 of rye and 
239,000 of barley. On the other hand, there has been a 
good deal of selling on the rise. Of late country offerings 
have increased somewhat in parts of Illinois and Iowa. 
Also it is stated that Argentina has granted a credit of 
$240,000,000 to England and France with which to bu 
grain in that country. Of course that makes it just so aah 
the clearer that Argentina will compete actively in the export 
business in corn with Europe. Also it is said by the way 
that there is a fair American demand for corn in Argentina. 
It was rumored that Americans have paid something like 
75 cents f.o.b. at Rosario. If Argentina is going to have 
enough corn not only for Europe but also to supply any 
demand that may come from this country, it suggests that 
the corn situation in this country may become a bit com- 
plicated during the present season. But another interesting 


circumstance is that a rumor has latterly been circulated 
that,the United States Government will not permit importa- 





— 


tions of corn from Argentina. This at one time made shorts 
more nervous than ever. Also prices were stimulated by a 
report that the hog price for January had been fixed at $17 50. 
To-day prices declined. But they are higher for the week. 
There was considerable long liquidation to-day. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
NO. 8 PGW. isiicessecue cts.162 160% 160% 16534 166% 168% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts.127 128% 130% 134 134% 133 
January delivery in elevator... - 12634 12854 13086 132% 132° 130% 

Oats have advanced, partly in response to the rise in corn 
and partly owing to intrinsic merits of their own. For in- 
stance, the cash situation has been very steady. Old export 
orders have absorbed offerings at the West for Lake-and-rail 
shipment, even when new European business was scarce. 
And although the visible supply last week increased 4,024,- 
000 bushels, the edge of this exhibit was taken off by the very 
general belief that most of this grain is owned by exporters 
and they are simply awaiting transportation to Europe. Also 
a report that the importation of corn from Argentina into 
the United States will be forbidden by this Government 
tended to strengthen the prices for oats. Even though the 
market has shown no aggressive upward tendency; far from 
it. At the same time, however, country offerings have not 
been large and shippers have been fair buyers at Chicago. 
At times, too, premiums have been somewhat stronger. n 
the other hand, of late cash prices have weakened somewhat. 
The export demand has fallen off. Oats prices have not kept 
pace with those of corn. Exporters’ and holders’ ideas of 
prices have at times been rather far apart. And the fact 
remains that the visible supply did increase last week over 
4,000,000 bushels, whereas, in the same week last year the 
increase was only 597,000. Also the total visible supply is 
now 29,143,000 bushels, against 18,595,000 bushels a year 
ago. November deliveries on contract were 1,850,000 
bushels. To-day prices advanced early and reacted later, 
ending a shade lower for the week on January. 

DAILY CLOSING PRICES ¢ OF OATS IN NEW YORK. 


t. on. ues. ed. Thurs. Fri. 
SE RIOS . nnnciennne cts.83 44-84 8414-85 844%-85 8414-85 83-8314 83 
ME eee 84 85 85 85 84 83% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs? Fri. 
December deliv in elevator....72% 73 72% 73% 73% 73% 


January delivery in elevator___.-- 71% 72% 72 
The following are closing quotations: 


72% 72% 72% 


FLOUR. 
EE a ae 10 85 11 10| Tapioca flour.....«cc-cccccce nom. 
J 3 ee $19 40 $10 65 coming Ai so ladh nici ied Gi-dncaiess io ssiaate nom. 
Sa eel RS ee 10 85 11 10| Yellow granulated ......... nom. 
Eve DOW ccccceeso 75 9 50 | Barley qrode—Fertage barley: 
Corn goods, per bbl.— | a, Sea @ SerBat tc nom 
te flour...... $8 50 NOS. 3; 3 ONG 4. .ccccsscce 4 00 
Yellow flour... 8 00 Nos. 2-0 and 3-0.----- 5 50@5 65 
ive flour, spot and o Lg y © Mpa ee 57 
OR i nom. ats goods—Oar' » Spot de- 
Barley flour (to arrive).$7 50@$8 00; livery .................-.. 9 80 
GRAIN. 
Wheat— a 
oS ? $b. nenccccacnenes | 37 i og poe eceewecocecnccne 
2OO 8 OSO8E000 e w he enue. eben apap ended intinae te ahad 
o. See No. 3 white_............... 8252 
Corn— Fits eb WENO cccanawenncnedn 82 
, OS eee 1 61 arley— 
No. 2 yellow ...-.-----.- 1 73% (SRE eS 105 
No. 3 P —saal EE ee DENE 1 66% I om wickomecueaabausdbaae 110 
DL caesasenanesees eneece ye— 
- Bs Wi isnininn-deccmanaaiad 175% 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at—| Flour. | wheat. | Corn. | Oats. | Barley. | Rye. 














\pbls.1961bs./ush. 60 1bs..bush 56 lbs. bush 32 lbs.|bush A8lbs \bush 561s. 
Chicago. --_- | 156,000, 1,200,000/ 720,000, 2,849,000, 365,000, 176,000 
Minneapolis -| .....--- | 2,758,000 35,000, 119,000} 825,000, 430,000 
Duluth...... Bretqure: | 4/316,000 4,000, _ 187,000 676,000; 803,000 
Milwaukee --| ~~ 14,000) 530,000/ 71,000) 1,012,000, 361,000, 163,000 
Toledo...._- Pim | 1535000) 16.000 SORMON co cconeck ecomseue 
ee ok | 104000) S208 se .......0 sca 
St. Louls_._.| 49,000| 486,000, 402,000)  336,000| _-..----| ....---- 
Peoria ...__- | 79000 23,000,  642,000/  172,000| _----.--| -------- 
Kansas City | 5,000,  139,000/ 193,000, 94,000| ___.--.-| _...---- 
ipa is TID | 326,000  264,000|  356,000| _-------| ...---.- 
Indianapolis -| -------- 36,000 230,000; 272,000) _------- Dawns 
Total wk. '18) 303,000 10,071,000, 2,607,000, 6,620,000| 2,272,000] 1,578,000 
Same wk.'17 331.000 5.398.000, 3,590,000, 6,009,000) 1:722/000|. ‘641,000 
Same wk. '16, 301,000, 9,332,000, 6,232,000, 5,619,000, 2,661,000, 707,000 
Since Aug.1— 
1918.....-| 6,147,000:265,422,000| 79,520,000,135,302,000 27 ,650,000'16,004,000 
BP aad | 5'850.000 105,837,000 43.854.000/142.572,000/42.479 ,000 13,172,000 
atte | 6.860,000:194,015,0001 65,342 ,000135,069,000148,315,000 13,233,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 30 1918 follow: 


| | | 


a | 
"abe | Flour. | Wheat. | corn. | Oats. | Barley. | Rye. 




















| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York..-| 158,000, 1,208,000, 41,000, 502,000) 5,000, 33,000 
Portl’'d, Me.-| -------- t) nn. eauctwelses DS ee ie | niampacdh: ‘eae 
Philadelphia -| 37,000, 536,000) 4,000, ~ 128,000, 7777777" 6,000 
Baltimore ..-| 87,000, 145,000 61,000, 129.000) 3,000, 103,000 
N’port News.| --.----- oe V * cleoema RAN ncnacacel Jccmazos 
New Orleans*| 62,000) 93 ,000) 33 ,000) SEE éiiasnocit. bee 
Montreal. -.--) 24,000, 1,020,000) --.-.-.--- 934 ,000) 4 [eee 
Boston . ..--- | 35,000, 127,000} --..---- wa. Bee Pere 
Total wk. '18 403,000 3,817,000, 139,000, 1,839,000, 61,000, _ 143,000 
Since Jan.1'18|16,054,000, 79,837,000, 19,478,000 94,671,000, 8,870,000, 7,206,000 
Week 1917...| 482,000 3,659,000) — 282,000| 2,526,000 400,000| 461,000 
Since Jan.1°17'19,931,000189,504,000 48,384 ,000'138 618 ,000'16 ,680,000113,366,000 





* Receipts do not include grain passing through New Orleans for foreign por 
on through bills of lading. 








2202 


THE CHRONICLE 





[Veu. 107. 





| 


a 





The exports from the several seaboard 


rts for the week 




















ending Nov. 30 are shown in the annexed statement: 
i } | 
Exports from— | Whe. Corn. | Flour.| Oats. Rye. | Barley,’ Peas. 
| Bushels. | Bushels. | Barrels.) Bushels. | Bushels.| Bushels. Bushels. 
New York.......-. '1,048,051| 96,920 $2,825 39,999) 16,868} _____.! 58,132 
Portland, Me-.--- | 688,000; ------ l cwcces| ccewce| svcece| cocese| oscces 
Bostom.......----} 676,682) 2.222] eo-cee] enennn| eonene| ocnne | manip 
Philadelphia... - AEGAN © cuusadl esuosel égbiadl Uneredl hebund | ohiaap 
Newport News....| ------ | aewese| acnnee * _ , SORRRSR pate Pees 
New Orleans-..-..- 189,000) 6,000; 4,000; 17,000) -.....| --..-- | conees 
Total week-.--- '3,617,948| 102,920) 86,825] 126,999 1,686| _____- 58,132 
Week 1917....--- 11,540,498 129,968) 165,216!2,247,611'300,015'2410021 951 











The destination of these exports for the week and since 


July 1 1918 is as below: 

















Flour. | Wheat. Corn. 
Exports for Week,’ 
and Since | Week Since Week Since Week Since 
July 1 to— |Nov. 30} July 1 | Nov. 30 July1 |Nov.30| July1 
Barrels.| Barrels. Bushels. Bushels. | Bushels Bus 
United Kingdom.| 67,069 621,551) 2,898,130) 13,960,948; __.__. 1,591,499 
Continent ....--- 15,756; 913,992; 719,818) 18,793,113) 96,920 99,60 
So. & Cent. Amer.} ....-- DUE dennneut: | duelas ‘palemiin 3,220 
West Indies...-- 4,000 TEA Sondosael. ‘aesaawenl 6,000 25,735 
DL. tadel dogcniel: anamebael) Gebebenoeh,' secdinl sesame 
Other Countries_.} ....-- UE.  cctciemdinkah| <calep setainl :. neininteg 2,220 
IES ie owninicin 86,825| 1,657,554) 3,617,948) 32,754,061) 102,920) 2,422,279 
Total 1917...-.. 165,216! 2,484,457! 1,540,598! 33,867,120! 129,968) 7,260,800 




















The world’s shipments of wheat and corn for the week 
ending Nov. 30 1918 and since July 1 1918 and 1917 as issued 
by Bromhall are shown in the following: 



































Wheat. Corn. 

Ezports. 1918. a1917. 1918. a1917. 

Week Since Since Week Since Since 

Nov. 30 July 1. July 1. | Noo. 30. July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.) 9,053 ,000/100,187,000)125,651,000, 161,000) 5,581,000) 12,723,900 
ies ob 0) ee Sete Dhtbektth wpnecwas 
De Cite it ee ieeeiel elbvtesel nett behe  antieent isamnonn 
Argentina...| 1,440,000) 53,808,000) 6, ,000} 1,449,000) 12,965,000} 7,915,000 
Australia...| 740,000; 16,466,000, 23,428,000 ........) .......-| -.------ 
Sehigs tenis 205,000} 5,623,000) 9,008, SEE Eee Ee TGA 
Oth.countr’s| 140,000) 1,458,000) 909, 122,000' 1,549,000} 1,591,000 

— 

Total .... 11,578,000'177 ,542,000'165,040,000) 1,732,000: 20,095,000! 22,229,000 





The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 


























Wheat. Corn. 
Untsed Untted 
Kingdom. | Continent. Total. | Kingdom. | Continent. | Total. 
Bushels. | Bushels..| Bushels. | Bushels. | Bushels. | Bushels. 
Nov. 301918_.| Not availjable 
Nov. 23 1918_.| Not availiable 
Dec. 11917..| Not availiable 
a ee ES ER, Sar 21,803,000 
The visible supply of grain, comprising the stocks in 
granary at principa ints of accumulation at lake and 
seaboard ports Nov. 30 1918 was as follows: 
GRAIN STOCKS. 
Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New York ........-.----- 1,007,000 164,000 1,768,000 1,653,000 130,000 
a 274,000 .....- 76,000 3,000 ...... 
Philadelphia --...-------- 1,840,000 29,000 371,000 323,000 — 5,000 
ES oct nedanenns 858,000 35,000 550,000 731,000 49,000 
eae) mee _* <imseunin PED | ccecucaae |, , ecmanddiems 
New Orleans....-.------- 5,410,000 65,000 461,000 -----. -.--.. 
Galveston *..--.-..------ 3,014,000 BRR ne pean pees ier 2 
ear AC Orn 10:972,000 126,000 712,000 2,547,000 775,000 
“ Cede 14,867,000 _..... 7,129,000 2,670,000 225,000 
, | Been ranee pen aamarmtalaten 1,432,000 25,000 1,098,000 ' 54,000 6,000 
ee 44, 127,000 (233,000 79,000 -..... 
A ERT a 15,562,000 760,000 5,981,000 687,000 1,349,000 
Milwaukee....---.------- 3,407,000 7,000 ‘906,000 244,000 1,002,000 
cd nennneenns 11,682,000 ..... 160,000 360,000 1,039,000 
Minneapolis..-..-.------- 22°181,000 89,000 1,487,000 1,293,000 730,000 
i ne cone 3,398,000 114,000 278,000 ° 33,000 40,000 
Kansas City.....------- 15,244,000 288,000 2,243,000 89,000 -.-... 
oes '! ueaee 98,000 Fear scapiaa ps: etre 
Indianapolis....---------- 278,000 330,000 371,000 40,000 —--__- 
TN dala cisae 4,430,000 347,000 1,540,000 72,000 115,000 
| Sangean 5,346,000... 2,888,000 634,000 636, 
On Canal and River...--- SE: seein? wakes. A aieees  ! dames 
Total Nov.30 1918..... 121,561,000 2,611,000 29,143,00011,511,000 6,101,000 
Total Nov.23 1918..... 127,552,000 3,289,000 25,119,000 9,952,000 5,280,000 
Total Dec. 1 1917..... 21,031,000 1,932,000 18,595,000 3,768,000 3,910,000 
Total Dec. 2 1916...-- 62,026,000 2,677,000 47,458,000 1,959,000 4,742,000 


* Last week's stock. 


Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels; total, 
3,000, against 52,000 bushels in 1917; and barley, Duluth, 77,000 bushels; total 


77,000, against 364,000 in 1917. 








Canadian— 

TE 3,836,000 219,000 331,000 2,000 340,000 

Ft. William & Pt. Arthur_. 7,624,000 -..... Re a ae 

Other Canadian ......-... SLAC MOP §  waccas SS RRS ears Ore 
Total Nov.30 1918_...-- 22,946,000 219,000 3,250,000 2,000 340,000 
Total Nov.23 1918_..... 25,547 ,000 191,000 3,516,000 5,000 396,000 
Total Dec. 1 1917...... 19,318,000 15,000 7,228,000 21,000 66 ,000 
Total Dec. 2 1916...... 25,683,000 4,000 18,860,000 -...... 81,000 
Summary— 

pe ESR alae 121,561,000 2,611,000 29,143,00011,511,000 6,101,000 

SN ccsist ining wintbeee 22,946,000 219,000 3,250,000 2,000 340,000 
Total Nov.30 1918....-. 144,507,000 2,830,000 32,393,00011,513,000 6,441,000 
Total Nov.23 1918..... 153,099,000 3,480,000 28,635,000 9,957,000 5,676,000 
Total Dec. 1 1917...-.- 40,349,000 1,947,000 25,823,000 3,789,000 3,976,000 


Total Dec. 2 1916..... 


2,681,000 66,318,000 1,959,000 4,823,000 





THE DRY GOODS TRADE 

New York, Friday Night, Dec. 6 1918. 
Quietness continues in the markets for dry goods with no 
indications of any activity developing within the near future. 
Conditions are still very unsettled, and in quarters where a 
feeling of conservatism prevailed there appears to be de- 





veloping a feeling of pessimism. With the progress of re- 
construction making headway, however, many in the trade 
are of the opinion that as soon as Government control is 
relinquished it will not take long before general business 
will return to a normal basis. The present dull period was 
to be expected as a natural relapse from the activity and high 
tension of war work. As there are no precedents to follow, 
the change from war to peace conditions must take place 
slowly and merchants and manufacturers will have to adapt 
themselves to new developments. There are too many un- 
certainties for merchants to leap blindly forward into new 
commitments, especially so as the economic structure of the 
whole world is undergoing a marked change. Buyers of 
merchandise therefore are showing little interest in offerings. 
In view of the easier undertone the market has displayed 
recently, they feel that by holding off they will be able to 
obtain a better buying basis. For the past year or so orders 
for civilian account have been secondary to official business, 
and merchants have been obliged to wait for delivery of 
their fabrics. As a result, many have become accustomed 
to doing business on a hand-to-mouth scale, and they now 
realize that the risk in dealing in this manner is much smaller. 
The attitude of consumers is causing merchants much con- 
cern. They are not certain that the public will immediately 
abandon their policy of economy acquired during the war. 
The fact that prices for most lines of goods are tending down- 
ward, and that the urgent buying by the Government is 
over, places the market again under control of civilian de- 
mand. Neither has the continued downward tendency of 
‘ae tnd for raw material been overlooked. These are now well 

low the basis used by the Government in establishing fixed 
prices for the manufactured product. Government orders 
are re | canceled while new business from ordinary chan- 
nels is of such small proportions that mills are beginning to 
curtail their production. A number of mills have en- 
deavored to encourage new business by offering concessions, 
but according to reports results have not been very promis- 
ing. Additional small cancellations of orders for export 
account have been received during the past week, particu- 
larly from South America. These have been offset to a large 
extent, however, by the receipt of new business. European 
Governments are said to be — supplies in this market, 
but so far sales have been small. It is understood that such 
purchases will be given preference in the way of shipment. 
It is claimed that exporters are also planning to sell American 
woolens and worsteds to European buyers as soon as condi- 
tions abroad become more settled. 

DOMESTIC COTTON GOODS.—Little business is pass- 
ing in staple cottons, and mills are beginning to complain 
about the possibilities of curtailed sietnalion. There is a 
distinctly easier undertone noted, and moderate concessions 
under Government fixed prices are being offered by manu- 
facturers in an effort to stimulate inquiry. It is expected 
that after the end of the current year the Government will 
relinquish control over prices as well as distribution. Second 
hands are still selling at concessions ranging from 10 to 15% 
under Government maximums, and there appears to be a 
general disposition to reduce stocks as much as possible 
during the period of reconstruction. A few moderate orders 
are being placed for delivery next spring but the difficulty 
in arriving at a price basis is bothering both buyer and seller. 
Although mills are rapidly catching up with backward de- 
liveries, cancellations are coming to hand from many direc- 
tions as buyers are grasping every opportunity to release 
themselves from their obligations. smal sheetings and 
several constructions of print cloths have been in fair in- 
quiry, as these fabrics have been scarce for some time past, 
while prices for these goods are more favorable when con- 
sidering cost of production. Several lines of ginghams for 
fall 1919 delivery have been opened and a fair business has 
been booked. Markets for fine goods rule dull. 

WOOLEN GOODS.—Conditions in markets for woolens 
and worsteds are unsettled pending Government action as 
regards raw material. Demand for woolens is quiet. The 
feeling appears to be general that lower prices will prevail 
later on, and buyers therefore are deferring. purchases. 
Many manufacturers of clothing are reported to have can- 
celled orders with mills, and the latter are in need of new 
business to keep their machinery going. Manufacturers of 
dress goods also report a scarcity of orders for civilian ac- 
count. In export circles sentiment is more cheerful, and 
suerte are already taking steps to increase their trade 
abroad. 

FOREIGN DRY GOODS.—Nothing of special interest 
has taken place in the markets for linens. Retailers report 
their Thanksgiving sales as having been satisfactory, and 
many anticipate a good Christmas trade. In primary mar- 
kets business is slow. No change is noted in conditions 
abroad, and it is stated in some quarters that the British 
Government will continue control of the flax crop as well as 
the linen industry for another year, although it is expected 
that there will be more fabrics available for civilian use. A 
better inquiry developed for burlaps during the week, and 
prices ruled firmer. Light weights are quoted at 12.40c., 


compared with the Government price of l4c. Heavy weights 
are firmly held at 16.50c. 
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MUNICIPAL BOND SALES IN NOVEMBER. 


Renewed activity developed in the municipal bond market 
during the month of November. No better proof of this 
is needed than the sale on Nov. 18 by the city of Philadelphia 
of $7,000,000 44%4% 30-year bonds at a nost satisfactory 
price, the bonds being disposed of on a 4.33% basis, and 
subsequently retailed to investors on an income basis of 
4.25%. This sale evidently had a stimulating effect upon 
the municipal market, as was demonstrated the following 
week when Rochester, N. Y., on Nov. 25 sold $1,468,000 
1-30-year serial and $800,000 30-year 44%% bonds to a 
New York syndicate on a basis of 4.28%. The bonds were 
offered by the syndicate to the public at a 4.20% basis and 
were rapidly absorbed, indicating the eager demand for 
securities of this character. 

What was true in the above instances was also true as 
regards other cities. For instance, the city of Akron, O., 
during November placed $1,315,000 5% 2034-year (average) 
bonds on a 4.68% basis; Bridgeport, Conn., $650,000 5% 
5-29-year serial bonds on a 4.36% basis; Detroit, Mich., 
$988,500 444% 30-year bonds on a 4.31% basis and 
Kansas City, Mo., $600,000 5% 16 2-3-year (average) 
bonds on a 4.42% basis. It deserves also to be stated 
that as far as the market for outstanding old issues of 
municipal securities is concerned, there was a pronounced 
rise in prices during November—the improvement being 
more general perhaps than in any other similar period in 
recent times. ; 

The total of new issues of long-term bonds actually offered 
and sold in November aggregated $25,858,576, comparing 
with only $6,873,002 bonds sold in October, when canvassing 
for the Fourth Liberty Loan and the refusal of the Capital 
Issues Committee to approve new loan applications limited 
the output. 

While the total for November is larger than that for the 
same period in 1917, the aggregate for the 11 months of this 
year is of course considerably less than for the 11 months of 
1917, the figures being $265,488,378 and $418,719,565, 
respectively. 

Temporary loans or short-term securities placed in No- 
vember aggregated $42,913,900, including $39,418,900 tem- 
porary securities (revenue bonds and bills, corporate stock 
notes and tax notes) issued by the City of New York. 

In Canada borrowing last month reached a total of over 
$655 ,000,000, the greater portion of which, however, is 
represented by the subscriptions to the Victory Loan, which 
amounted to $676,057,867, of which it is expected about 
$650,000,000 will be accepted. Porto Rico placed during 
November $500,000 4% 9 2-3-year average bonds with 
New York bankers at 98.644, a basis of about 4.17%. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 

1918. 1917. 1916. 1915. 1914. 


3 $ $ $ 3 
Permanent loans (U.S.) 25,858,576 15,890,626 18,813,239 28,815,595 21,691,126 
*Temporary I'ns (U.8.) 42,913,900 10, 393, 900 11,728,517 14,569,879 9,188,325 
Canadian I’ns (perm’ wen. 032,175 441,250 9,166,5262109,865,549 2,737,198 
Gen.fund bds.(N.Y.C.) 1 6,500,000 3,500,000 12 "500, 000 8,500,000 
Bds. of U. 8. possess’ns 500,000 None 4.700,000 None 


TRE.ccesecsccoses 735,804,651 30,225,776 56,908,282 161,751,023 33,616,649 


* Includes temporary securities issued by New York City, $39,418,900 in 1918, 
$6,414,900 in 1917, $9,504,900 in 1916, $11, "503. 677 in 1915 and $1, 471 ,900 in 1914. 


a Includes $650,000,000 “Victory Loan” bonds; the subscriptions aggregated 
$676,057 ,867, but it is not expected that over $650,000,000 will be accepted. 





None 
None 








z Includes $100,000,000 loan made by Dominion Government. 





The pa of anhlelieditios autithee bonds and the num- 
ber of separate issues made during November 1918 were 77 
and 99, respectively. This contrasts with 100 and 115 for 
October 1918, and with 328 and 463 for November 1917. 

For comparative purposes, we add the following table 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 


Month For the Month For 

November. 11 Months. November . 1M 
. See. $25,858 576 ,488,378 | 1904__....._. $32,597,509 $240,819,161 
ES 15,890,6 418,719,565} 1903......... 14,846,37. :789 
A | ESOS 18,813,239 421,361,571/ 1902_._.....__ 13,728,493 136,895,772 
REY 815, ,644, RE :989,1 116,092 
| SRA 21,691,126 444,862,916) 1900..._..____ 956, 123,572,311 
Se .708,685 358,611,490/1899_..._..._. 8,790,489 113,131,780 
| Sere 13,021,999 ,893,919| 1898._....._. 7,721,284 95,778 
NS Se 19,738,613 ,830, REE ,868,775 120,128,531 
REE 24,456,351 283,414,600) 1896....._.__ 34,913,894 95,831,771 
=e 18,906, 673 FOI ER ,524,901 105,475,829 
REE 28,427, 285,747,250 | 1894._....... 4,549,580 689 
EE iipaineenies 408,381 213,924,703| 1893_._....._- 7,300,770 60,114,709 
_, a eaaer: 12,511,550 180,483,172/| 1892_......._. 5,176,012 J 
ERR RE 25,888 174,825 430 





In the following table we give a list of November loans to 
the amount of $25,858,576, issued by 77 municipalities. In 
the case of each loan reference is made to the page in the 
“Chronicle” where the account of the sale is given. 














NOVEMBER BOND SALES. 
P Name mount. ag 
pe! Wi Baie cc dina thane ene amine 5 1919-1953 $1,315,000 103, 
5..Allendale, N. J_....-.--.-. 5 1923 - 5,000 100 
age le, No. Caro..._....-- rt: 1919-1928 64,000 100 
._.Attl a 4 1919-1928 22,500 101.076 
2023_._Benton County, Minn... . 5 919-1928 16,029 100 
1855_._Beverly, Mass.............- ris, 1920-1928 11,000 100.728 
2205__Boston, Mass__............. 1963 47,000 00 
2114__ Bowling Green City 8.D.,O.. 6 -—.-______ 25,000 105. 
Th ae ne OOM. va. cccuccm 5 1923-1947 650,000 5-98 
rt 13.-= oon, » SE eee ES 4 es tay piel 102.21 
398 OS. Candie. | eae peeREC Oe 5% 1925-1929 5.000 102.57 
1936_ Carthage i, Cs MDs wily Son” mms amen 15,000 02.576 
1 Eo ny Minch neinscih’ auiaie Se Kapa abun 3,000,000 i... 
wune..e —_ Supervisors Dist. 1910-1088 18.800 
_-Coal Gore ___ esbeapecpapsasern 1928 > pare 
2205._Colorado Springs, CR cccaus th wenenes 45,000  _.... 
2114..Compton S Dist. Me. iw  dnababes 20,000 100 
2024-__Croo nm RES RES 1933 15,000 101.34 
AN, ew endcde whi: ekawnanies 150,000 _____- 
1936._Decatur, Tl... lk 1928-1938 225,000 103.344 
2024_-Des Moines, lowa_-----.-._- 4% 1923-1928 90,000\100.714+ 
2024. -Des Moines, lowa_---------- 5 1929-1938 400,000 
2114--Detroit, ieee baka hee 4% 1938 988, 103.17 
2205_.Du ue Cougs EE SED ae ae 301,568  —..... 
Sacre SA ore bg va csisenakainiine weal 4% 1948 be Er oie 100 
Nat” Fromens’ No 7 aoneo Rae 1919-1933  25:000 102.627 
2205_.Glenwood Sch. Dist., mn... 4 8 21,027 100 
2024__Greeley Consol. Ind. ‘et Do Ia. 5 1936 12,000 100 
2114__Greenville, Ohio........._.- 5 1920 1,094 100 
2114._Hominy, eins aia era ae SNES ae 50,000 ...... 
” se t.8.D.N 168 31 Ment. 6 3,000 103.33 
os ; i: O°) etamne ‘ 1 . 
2114__Jefferson Ds iis Biss Cn O eemes 2,500 101.672 
1936__Johnstown, N. Y_._--------. 6 1919-1923 9,400 103.13 
2114__ Kansas City, Mo____..-----. 5 600,000 106.529 
2206__ Kansas City, Mo___..._----. 6 1919-1928 197,155 100 
2 --Fenees BS ARERR Sa ERS ESN 50,000  --.... 
2114__KingC 8°D. No. 131, Wash. 5 41919-1931 2,000° 100 
21 14_~Lineoln. NE, Mont___.___ 5% d1928-1938 48,000 101.041 
2114__Lock Haven, Pa____..-.----- 4% 41928-1938 5,000 100 
2114._Long B Se SN Oe pa 240,000 100.052 
1855__Long “ # jee 6 1923-1942 27,500 100.1 
2115...) eles County, Fs 
Control District, Calif..... 5 1919-1958 1,425,000 100 
2206__Luverne, Iowa.........-.--. 5% 1938 8, 100 
2115_ aa ce oe Comqpon School 
Dist. No Di ctteswslg- boule a ,000 100 
1936__ Marion ea ye Rete parE EEN ea 31,400 102.229 
2206__ Minerva Sc ist., Ohio....- 6 1929-1936 3,900 106.275 
2025_-Mission, Tex.....--..._---- 7 1921-1953 S5.000 ‘«snahn 
2025 _- Mitchell, og eeeteenatab aes 5 41928-1938 100.000 100.678 
1937_._.Montague, Calif.........-.- 6 1919-1936 9,000 101.70 
2025_.Mower County, Minn... __ 5 1923-1 34 34,600 101.647 
1855__Nassau County, N. Y._..----- 5 1920-19 75,000 101.14 
1855__Newton Schoo Dist., Towa__- 5 d1928-1938 75,000 101.004 
2206__New York City, N. Y. (3 iss.)- 3 {pa or 3 i519) 450,000 100 
2206__Niagara Falls, N. Y.......-- 5 1943 15,000 108.19 
2206__ Niagara Falls, N. Y_......_- 5 1944 13,500 108.43 
2206__Niagara Falls, N. Y...-.--.- 5 1998-1929 26,500. 104.11 
1937__ Norwich, N. ¥ _______------ 5 due y'rly 18,565) 102.315 
> fe PL” SS. eee eae 5 920 240 
856__ i 5 1929-1948 100,000 105.599 
1937__Padu G ss beiest ays 3 1948 70,000 100.75 
ae Se FE Ie 1919-19388 115,000 100 
1937__Penn ia oo lied nai aa 5 1933 22,500 101.533 
2025 __ Philadel 4 ieihas 6 acti & dante 4% 1948 7,000,000 102.858 
2207 _ -_Portlan > a en INO 6 41921-192 115.648 104.03 
2207 __ Portland. NRC eR 2 6 41921-1928 53,000 100 
2207 .. Portemouth, Va._........... 6 1948 600,000 100.75 
1856__Pulaski Twp. 8. D., Pa... - 5 1919-1929 5,500 100 
oa-- Quincy . Fe fo eS aaa 4% 1919-1923 199,500 100.279 
BGR s o. OG LOGE, Mo Bosegecccecce 5 1923-1928 8,000 101.30 
2207__Ripley Sch. Dist., Ohio._.._- 5 41928-1938 2,500. 100.04 
yiii Se ~~  ''*) 2 eee 4 1919-1948 225,000 
2115... mocnester, IN. Vaocccccccccce 4 1919-1948 ,000 
BEE. -OGREEENE, Ble Bessceccoccus 4 1948 575,000} 102.722 
2115...Rochester, N. Y......----<- 4 1948 225,000 
2115. .Rocnester, N. V...---cencue 4 1919-1948 135,000 
ou) ae ea eS ee 4 1919-1948 75,000 
2A OE, Ils Th weanecocneae 4 1919-1938 63 ,000 
Baa. cen. 3. BS cencunasndece 4 1919-1938 70,000 
2025..06. alens, OF0....---csccsce 6 41928-1938 5,000 100 
1957__8t. Louis County, Minn... ~~. | RATER a ps See 126,000 101.44 
1937__8t. Louis County, Minn.-__--- ee 11,000 102.90 
SE on, ee,  . wannniwnde 5 1928 1 ‘o00} 101.277 
en, a cena al we 5 1929 95,000 
2026_-Sam n Consty. No. Caro... 5 1938 |. =a, 
See mee DENt®, TEE... oocsccecerse 7 1919-194 | tot 
2)18--Sendusky . ohio (7 issues) ‘aie tgs 5 1919-1928 15,400 100 
2207 .. Schenectady, N. Y....-----.. rf” ae ee Se 5.500 100 
2207 _ Scotia, gy RS eed 1923-1927 2,500 100 
2207 . _ Sioux City Ind. , lowa... 5 1919-1929 300,000 101.30 
2207._South Dakota (Btate Peon 4% 1937 500,000 ..-... 
2207__South Dakota (State of)... 4% 1937 Se > amend 
2207_.South Dakota ease OP ixeatien 5 1938 3 Bee. .naeen 
1856__Swissvale Sch.  , “abegabe Mb ccen hen 48,000 101.23 
2207-—Tipton, in nnininteowiintnt sn ); ene 3,750 109.04 
2115..Tonawanda, N. Y_-.--...-.--.. OM wessscbive 111,000 100.08 
TO 5 1919-1928 10,200 101.82 
ie la SSS ARE ln 5% 1925-1947 22,500 104,246 
2115. . Urbana a ies catia os delta tht 5% 1926-1930 15,000 100 
2116.. West Allis, Wis___...-.-._.- 5 1919-1933 20,000 101.19 
2026..West Hoboken, N. J_.....-- 5 1919-1938 64,000 102.532 
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Rate. Maturity. Amount. Price. 
Sif -wrcutent ce D. 6, Mesto. ceontaiees 3.800" 100 NEWS ITEMS. 
3116.2¥ oungstown, Ohio..-_- eee Sa: 5,000 100.519 Do ion Parliament of Cai pro alin, Maw, 25 
Ni . 

ey Ay a (77 munict, 5 858,575 again convene on Dec. 31 1918. 

Acumen date of seatustty. « iutilecs bo. éol te aad alee Whe autier| _Segtsda (tate of).—State Legislature Convenes.—Pur- 
year and mature in the latter year. & Not including $42,913,900 “of tem. | Suant toa proclamation made on Nov. 15 by Governor Catts 
porary loans reported, and which do not belong in the list. ‘z Taken by —V. 107, p. 2023—the Florida State Legislature convened 


sinking fund as an investment. y And other considerations. 


BONDS OF UNITED STATES POSERSETOMS. 
Page. Name. Rate. Sieme mount. Price. 
2113..-Porto Rico (Republic of)... 4 $600. O0CO 98.644 
We have also learned of the lolli tie additional sales for 
previous months: 





Page. Name. mar We Maturi Amount. Price 
i AN, a0 0: iis aren qnsp-en anni ite é 1919-1 $1,700 1 
2114__ Bethany Mo. > ee ne miacman 41929-1938 ©" is arenes 
2205. Big Or reek D Y aly) Bx 1921-1938 67,000 __---- 
2024. _Bro ra sab te hte signee aa daa 1920-1935 15,000 100 
3024. _Butler. Go. 8. D. No. 31, Kan. 5 1919-1923 3,880 100 
2205..Carroll Co., Ind. (Sept.) pap eiacas 4% 1919-1928 30,000 100 

2024. -Ch yonne unty Sch. Dist. 

SRC SIR Re Sepane 1921-1927 1,700 100 

2205... Chouteaul Co.. Moss. (July). 5% d1933-1938 i ae 

1936_._Cleveland, Ohio........----. 5 1921-1923 40-008} 100 

1936. .Cleveland Ohio Wikies alia oes Nate op svete 5 1948 9,000 

oy eet! a Cc | nea 5 1919-1933 600,000 -.-.---- 
Spec. 8. ’D., Ark.(June) 6 1925-1944 8 a eee 

3114. Delta. Farms Reclamation Dis- 

COE CE chin ebavarced 6 1928-1937 376,000 97.24 

1399__ Detroit, Mich. uly} iamnphnniean 4% 1948 67,169 100 

1399--Detroit, Mich: (Aug.)---7-7- 4% 1948 62:229 100 
itd -_ Dyersburg, Tenn. (June)... 6 1928 ,000 100.80 
2024... East Chicago & Indian Har- 
Sch. Corp., Ind am dO 5 1924-1933 150,000 100.05 
..G 8. D., Ga f 1919-1928 000 103 
2114.._Hardin County, Ohio__.-._.- 1919-1928 20,000 100 
..Humboldt, Kan. (Feb )-- 4% 20-1 0,000 100 
2114._Iron County Sch. Dist. No. 4, 

U | | PES eae as 5 1919-1938 42,500 190 
209t--Jaeper Caer, BOW (0... BS... santedace 62,000 -088 
2024-.- County pow a 2. at | etesataiadia ,000 101 378 
1996--Ke ellogg Impt, a ee Tae 10,878 1 

Co., Tex. Aug). rape ae oe 41938-1948 38,000 100 
220-—Keentawic, ‘brainage 

Miss August) eae | aie, ff ee 
1936-.Lebanon s. Pa. (Sept.).-- 4. PERE AES SHED 44,000 100 

--L ee ee ek ihe 1919-1922 6,218 100 
2206..Mad + 3 Fe Cait \ roadie 5 1919-1 5,000 100 
2115..Manitou, Colo. (April) _._---- 5% 1928-19: 16,000 97 
2025. "Mansfield, Ohio ‘Gept.) (3 iss.) 5 1919-1923 10,250 100.60 
622--Manville, ‘Wyo. ( », Oe ane 41933-1948 17,000 95 
2025..Miller County Levee Dist. No. 

6, A Ee 6 1919-1938 100,000 -----.. 
1937..Moore Aven. Se 6 1938 = asa 
2025..Ness Co. 8. D. No. 85, Kan__. 5 1920-1926 400 100 
2115..New Castle, , Ve aa 6 41933-1948 200,000 95 
1209..New Mexico (State of) (Sept.). 6 1920 50,000 100.375 
2115..O' Brien eola Counties 

— Drain: Dist. No. 6, 

si leat eines she 5% 1919-1928 16,000 100 
2025..Osborne ‘Courity Sch. Dist. No. 

a 5 1919-1923 1,000 1006 
s004..Owensboro, 57. Sept.) ‘ipa 6 1919-1928 15,000 100 
1937..Pipestone, Minn......--.... 5% d1928-1938 10,000 100 
1937._Pi gene Ge. &, a... me i, 

SRV SEDER te RE NR 6 41928-1933 95,000 101.315 
824. _Pleasa: aati. N. (Aug.).-. 5 1919-1930 6,000 100.12 
2116... Portsmouth, ‘Ohio (Aug. 5 1919-1928 = Sager 
2361..Putnam Co., Ind. une) acl 4% 1919-1928 Re  @enenue 
2025 --Haweon gVillage Dist., 

SI INR hice sara renee 5 1920-1934 RE. ennui 
2025... Reno ‘Coun Sch. Dist. No. 

A eric mes er 

--Riverton “ye - d 

7..Sal uda, N Caro nes Sos dieting 6 1920-1934 3° y100 
2115__San rane. “Calif. (July) __---- 7 1919-1923 ei aap Se 
1937__Seattle, Wash. 6 iesues ERE Sop! ENR Re Fe PRN 61,831 100 
2026. -Smith County iin an 1919-1923 500 100 
312_.Texas (State of) oe, 21 yt oe ae re 59,500 100 
2115_-T RS Me Ea ane ne aletip 5 d1923-1938 200,000 100.055 
2026..Van Zandt Co. Road Dist. 

No “See 5% 1919-1945 250,000 ---... 
2115--Venice 4 ican eclama. Dist. 

o. 2023 Calif. Gent.) asa- 6 1928-1935 251,000 sai 
2026... Verona Village Sch. Dist., Ohio 54% 1938-1947 000 102.65 
2116..Wantonwan County, Minn... 5 1924-1938 27,000 100 
iie7-- wayne Co., Ohio (Sept.)-_--- 5 1920-1925 125.500 100 
1937_.West Manchester Twp. Sch. 

7 Reco 76 ras al rr 30,000 100.125 

1937... Wheatiand Co. 8. D. No. 2, 

a a a 2,500 100 
1937 Wichita rane Ind. 8. D., 5 1938 4,000 100 
2116... Williams Co., Ohio HEN, oe 5 1919-1938 58,000 100 


41923-1938 SG AO eccnne 


2026_. Witt, Ills. (Jul me tS GSAS 
1937..Wood River Irrig. Dist., Ida. 


| Sepia tne ipa 1929-1938 RE... sw areverneas 
131} -- Youngmown, Ohio (Sept.).... 5 1920-1923 EL pipe ceteess 
1211... Youngstown, O O peeps. sige: 1921-1925 a (es cobcinsgamp 
1211-- Youngstown, Ohio Sept.).-.. 5 1920-1924 SEEEe-.  eccnan 


All the above sales (except as indicated) are for October. 
These additional October issues will make the total sales 
(not including temporary notes) for that month $6,873,002. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
NOVEMBER. 


Pope. Name Bets, Maturity. Amount, Price. 
2 -Allanville School District,Sask. —. 1928 Dl : meekivis 
2116_-Badgerville Sch. Dist., ta Sig etn ple ile ER 
1956__Canada (Victory Loan)... -- etter 650,000,000  ______ 
2116__East Whitby Twp. 8. D., Ont. 6 1838 8,000 
2208. _Gunnson Rehool ee cee 2,500 98.27 
2116__Ka Ne 6 ln wa mae Se § Soeee es 
2208_- Pleasant utes ay Aeianailiiemanatat ag tote eT. ncoamd 
IR NS RE RRS REO Lea a 
2116- Saline Creek ‘Sch, DN | Se Seas wes .  eashes 
2208..Sambor School District, “pee 1928 EERE ee 
2208. Stoney i, 2. CO. wa. ensesmene SE keene 
2268_..Tyner School District Sask ea, aime ile aa a eaiecees 
2116... Watson Creek Sch. Dist., Sask. _. -------- SE poate 
Total amount of debentures sold in Canada 
during November 1918....--...-.-....- $650,032,175 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


pore Name Rate. Maturity. Amount. Price. 
2116-_Etna School District, alias ince - “acantabseain © seas 
2116__Fisher School District, Dt ee: eee eT menses 
211 a po School District, Dt, iin"  geentinaiian EN « wmmececss 
2116..Lancer School District, Ne ik a la Bn. eneces 
Thig--pecuneain Cedar 8. eee EE edie 

-~New Westminster cB ‘Oo. (July) a 1923 See 5 eacenc 
yet eet emees LertOs, GOR. ak euceoanine ae écedss 


All the above sales of debentures (except as indicated) took 
place in October. These additional October sales make the 
total sales of debentures for that month $1,818,400. 





in special session Nov. 25 to consider legislation prohibiti 
shipment of liquor into the State after Jan. 1 next, when it 
becomes “ stabilize labor conditions, amend the auto- 
mobile laws, provide farms for soldiers and provide funds 
for public institutions. 

It is understood that considerable opposition to the special 
session developed because of the expense and because the 
Legislature meets in r session next April, but the 
Governor did not cancel eall. 

In order to save time, it is Sanaa to have four committees 
of House and Senate members pre measures and intro- 
duce half of them in the House and half in the Senate. As 
soon as @ measure is passed by one branch it will be trans- 
ferred to the other. 


Jefferson County (P. O. Louisville), Ky.—County to Be 
Debt Free in December.—It is reported that on Nov. 29 County 
Treasurer D. Clines was authorized by an order entered by 
the Fiscal Court, to pay local banks $375,000 previously bor- 
rowed from the financial institutions to conduct the business 
of the county on a cash basis. An additional $275,000 will 
be paid in December which, with $100,000 already paid, will 
get the county out of debt, it is stated. 


New York State.—Debts of Municipalities.—The follow- 
ing figures are for the fiscal year ending Dec. 31 1917 and 
are taken from the State Comptroller’s report just issued. 
The various municipalities of the State are c as pe 
Counties, second ¢ cities, third class cities, villages and 
towns, and we present in that order. 

The total debt for counties except those comprising the City 
of New York at the end of 1917 was $33,549,316 93. In 
these counties $8,965,757 09 construction bonds, $11,448,- 
964 67 highway bonds, $2,516,676 13 refunding bonds and 
$8,916,345 general bonds were outstanding, while temporary 
loans for general purposes amounted to $1,042,002 34 and 
for highway improvements to $615,268 14. Other indebt- 
edness totaled $44,303 56. 

For cities of the second class the total bonds issued for gen- 
eral city purposes was $19,789,867 07 and for school pur- 
poses $10,168,752 55. Publie utility bonds aggregated $11,- 
795 ,686 24, assessment bonds $5,208,731 95 and refunding 
bonds $1, 353 350. Temporary loans for general p 
were negotiated to the amount of $4,588,592 41 an for 
assessments $1,599,217 92. General sinking funds totaled 
$1,376,421 29 and water sinking funds $822,14799. The 
seven municipalities comprising the second class cities are 
Syracuse, Albany, Yonkers, Utica, Schenectady, Troy and 
Binghamton. 

Third class cities had a total debt of $49,030,971 18. Of 
the general bonds issued $18,429,673 80 were for city pur- 
poses and $7,614,334 17 for school purposes. Other bonds 
outstanding for 1917 were $13,235,981 69 public utility 
bonds, $4,616,039 54 assessment ‘bonds and $2,006,635 81 
refunding bonds. Of temporary loans $1,632, 935 were for 
qe, city purposes and $1,259,317 90 for school purposes. 

ther indebtedness amounted to $236,053 02. There are 
48 third class cities in the State of New York. 

Of the 466 ae in the State 335 reported indebtedness 
78 report no indebtedness and 53 filed no report. The total 
debt for the villages reported was $25,306,002 85; $14,575 
601 78 general bonds and $9,803,839 90 public utility bonds 
are the only outstanding bonded indebtedness. Temporary 
loans totaled $429,657 07; other indebtedness $444,703 83. 

Of the 931 towns in the State 340 report indebtedness, 501 
report no indebtedness and 90 filed no report. For those 
towns reported the total debt was $9,726,230 39. Outstand- 
ing bonds were divided as follows: $908,307 15 general, 
$4,449,403 69 highway and bridge, $2, 247 337 34 special 
tax district and $1,327,297 34 railroad aid. Temporary loans 
aggregated $781, 780 70, while other indebtedness amounts 
to only $12,104 26. 

Numerous discrepancies were discovered in the reports and 
the Comptroller in speaking of this says: 


During 1917, as in previous years, it was the policy of the Department 
to confine its examinations to municipalities of the same class and to groups 
of such municipalities in selected sections of the State. This was found 
to be proteceve of more economical results. 

As will be noted from che) pat of examinations made, third class cities and 
towns were the ouverts of ial study and investigation. Work was 
undertaken in counties and ages only upon request of officials or others 
interested, and not chen unless facts were presented which seemed to justify 
immediate consideration. 

It seems desirable to state briefly certain findings and deductions which 
demonstrate the wisdom of State supervision over municipal finances: 

First. In the accounts of 24 of the 52 municipalities examined in 1917 
discrepancies or shortages were found. 

Second. Of the 24 re —- or snort disclosed, 15 were of sums 
ranging from $100 to $3 ng $976 16. 

hird. In the 38 examinations of the year, the scope of which included an 

analysis of the legality of expenditures, it was found that in the te 
$79. siete ttl was expended for purposes not legally chargeable equines the 
munic ties. 

t may seem startling that a Sincere ancy or shortage of $100 or more 
should 4 found in the accounts of one of every three muntcpaiies examined. 
Were that the experience of but one year it might be viewed as dental, 

ence we ests that substantially the same ratio will be main- 
nm ginal eqnmiaeiices of che & e00 or more municipalities 
by me State. his conclusion is based upo experien ned in 141 
examinations made during the yeare < of 1915, igié and 1917 
cr srqpanctes or shortages were found in 60 instances and in 4 
vidual amounts exceeded 


a 


$100, aggregating for the 60 $82,690 19. a 








Dec. 7 1918.] 








a —- — 

More inaccuracies are disclosed in the accounts of town officers than in 20 Hae me Fairfield C ty, Co —BOND SALE.—On Nov. 
those of any other class of oiidels whose netnanin bave Seen caamiaed Co. of New York and Hincks Bros. 8. of Bid were 
In the 75 towns examined in 1915, 1916 and i917, 33 discrepancies or short- jointiy” awarded an issue of $650,000 5 ose yee a for 
ages were found, aggregating $57, 5. ual to 107.18. Denona. $1, Date y Ay es ivis. Tat. J.& D. 
on “discrepancies or shortages” is used to indicate deficiencies ue $26, yearly on Dec. 2, from 1923 to 1947 incl. 

Some of the Geficioncies ies were occasioned misappro tions BUFFALO, N. Y.—BOND SALE.—During the month of November the 
lation of funds b ade by officials and involved moral 4 moral turpitude. In , ait Sapte De two issues of AF bonds aggregating $10,494 59 were purchased 
instances of criminal ——- have instituted and Fund a ° 
the , ty were convicted and impriso: In other cases the de- 000 00 refun refunding wate b bonds. Date Nov. 1 1918. Due Nov. 1 1943. 
ficiencies ma pang be ai attributed to the failure to keep accurate accounts and the 5,494 59 monthly local work bonds. Date Nov. 15 1918. Due Nov. 15 
SSiied © Sec oly oa fos Rotts tas ee Pe tial gota: 

e hon oO a noticeable CADIZ, Harrison County, Ohio.—BOND SALE.—On Nov. 30 th 
grenly ostuansbeehane mag aenfon ths taco cise ease: | $5,000 9946 Fli-yer serial eetindlng bonds, dated Boo T1818" 10 
of cases the discrepancies in may fairly be attributed to > a »- 1936 —were Other ey slg were Weil, Roth & Co. of Cin ti at 102.575 and 
oadier anes ee te atom of crude and imperfect Davies Bertram Go... Cin_.$5, 126 00| Durfee, Niles & Co., Tol..$6,103 80 
bein none of the instances w here,a, discrepancy ot shortage is reported does | ‘Tillotson & Wolcott O9., Cl. 8.106 00 Nanning PP 
legelty expended. but in instance it was found that less cash was tn the | faves, Blanchett & Thorn W. L, Slayton & Oo., Tol-- 6,076 00 
municipal treasury than should have been, burgh, Toledo.....---- oe VS 


all pa 
been legal. Whether the shortage was pecker game TE stealing, gross 
carel the effect upon the taxpayers was the same. 


Ohio (State of).—Referendum Adopted.—Incomplete 
reports on the vote cast upon the amendment to the Ohio 
constitution, permitting a referendum upon Acts of the 
General Assembly in ratifying Federal constitutional amend- 
ments, indicate its adoption, it is stated, by 193,000. 


Oregon (State of).—Vote on Proposed Constitutional 
Amendment.—The vote on the seven measures proposed 
> the general elections held Nov. 5 follows: 


new normal schools, yes 49,965, no 4 pai. 
ya for delinquents, yes 43 237, no 65 
Prohibiting | ng in Rogue River, yes 43% sil, no 50,227. 
Closing Willamette River to fishing Me 55,659, no 40,893. 
ewe pred aE 06,852, no 4 4 50-171, no 41,826. 
ra ‘or ze 
easing State tax levy, yes 41 365, no 56,974 


Russia.—Payment of Interest on Credit. —Reference to 
this is made in our “Current Events and Discussions” 
columns of this week. 





BOND CALLS AND REDEMPTIONS. 


Bolivia (Republic of).—Bond Call.—It is now reported 
that on July 2 1918, at the office of J. P. Morgan & Co., 
a drawing was held and that bonds eg as follows—- 
47, 56, 107, 126, 127, 373, 405, 516, 653, 981, 1056, 
1057, 1069, 1071, 1174, 1212, 1323, 1371, 412, 1413, 1497, 
1553, 1617, 1618, 1797, 1968, 1969, 1970, 1983, 1986, 2121, 
2122, 2123, 2124, 2125, 2182, 2218, 2250, were 
drawn by lot for payment on Jan. 1 1919, pursuant to the 
terms of said bonds. Interest on the bonds so drawn will 
cease on and after Jan. 1 1919. Payment will be made on 
or after that date at the office of J. P. Morgan & Co., in 
New York, or at the office of Morgan, Grenfell & Co., in 
London, on presentation of said bonds, with all coupons 
attached maturing on or after Jan. 1 1919. 





BOND PROPOSALS AND 
this week have been as follows: 


ALLENDALE, Bergen | County, N. J.—NOTE SALE. cone $5. geo 
5% > oo notes, offered without success on Oct. 24—V o7 Bs. 
Denom. rh Date 


NEGOTIATIONS 


awarded on w 26 to Cy Gousset at par. 
Oct. 11918. Int. A. & O. Due Oct. 1 19) 
ASHLAND, Ashland County, Ohic.—BoND SALE.—The pe 000 
3-6-year serial storm,-sewer Dosis recently authorized fv. if 197. 0 0a 
will be taken by the City Sinking Fund Trustees when issued 


Pig ay Ashtabula County, Ohio.—BOND OFFERING.— 
. Faulkner, City Auditor, will receive bids until 12 m. Dec. 28, it is re- 
or for $140, of 4 1% To grade-crossing bonds. Int. semi-ann. Cert. 
aneck for 5% required 


BEAVER FALLS, 


Boover County, Fa BONDS PROPOSED.— 
Reports state that the borough is co 


nsidering the issuance of $90,000 bonds. 
BELL COUNTY SPECIAL ROAD DISTRICT, Tex.—BONDS REGIS- 
TERED.—We are advised through official communication that on Nov. 25 
an issue of $150,300 5% road bonds was registered. Due $3,500 yearly. 
COUNTY COMMON SCHOOL DISTRICT NO. 19, Tex.— 
pene REGISTERED.—The State Comptroller has registered an issue of 
$4,000 5% 15-year school bonds, we are advised. 


BIG Carer DRAINAGE DISTRICT NO. 2, Solaemeon County, Ark. 
—BOND SALE.—G. H. Walker & Co. of St. pou purchased and are 
now offerin ng ao investors at a price to yield 25%. an y issue of $67, 600 


= bonds. Denom. $500. Date Tul Prin. ‘and 
5% Boag - (A. & O.) payable at the office of 8, County Treasurer, 
or may be Due 


iacted rongs * the purchasers’ office without e. 
yearly from 1921 to 1938 


IGTIMBER, Sweet Grass County, Mont.—BOND OFFERING.— 
adiitional information is at hand relative to the offering on Dec. 16 of the 
6% refunding water bonds, series of i gh 107, P- 2114. 
s for these bonds will be received until oP? P»" on that day by 
a: Rees, City Clerk. Prin. and semi-ann. int. & 5S yeas at the 
office of the City Treasurer, or at the Chase Nat. at onion 
of purchaser. Due Jan. 1 1939, subject to call Jan. si 1929. check 
on some reputable bank, for $1,000, payable to the cit ge Pur- 
= to furnish blank bonds. Bonds to be paid for b ore Jan. 1 1919. 


UE COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 


BONDS EGISTERED.—On Nov. 25 an issue of $40,000 5% school bonds 
was registered with the State Comptroller. 


COUNTY COMMON rite a DISTRICT NO. 3, Tex.— 
BOR REGISTERED. —An issue of $50,000 5% school bonds Res been 
registered with the State Comptroller. 


COUNTY COMMON SCHOOL DISTRICT NO. Tex.— 
BOS WEGISTERED —On Nov 25 the State Com apwete LBS ary 
we are advised, an issue of $10,000 5% school bonds ue $500 yearly. 


OUNTY COMMON SCHOOL DISTRICT NO. 8, Tex.— 
BOE TSTERED —The State Comptroller on a 25 registered 
an issue of $40,000 5% school bonds Due $1,000 yearly. 


COUNTY COMMON SCHOOL DISTRICT NO. 47, Tex.— 
BONDS REG! STERED —An issue of $2,000 5% 10-20-year school bonds 


was registered on Nov 25 with the State Comptroller 


Y Mass.—BOND SALE.—Duri 
BOSTON “yo issue of $47,000 4%% 
918. Due Nov. 1 1963. 


tc ty, Ohio.—NO BONDS PROPOSED. 
Boma | stated that this city contemplated iss 
aratus bonds—V. 107, p. 2024. e are now advised by 
hor that no bonds will 1 be issued at present. 


November the Trust Fund 
Dorchester Tunnel bonds. 


ate _. 
SRaebORT, 
90 000 Thnanperet re 


=. Ootty Au 





CALHOUN COUNTY (P. O. Blountstown), Fla.—BOND OFFER- 
ING.—Further details are at hand relative to the offering on Dec. 9 of the 
. 2114. Proposals 
.m. on y by the Board of 
County Commissioners. Denom. ~ s eg is ip igas. at the Bank 


, 24. Cert. check 
for 2%, payable to J. R. Peacodis, County lerk, 


CANTON, Staak Count Sais settee ae AUTHORIZED. —_ 
On Nov. 18 the Council cil Binance © Co ttee authorized the renewal of 
$40,000 certificates of indebtedness, it is reported. 

CARROLL COUNTY (P. O. Delphi), ge el SALE.—During 
September the Meyer-Kiser State Bank of Indianapolis was awarded at 


eer amd inceraeh om? 4 % 1-10-year serial vel road bonds. De- 
Pom $500. Interest M., &°N’ , = 


CASTRO COUNTY. COMMON SCHOOL DISTRICT NO. 4.— 
Tex.—BONDS REGISTERED.—During November an issue of $4,000 5% 
10-20-year school bonds was with the State Comptroller. 

CASTRO pind wf COMMON SCHOOL DISTRICT NO. 14, Tex.— 
BONDS REGISTERED.—We are advised on Nov. 30 an issue 2,000 
5% 10-20-year ciel bonds was registered with the State Comptroller. 

CASTRO COUNTY COMMON SCHOOL DISTRICT NO. 19, Tex.— 


BONDS REGISTERED.—An issue of $1,500 5% 10-20-year school bonds 
Was recently registered with the State Comptroller. 


ae rg tts Sous (P. O. Benton), Mont.—BONDS OFFERED 
BY B Kauffman-Smith-Emert nvestment Co. of St. Louis 
are pws boty investors at a price to yield 4.80%, an issue of $90,000 


5% % I 15-2 ey t.) tax-free funding bonds. D te Jul 11918. Semi- 
¥ ual int. awe e in New Yor ” - 


Financial Statement. 
Real value taxable property.........-... 2c woe $51,959,298 
Assessed \eememeonse taxable property 17 B19. 708 


Net deb 


COL GRAYS SON AND FANNIN COUNTY LINE COMMON 
SCHOOL. MDISTRICT NO. 15, Tex.—BONDS REGISTERED. a Nov. 
25 an issue of $3,500 5% babpear school bonds was registered with the 
State Comptroller. 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALE.— 


During November the City’ Treasurer was authorized to sell $45,000 city 
bonds to local clearing house banks. The banks offered to pay 95 andint. 


COLUMBIAVILLE, Lapeer County, Mich.—BONDS VOTED.—A 
proposition to issue $10, 000 electric-light and water bonds was recently 
voted, only four votes being cast against it, reports state. 


COLUMBUS, Ohio.—BOND ELECTION PROPOSED.—It is stated that 
onl eee is proposed to vote on a proposition to issue about $1,000,000 


BONDS AUTHORIZED.—An issue of $14,925 river channel impt. 
bonds has been authorized. 


COMANCHE COUNTY ROAD DISTRICT NO. 2, Tex.—BONDS 
REGISTERED.—We are specially advised that on Nov. 5 an issue of 
$74. 000 5% 10-30-year bonds was with the State Comptrol- 


" CONVOY VILLAGE RO. orcr (P. O. Convoy). Yeu 
Wert County, Ohio we G.—Sealed bids will be received 
until 12 m. Dec. 20 by H ag My ik Board of 7 al 3 $2.00 000 

5%% coupon school Caer Auth. Sections 7035-782 S and d 762 
Code. Denom. $500. Date Dec. 201918. Int.M.&S8. $500 Sank 
Cert. ee on some 


six months from Sept. 15 1940 to Mar. 15 1942 incl. 
solvent bank for 5% of the amount of bonds bid for, payable to the above 
urchaser to pay accrued interest. 


Clerk, required. 

CORPUS Crmeett, Feneage County, ine 2Oy ED SALE.—The 
Mercantile-Union Trust Co. of Jackson was Sverter 
$600,000 5% sea-wall construction bonds. $1, 000" 


11918. Int.M.&8. Due yearly from 1910°C <o 1933, ‘incl. 


DETROIT, Mich.—BOND OFFERING.—George Engle, Cit: %, a year 
ler, will require bids until 11 a. m. Dec. 16 for the following AM 
coupon or registered tax-free omer. pape 3 me. Oe 

$100,000 issue. Denom. $1,000. % = 

semi-ann. int. payable at the city’s tilt eal in tone Pork or at the 
City Treasurer’s office, at option of holder. Bonds to be delivered at the 
City Treasurer’s office. Cert. check (or cash) on any national bank in 
the U. 8S. or ony State bank in Detroit for 2% of bonds bid for required. 
These bonds have been approved by the Capital Issues Committee. 

Sealed proposals will, until the same hour of the same day, also be re- 
ceived for the purchase of said bonds to bear such rate of interest as the 
Common Council of the city of Detroit may Cotoraene when considering 
bids received by the Comptroller and by him sopertes , ta Common 
Council, it being in contemplation that the rate of interest = deter- 
mined will be the lowest rate of interest named at which the seumadiive 
purchaser will purchase said bonds at par. 


DRUMRIGHT SCHOOL DISTRICT (P. O. Drumright), Creek 
County, Okla.—BOND OFFERING.—Proposals will be received until 
2 p. m. Dec. 21 by Clerk Board of Education for for $35,000 5% school bonds. 
Denom. $1,000. Interest semi-annual. 


DUBUQUE COUNTY (P. O. Dubuque). lowa.—BOND SALE.—It is 
pow reported that the $88,000 bridge pends recently declared illegal 
. 107, p. 1936—have been purchased by Geo. M. Bechtel & Co. of Daven- 
hese bonds are part of an pt of $301,567 92 bonds offered on 

a jo—V. JC 107, - 4023—the remainder of which were also awarded to 


-Fonifomecerorr' naive Senoey pistRicr (P. O. 18,000 BUY 


Bergen County, N. J.—B E.—On Dec. 5 the $18,000 5 
1-18-year serial school er nai 107, ‘P: 2115—were awarded to the 
Fidelity & Plate Glass Co. of Jersey City at par. 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS AUTHORIZED.— 
On Oct. 10 a resolution was ado a by the Board of Chosen Freeholders 
authorizing the issuance of $11 % i coupon (with privilege of 
aes tuberculosis hospital yo Be, enom. $1,0 ate Fang P: 

n. and a int. (J. & D.) payable at ‘the U. Mtge. 
4918. Co., N. Y. e yearly on Dec. 1 as follows: $5,000 19i9 to foos 
incl., $6,000 1929 sad ‘$7. 000 1930 to 1938 incl. 

pl eee COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS REGIS- 


ED.—From official sources we understand that on Nov. 26 the State 
Comptroller registered an issue of $60,000 54% road bonds. Due $2,000 


FISHER COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS REGIS- 
TERED.—The State Com es on Nov. 26 registered we, are advised, 
an issue of $100,000 54% road bonds. Due $3,000 yearly. 

GLENWOOD SCHOOL DISTRICT (P. O. Glenwood), Pope County, 
Minn.—BOND SALE.—Recently the State of pe 
par $21 ,027 4% 20-year floating indebtedness bonds, we are 
annual 


ae 
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GRENADA SCHOOL DISTRICT (P. O. Yreka), mettre C County. 
-—BOND SALE.—The $7,000 6% Are serial 1 bonds 
-». ined 107, p. 919—have been awarded to L 5 Guilbert 


semi-ann. 
Due yearly on Dec. t from’ 1920 


” HASTINGS, ae County, Mich.—BOND SALE.—On Dec. 2 the 
Hastings Na tional Bank purchased at t par an issue of $5,000 bonds. 


HOBOKEN, Hudson County, | N. J.—BOND SALE.—On Dec. 3 
of registration) 


the 5 old cou nm (with bonds, not to 
exceed $127 AD 107», 2024 Varo evecnes to E- “qyan Ingen & 

abe ) for $122,000 bonds. The following 
ties ales 5 subenitied M. & Parsons 
& SB Gintons f ee Co: Hors ety So poke peri BM, rs 3o., Heemick: 
€0 ns a! a 
Hodges & Co., A. B. Leach & fe y Sy finers Norbes & 


JACK COUNTY ‘COMMON SCHOOL DISTRICT diy 4, Tex.— 
BONDS REGISTERED.—An issue of $1,500 b% 10-20-year school bonds 
has been registered with the State Comptroller 


"lmao. coe or a Pa.—BOND OFFERING.—Pro- 
~h- be received H. Banga 


4 , until 12 m. Dec. 
200 0004 % 1-year tax-free 


y sewer, 
wa 1918. Denom. $1,000. Int. M. & 8. 
to jf valeeel vebatly 


RAMBAS CITY eacaant nents SALE.—During November $50,000 
impt. bonds was so 


KANSAS CITY. M .—CERTIFICATE SALE.—On Nov. 30 ne 197,- 
é ‘cortal Condemnation Fund aoe S mens 1a 


154 90 6% 1-10-year n 
Station es, mentioned in V. Ef ae: 2025, were awarded to Geoper. 
Neil, Wr t & Co. of Kansas City at Date} May 13 1918. 
yer geemesnen tig B pom Somme ty, Fla—BOND OFFERING.— state 
that posals until 2:30 p. m. Dec. 23 by H. L. Swatts. 
City Olek. 1 for S15. "N00 6 % 6% 1-10-year impt. . Int. -ann, 
LAMAR COUNTY COMMON sag DISTRICT aaa an - Tex.— 
BONDS REGISTERED.—On Dec. an issue of 800 5% 1 set 
school bonds was with the tn Hacnaiel ler, we are advised. 
LANSING, Mich.—BOND ELECTION Pere ae yn state 


that the City Council has passed an ordinance calling for election 
Dec 26 to vote on & proposition to lave $25.000 water-works imp. bonds. 


LA VINA SCHOOL DISTRICT oh, O. Maderz}, Madera Coun 
Calif.—NO BIDS RECEIVED.—No were ved for the $12, 2086 
5% 1-12-year school bonds offered Sept. 4—V. 107, e 420. 


LIBERTY COUNTY ROAD nearness 3 me.3 -— BONDS REGIS- 
TE. oan. —Prom special advices we learn that an issue of 125,000 5% 2 
20-30-yr. road bonds was registered with the Btate Oo m: ay te wae 
LORAIN, Lorain County Cnle— B00 SALE.—On Dec. 
issues 0 of 514% coupon § street-impt ds, aggregating $18,713 ar we lor. 
p. 18 36), were awarded to the 4 wy Compton Co. of Cincinnati as fol- 
oni $16,213 81 3-7-year serial ae hy nm for $16,581 16 (102.265 +); 
or 











500 1- i0-year serial refunding S840 25 (101 61). Other bidders 
were: 

City’s Portion. Refunding. 

$16,213 81 $2, 500 00 

Breed, 1 y' Harrison a abit as piedondtianaediontn atiacsipaaaniaeadiods 316.588 35 ...... 

i CO eee concn mnansnanaceutbnt 16,550 81 2,503 10 
Brighton Son Ps Prast GO ctidewcdasoiadaaanal $1 1 

Oe Sia tain Salad wip inaanin dr Geaouad 16,552 00 2,527 50 

Pn (6 CIs cn micuccdwnsanedowne 16,440 2.526 00 

Ne en eemateen 16,340 27 2,515 75 

* Although this bid 7 peeps higher than that of the purchasers, it is so 

lly reported to us <4 the City Auditor. 


Lucas <ounty P. O. Telege), Ohio.—NO ACTION YET TAKEN.— 
No action has taken loo toward the issuance of the 750. 000 
ors’ Memorial Building bends, mentioned in i07, 


‘a Kossuth Coun mer, Us to-—BOND oe —An issue of $8,000 
5 water-extension bonds offered on Nov. 1 was ale pe on that day 
to te & Co. at par. Date Nov. 1 1918. fat. -&N. Due Nov. 1 


1938. 
MADISON pornee DISTRICT (P. O. Woodland), Velo > Sounta 


Calif.—_BOND SALE.—On July 1 the $5,000 5% schoo 
during May (V. 106. a Be were awarded to the Bank re Woudlana at 
and Den $250. Dake June 31918. Int.J.& D. Due 


interest. 
$050 y yearly from 1919 ' to » 1938, incl 


MAINE tate of).— BOND SALE. —On Dec. 4 the $500,000 4%. t tax- 
free coupon war loan bonds—V. 107, Bs 2115—were awarded to 
Salomon & & Oe. of New York at 98.59. ate Dec. 11918. Due "350-000 
nome on Dec. 1 from 1923 to 1932 incl., su bject to call at 103 and ™ 
1 1923 or any interest-pa ng date thereafter. Other ons were: 
Merrill, Ey t & Co., Bost_97. Hornblower & Weeks, N. Y_|96.918 


Merrill M 
oe im & Co., Boston_____ 
igginson & Co., 
7*ee 





H. O. Payson & Co... _._.- 
Chas. H. 
Rollins +o Sons, Boston_97.289/A 
Nations! City Co ,N. 96.69 
BIDS REJECTED. —On the same day the following bids received for 
the $218,500 4% tax-free coupon highway bonds due Dec. 1 1920—V. 107, 
Bio 2115—were rejected: 


Bros., Boston_____ 96 .34 
B. Leach & Go., Boston. _95.48 


tt & Co., Boston____- pe 02 | Merrill Trust Co_.........- 
igginson & Oe, N. Y. Harris, Forbes & Co____.___ 100.00 

& N. Y___-100.01/H. ©. ‘Payson Rh. Mahala 

ee & Weeics, N. Chas. H. Gillman & Co____- 





Maynard 8. Bird & Co_____ 


we © MAYFIELD, Senta Clore Sounty, G el. -—BONDS TO BE OFFERED. 
e have been adv e $6 storm-sewer bonds i 
in V. 107, p. 1024, wiil be offered about June 11919. ae 


MERCED COUNTY (P. O. Merced,) Calif.—OFFICIAL V 
$1 one official vote polled on Nov. 5 upon “the proposition te 


$1,250,000 5% 3-32-year tax-free gold cou n highwa bonds —v 
p. 19 OB) was’2 ‘802 “for” to 1,168 * "against. enom. $1,000. Tooss 
uly 1 1918. Prin. and semi-ann. int. (J. & J.) payable in aoa. The 


above bonds, we are advised, will not be offered before July 1 1919. 


pe edb TOWNSHIP SCHOOL DISTRICT (P. O. Homestead), 
SUOEO Easel as Poca Yoted CF 108 be BOOS OA be tet 
schoo n ecen 1) 

a we are advised. af . ) me elias 
MINERVA SCHOOL DISTRICT 
Otho BOND SALE, a Nov. 29 the 

April ‘ hy ape 107, 


P. O. Minerva),” Stark County 
$3,900 6% school bonds dated 

oan "he a4 7. Stacy & Braun of Toledo 

Due $500 4.3. on April 1 from 1929 to 

- Hoehler & C ol __$4 135 50) Bright mn Bank & & Tr. © 

oehler eo --$4, on Ba “eS 

} ok good & Mayer, Cin. 4,135 00/T ._B Co 54.080 50 

Hanchett Bond Co., Chic. 4,069 00)W wW.c. 

Tillotson& WolcottCo. Tol. 4,025 58 (And immediate converting of 

W. L. Slayton & Co., Tol._ 3.943 29] ** bond int. to 54%.) » & wr & 


“MISSOULA COUNTY SCHOOL DISTRICT NO. 34 (P. O. | 
Oct. is (V- 107, p. 1400) were not ee $3 500 6 % onde Haristt), 
bona ee iD. I were not sold as the © was postponed until 


riggs & 4,072 00 
Thornburg, Toledo_ 31945 00 





NEW BOSTON (P. O.- Portsmouth) Scioto County, Ohioc.— 
BOND OFFERING.— Breck: for be received until 12m. Dec. 16 by 
M. H. Bridwell, Vill —e et sit, G00 6% sonpe n special assessment 
bonds. Auth. ck 3 4 Gen abe 1 Denom. $500. Oct. 1 1918. 

semi-ann a e at t lage Treasurer. 
Due $1,000 year on Och. 4 9 © office of the Village 





1919 to 1929, incl. Cert. check for 5% 
payable to Village Treasurer, required. 


of the amount ~ bonds bid ior, 





Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued in 


NEW Me ECE (State of).—BONDS DEFEATED.—It is 
that incomplete reports tend ‘to show that an amendment to the 
Constitution to issue $200,000 capital building extension bonds has 

“NEW Toa proposals will be received Connty, N. Y.—BOND orranine, 


received a.m. Dec. 11 by Harry A. 
y ene, Sa bonds: 
Denoms. 64 for 


iii 


a BF Due 
$64,500 300 06 schol x 000 yeatty OStMay 1 trosa 1934 to 1935 inel., and $4,500 
11,637 50 municipal improvement, bende. Denoms. 11 for $1,000 and 

ot 8637 May 1 from 1921 to 


- Due $2,000 yearly o 
and $637 50 May 1 1926. 
ee Prin. ond comb-eme, int. CE. & IN.) payable us Ge 


er, be 
cash or a certifi 
payable cot a seat Bide must be upon 
e to the a u 
ae the seve > om 


by the the ‘Gapitel Issues 
the Pos 
ness 


of th ° senate ures and the seal the 
proved by C dwell & Masslich of New York es ff 
nished purchaser. Purchaser to pay accrued interest 


NEW YORK 4 ee prey —During the Sat of November 
the me ey Sinking pecmous’ at par 3% assessment 


three issues of 
dao on oe cater 30m. 2 1919. 
pOTEMPORAR sabre “the following short-term securities, 
of revenue bonds and bi tax notes and corporate stock notes, 
gating $39,418,900, A,B - during November: 


Revenue Bills, 1918, Aggregating $22,500,000. 


Amount Int. Rate. Maturity. Date Sold. 
$5,000,000 4.45 Feb. 18 1919 Nov. 19 
2,400,000 4.45 Feb. 10 1919 Nov. 20 
1,100,000 4.45 Jan. 2419 Nov. 20 
5,000,000 4.40 Feb. 21 1919 Nov. 21 
4,000,000 4.40 Feb. 41919 Nov. 22 
5,000,000 440% Mar. 17 1919 Nov. 
Revenue Bills, 1917, Aggregating $6,609,000. 
$2,500,000 4.45 Jan. 15 1919 Nov. 15 
2,500,000 4.45 Feb. 17 1919 Nov. 15 
1,500,000 4.45 Feb. 20 1919 ov. 
109,000 4.40% On demand Nov. 29 
Special Revenue Bonds, 1918, Aggregating $754,900. 
:900 4 Nov. 7 1919 Nov. 7 
750'000 030,” On or after Jan. 2 1919 Nov. 20 
Tax Notes, Aggregating $250,000. 
$250,000 *3% On or after Jan. 2 1919 Nov. 20 
Corporate Stock Notes, Aggregating $9,305,000. 
Various Municipal Purposes. 
,800,000 4.45 Mar. 10 1919 Nov. 13 
- 500; 000 “ie” On demand Nov. 25 
Water Supply. 
$600,000 4.45 Feb. 10 1919 Nov. 20 
50,000 4.45% Mar. 20 1919 Nov. 20 
Rapid Transit. 

,000 4.45 Mar. 10 1919 Nov. 13 
3350'000 4.45 Feb. 10 1919 Nov. 13 
4,000 ,000 4.45 Mar. 17 1919 Nov. 20 

350,000 4.45% Mar. 20 1919 Nov. 20 
250.000 *3%, On demand Nov. 20 
500.000 #39 On demand Nov. 20 

___ 55,000 #3 9%, On demand Nov. 22 


~~ *Purchased at by the Sinking Fund. 
During N Wocuner Gane were also taken by the Sinking Fund three issues 
of 3% ‘‘General Fund’’ bonds, ting $16, om A — Sy say og Nov. 1 
Soe sae ieepee te gorentance e law passed in the pempase 
of releasing the surplus revenue of the Sinking Fund of the ean City of Y 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—On 


Nov. 27 the following three issues of 5% bonds, aggregating 
55,000—V. 107, 1B ech. awarded as follows: 
15,000 municip building ore B. Gibbons & Co. of N. Y. at 
108.19, a basis of 4.45%. Date Aug.11918. Due Aug. 1 1943. 
13,500 pe aa oR Oy gh by "B. Gibbons & Co. of N. Y. at 108.43. a basis 
of 445% Date Aug. 1 1918. Due Aug. 1 1944 


26,500 a o/ bonds to Hornblower & Weeks of N. Y. at 104.11, a basis 
46%. Ts Oct. 1 1918. Due $13,500 Jan. 1 1928 and 
$13 000 1 1929. 


NORFOLK, bana County, Va.—NO ACTION YET TAKEN.— 
No action has yet aken looking towards the issuance of the $70,000 
water-works-impt. bonds recently authorized.—V. 107, p. 2025. 


NORTH ARLINGTON SCHOOL DISTRICT Bees North Arling- 
ton), Bergen County, N. J.—BOND SALE. ——. 3 the 5 en 
(with priviles® of registration) school bonds— Pp. 5—wi 
awarded to R. M. Grant & Co. of New York for $2 26, 008. "egal YY 100 Dis. 
The New as Fidelity & Plate Glass Co. bid par for $26, 


NORTHEAST SCHOOL DISTRICT (P. O. sath aca Hartford 
County, Conn.—BONDS PROPOSED.—tThis district proposes to issue 
$250, } for school-building purposes. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS PROPOSED.— 
Local papers state that the Capital Issues Committee has been asked to 
permit the issuance of $250,000 road-impt. bonds. 


OREGON (State of).— BOND OFFERING.—Further details are at hand 
relative to the offerin a Dec. 10 of the $250,000 art of State highwa 
bonds (V. 107, gtis). these bon will 
be received unt 11 a. ooreeeey of State 
Highway Commission Pe ding, Portland). Auth. 
Chap. 423, Laws 1937 tee 41.000 pny except that 7th bond will 

be issued in denom. Date Dec. 11918. Prin. and interest 

a at the office of the State Treasurer, Salem, or at the office of the 
Fiscal Agency of the State in New York Cit Due $6,250 A 
and a like amount each April 1 and Oct. 1 t ereafter, until ful 
paid. Cert. check for 5% of amount | bia. payable to Se State Highway 
Commission, uired. e | ty of this issue has been passed on by 
Storey, Thorndike, Palmer & Dodge of Boston, and an agerovns — 
will be furnished to the poms © bidder. The bonds have ved 
by the Capital Issues Committee. Assessed value 1917, $028 6 605! 70 36. 


PARKER COUNTY COMMON SCHOOL DISTRICT NO. 86, Tex 
BONDS REGISTERED.—An issue of $700 5% 5-10-year school bonds was 
registered with the State Comptroller on Nov. 25. 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 10:30 a. m. Dec. 26 by A. D. Bolton, City 7 Comperoiier 
for an issue of 5% tax-free eral impt. bonds, not to exceed 
Bonds may be and interest. _— $1 ,000. 
Date Dec. 1 191 Prin. and semi-ann. int. (J. & D.) payee at th 
Passaic National Bank, Passaic, or the Chase National Bank, Y. 
Due yearl . 1 as follows: $4,000 1919 to 1926, cf and $5.000 
1927 to 1951, incl. Cert. check for 2% of issue required. ' The bo 
which have been approved by the $= ital Issues Commitise, will be — 
tified as to their genuineness by U. & Trust Co., N and their 
ss ty will be approved b avikiag, Bal elafield & Longfellow ‘of N. Y. 

ose opinion will be furnished fficial circular states that 
there is no controversy or litigation oe or pets concerning the 
validity of these bonds, the corporate existence or boundaries of the maak 
pate or the title of present officials to their respective 

ere has 2 never been any default in the payment of any of ‘the city’s 


” 





obliga: 
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Financial Statement. issue of 1937 - Int. semi-ann. Due Sept.11 
Assessed valuation of real and personal property, equalized 1S issue of 1917. Int. semi-ann. Due Dec. 11 
Baba patina SPM a RRS geht SR OER oT $54,964,701 00 | 1,500,000 e of 1918. Int. semi-ann. Due rind 15 1938. 
Ao debt, Nov. 1 oy ( ) = = = — 3,409,750 00 ST.,PAUL, Minn.—BOND SALE.—On Nov. 27 the following two issues 
Sea aya cme deve Im onc Gd. | ot Be Mak suon rn ears of Para) ug gl 
Sinking fund, Oct. 17 1918-~———— = °72To Too o oo oae 9 £11220 62 | Bons, for aol oa eee 
perty guns by municipality.............-.-- 
of gmulation (U.S, Census) 1910, bL.775; (State Geustis) 1015. 61.225: 0 eS ee: Date Jan. : 1910. 
Tod tobe 67.500, o. The following is the list of b an 
PENS TON. Umatilla County, ¢ Ove. rc wag Yee OF BONDS. | E. H. Rollins & Sons_________.-....----- *$235,000 a "$11,930 95 
—The $20,000 6% water bonds, a vee 07. B- 1937) are in| M ts Trust & Savings Bank__.__ ___ } 235,000 4%% 127 00 
= - 41° 000 and ai are fo aated Jan. 116 1191 Int. Pe ue in 10 years, | Wells-Dickey Company--___..........--- 
132,000 early. aekeal > awe 740:000 313% \ °'880 00 
™ PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— a Sapper eer ET 95,000 
Ou Dies, 3 the temporary loan of $200) re wee eS ee See Field, Hichards & Oo_2-22277277 722222 233:000 8 he 181 00 
‘ was ON PROS SSCQASDSEDD OND OOH , , 
hegotiated with ‘the Common Co. of Boston'on 8 4.19% | The Northern Trust Go-z2222227777722_} 78900? & rege 
> oo Bisabene Premium. | Wiliam Salomon & Oo--222222I2TII22222 235,000 5 11,914 50 
Salomon Bros. & Hutzler, N. ¥.......------------- 4.21% ee ee nna iets ein * Zar OD Sey «10 os 
Id Colony Trust Co., Boston. -...-..--.---------- 4.25 5 50 | James L. Martin & Co__._.....--------- 235,000 5% 8,906 50 
Bond & Co., Ila Mich: ch. dassseiinan-nabensindi’ a 4.25 5 25 t 0 44% % 00 
Bros. & Co., Bicngedonwwtdeosmoacscoees 4.39 --<-- Stacy A RTS RG akt Cige ae ay SS tS oO 0 0 5 8,72. 55 
PLATTSBURGH, Clinton County, N. Y¥Y.—BOND OFFERING.— | Kissel-Kinnicutt & Co_..........------- 
Further details are at s hand relative to the offering on Dec. 10 of the $18,000 | Blake Bros. & Co____.._._.-.-.--------- 235,000 5% 7,167 50 
4% % tax-free coupon or registered water bonds acy : . 107. p . 2115). | Guaranty Trust Co________-._.-.---_-- 
Proposals for these 1 bonds will be received until Lg as n that day b Continental & Gonnntarekd Trust & Savings} 235,000 rt) 9,447 00 
W. 4. Childs, City Clerk.” Denom. $500. Ppt et og Fe G Rm -vaapteds agers nesigeannedaagin ys 000 454% 117 50 
J. Due nef 000 1920 to 1937, incl. Bonded debt acluding The Minneso & Trust Co_._..... 
this issue 18, 5 $383. 500. Floating debt (add'l) $22, The National ¢ GE Ants <cndinke-dnnainn 5 9,162 65 
sessed he | $6 3819490. Total tax rate (per $1,000), $45.00. ; % oa 
POMPTON LAKES, Passalc County, N. J.—BOND OFFERING.— | wiinneapolis Trust Co 4 "989 00 
will be recelved by 9 Cornelius, Borough Clerk, until | Wim. it Compton Go. --~222222722272777 6%” 4,284 00 
8 p. m. Dec. 10 for the following 54% coupon (with eee of regis- 44% % 674 00 
tration bonds not be aan the amounts a= a og White, Grubbs & Co 9,47 
$56, el 000 5 bonds. Date June 1918. By $2. 000 | Hornblower & Weeks.___._............. } 3 % 1 Be 
June 1 19 ‘and 4 ary eee, 1921 to 1938, incl Be. BE. Grant & Gs. oo cnn o-o-cuecnne 5 9,511 00 
‘ fundin ponds i930, incl Due $2,000 yearly on May 1 | Harris Trust & eins 8 RRP aie 44% 53 00 
Denom. Prin. and Salou i payable at the First National seas hea rtcrape dan ets epenteaetataennamseniser iees 3 10.628 o3 
by Gia ey ioe oe af the bonds will 4 ‘164 07 
e . e. ‘0 @ 
be approved by Hawikins, Delafield & Longtallow ot NY. 0 oor check ee ane entice a th 4 455 % | aabeaneaese: 
bank or trust company for e bonds for, estern Trust 
payable to “ ugh of Pompton”’ Lakes, required. , Northwestern Trust 00. oon aac onan 41.031 50 


PORTLAND, Ore.—BOND SALE.—On Nov. 26 an issue of 
ba 10 6% 3-10-year (opt.) general-impt. gold hemes was a 


follows 
$115,648 10 to Carstens & Earles, Inc., of Seattle at 104.03, a basis of 


$3 5 ,000 00 to City Treasurer Adams o Hoy 
to exceed $1,000. Date ov. 11918. Prin. and semi- 
ann. int. samenle x at the City Treasurer's 


T OF SEATTLE (P. O. Seattle), ine County, © Wach—tgnP 
posals be recei until til © 


POR 
hee ae .-—Pro will < aie 
Sails be nae eerncdtan b545C heen, Foote Feed nn. lr Be Ea 
ly voted — “p. — 
i 11919. Cert. check for 1% required. 
poe PN RICO.—BONDS +, her 5 3 BY BANKERS.—On a preceding 
of this issue Redmond & Co. of New York are offering at par and int. 
$500, 000 4% Porto Rico bonds recently awarded their company. 


POR TEROUTH, Va.—BOND SALE.—On Nov. 22 R. M. 
Co. of N. Y. were awarded at 100.75 an issue of 
Denom.$1,000. Date Dec. 11918. Int. J. & 


RIDGSrED PARK, Bergen County, N. J.—BOND OFFERING.— 
Pro 1 be received by the Village Board of Commissioners, N. D. 
Starker, Orr, until 9 p. m. Jan. i on 6 SS coupon gold assess- 
ment impt. ag mee o arpece $42,000. Denom. $1, and $500. 
Date Aug. 1 1918 semi-ann. int. (F. ray A.) payable at the 
First Nemenmt = Bank ork otiela Park. Due yi yom A on a Ae. 4 
1919. Cert. oe (oe ae > . a of wa ayable ie “V 
Rid. eld Pak ”* required ed debt this issue) Nov. 30 1918 
$238,500. yqloating debt ‘coda’ 4 99 “3. ot fund, 2,424 


Assessed valuation 1918, Badong 
$1,000) 1918 is $10.719. tal oe A peony $1,000 


RIPLEY SCHOOL DISTRICT (P. Ss Ripley), on County. Ohio. 
—BOND end —On Nov. 29 Davies-Bertram Co. of Cincianati was 
g cqupes refunding bonds at 100.04. Denom. $500. 

Due Nov. 29 1938, subject to call 
10 years after p ming 


ROBERTSON et, COMMON SCHOOL DISTRICT Pas 22, 
Tex.—BONDS REGISTERED.—On Nov. 29 an issue of $1. 200 5% 5-12- 
year school bonds was with the State Comptroller. 


ROCHESTER, N. Y.—NOTE SALE.—On Dec. 2 the $20,000 Plymouth 
Brooks Avenue overflow sewer an me mY 8 months from Dec. 6 
1918 at the Central Union Trust C were awarded to 8S. N. Bond 
& Co. of N. Y. at 4.375% core rity $1.25 premium. 


ROCKY RIVER, Furshoge County no Ohio.—BOND OFFERING.— 
Proposals will be received Village Clerk, until 12 m. 
pes, 26 for $63,000 5% coupon mag light Sand wer-plant purchasing 
Denom. $1,000. Date Dec. 15 1918. Int. " Due as 
—. 1,000 yearl on Oct. 1 from 1925 to 1964 tats $1,000 each six 
months Pa Apr. 1986 to Oct. 1 1954 incl. Cert. check for $500 
pa hte to the Village Treasurer, required. Bonds to be delivered and 
for within 10 days from time of award. . 
SALUDA, Polk County, No. Caro.—BOND SAES. —During 
the $3,000 6% water-works bonds, mentioned in 
awarded to the Carolina State Bank of Saluda, at sae ‘and 
of legal opinion, lithographing and printing of bonds. Denom. $200. 
Date Oct. 1 1918. Prin. and semi-ann. int. (A. & O.) payable at the 
pepenst Park Bank, N. Y. Due $200 yearly on Oct. 1 from 1920 to 1934 
cl. 


a FRANCISCO, Calif.—BONDS APPROVED.—Reports state that 
apital Issues Committee has a Bee eae the issuance of $1,000,000 


168,- 
ed as 


Grant & 
:000 A, Reg “bonds. 





aa 
ad 


oo ane tax rate 
) $31.60. 


Hotei t etchy bonds of an issue of $1 000 applied for. 
SAN JOAQUIN RPT AA TION DISTRICT NO. We Calif.— 
gonpe OFFERED BY BA RS.—On a preceding page of this issue, 


Blakewell & Co. of — Angeles are offering in an advertisement 
the $401,250 6% 10-15-year serial reclamation tax-free bonds recently 
awarded their company.—V. 107, p. 1762. 


SCHENECTADY, Schenectady County, N. Y.—BOND SALE.— 
1 Nov. 29 the City Controller purchased for the Police me a Fund 
issue of $5,500 54-year average bonds at par for 4s. Int. J. & J. 


SCOTIA, Schenectady Coun any, © N. Y.—BOND SALE. oa Nov. 4 
the Village Treasurer was awarded at per, $2, 500 4% fire-alarm bonds. 
Denom. $500. Date Aug. 11918. Int. F. & A. ue $500 yearly on 
Aug. 1 from 1923 to 1927, incl. 

SCURRY COUNTY COMMON SCHOOL DISTRICT NO. 21, Tex.— 
BONDS REGISTERED.—An issue of $1,200 5% 20-year school bonds was 
registered with the State Comptroller on Nov. 25. 

SIOUX CITY INDEPENDENT at pe resce (P. O. Sioux 
City), Woodbury County, lowa.—BOND E.—On Nov. 19 a syn- 
dicate composed of the William R. Com ton éot a Continental & Com- 
mercial Trust & Savings Bank and A. B ach & Go. wes awarded $300,000 
5% potenting, | bonds at 101.30. Denom. $1,000. ate Jan. 2 1919. 
Int. & J. Due $25,000 yearly on Jan. 2 from 1919 to 1928, incl., and 
$100, 500 Jan. 2 1929. 

SNYDER, Scurry County, Tex.—BONDS APPROVED. 

on 


At an elec- 
tion held Nov. 30 a proposit to issue $200,000 road bonds was unani- 
mously favored, it is re 


SOUTH DAKOTA (State ys —BOND SALE.—The State has dis- 
pores whe following three issues of rural credit coupon bonds, aggregating 
2,500, ; 











* This bid was Kn TREE in addition to the 
were awarded the bonds. 


SPRINGFIELD, Hampden Count 
On Nov. 29a temporary loan of $500 


upon which they were 


» Mass.—TEMPORARY LOAN .— 
}, dated Nov. 30 1918 and maturing 


Agel 16 1919, was awarded to the Old Colony Trust Co. of Boston, on a 
4% discount basis, plus a premium of $5. Other bidders were: 
scount. Premium. 
Blake Bros. & Co., Boston__.........-.-.---------- 4.24 A 
Salomon Bros. & Hutzler, OS aii ee oad son) aowe 
Sy ee Ns Rs WE ee wae enct eon se tnt wes il Gea i |, Se eee 


| tenet, | motagd ons Hopkins County, Tex.—BONDS REGIS- 

TERED official communication we are advised that on Nov. 25 

$10, 000 3% ne Roy and S20. ae 5% funding bonds were registered with 
the State Comptroller. Due $5: early on both issues. 


TARRANT COUNTY perder SCHOOL DISTRICT NO. 2, Tex.— 
BONDS REGISTERED.—An issue of $2,000 5% 20-year school bonds was 
registered with the State Comptroller on Nov 


TAYLOR COUNTY COMMON SCHOOL mistatcT ne 
BONDS REGISTERED.—On Nov. 27 an issue of 
school bonds was registered with the State Comptro gas 


THROOP, Lackawanna County, Pa.—BOND SALE. To following 

bids were received for the $65,000 S/ an: -14-year serial tax-free refunding 

bonds offered on Dec. 4 (V 107. p 

Hanchett Bond Co., Chic_$66 6.807 Pott Lyon, Sin Singer & Co--...- $66,680 00 

A. B. Leach & Co., 'N. Y_ 66 66,002 26 
TIPTON 


Tipton Coney, Aysigmavabes ance. —On ov, 28 the 
$3.750 5) % city bonds ds (V. 10; 67, .B.,1987) were awarded to J. Waugh 
The two other 0 aes were: 

Fancheet pe Go, hic’ S308 S87 5 Sif. WB. EeGVOR. cc cuseeseecae +755 00 


URICHVILLE, Tuscarawas County, Ohio.—BOND OFFERING.— 

ote a scecean an is at hand velatvs: ‘to the offering on - <= 21 of the 
coupon impt. bonds (V. 107, p. & 5). far 
e received until 12 m. on ot day b Oo. ou snyder, Vv 

hese Clerk. Auth, Sec. 3914, Gen. Code. Denom. Date 
Int. semi-ann., payable at the office of an ng tal Cenk 
Due ‘st. 550 yearly on Sept. 1 ‘from 1919 to 1928. Cert. chec’ 
payable to the above Clerk, required. Bonds to be delivered ar ald fo for 
within ten days from time of award. Purchaser to pay accrued 
Bonded a debt including this issue), Nov. 29 1918, $211, 500. Sinking fund 
$1,160. Assessed value $4,989, 260. 


VAN ZANDT COMMON SCHOOL DISTRICT NO. 47, Tex.— 
BONDS REGISTERED.—tThe State Comptroller on Nov. 25 registered an 
issue of $2,100 5% 20-year school bonds. 


WARSAW, lin County. No. Caro.—FINANCIAL STATEMENT. 
—We are in Pte of the following financial statement in connection 
with the offering on Dec. 10 of the $12,000 6% public utility bonds (V. 


T . 
%, 16-20 year 


107, p. 2115): 
Financial Statement. 

Estimated value of taxable property_...........-------.----- $1,000,000 
Assessed value taxable property last assessment 1917.....-.----. 483 437 
Tee OF ee eed. Ci vanecbuctcbasoduasowe f 
Total bonded debt, oe le MONG S. Son oct odie $37,000 
I ope Biche ich dn eecd Salen ee dd ote eee A 

ESE SALLE LALOR SADE LIAL $44,000 44,000 


Official circular states that this town has never defaulted in the payment 
of any part of either principal or interest of its indebtedness. 


WASHINGTON, C. H. Fayette Cognty. Ohio.—BONDS AUTHOR- 
IZED.—On Nov. 13 a resolution was ted puesta the issuance of 
$10,500 6% 10-year bonds. Denom. "$500, semi-ann., payable at 
the office of the City 1. 

WATERBURY, i. Haven County, Conn.—-20NP SALE.— 
On Dec. 5 the $400,000 4%% 1-40-year serial coupon Toh, Bat of 
registration) water funding bonds dated July 1 1918 ve é +4 
were awarded to Kissel, nnicutt & Co. and the First aut onal B 
both of New York at their joint bid of 102.88. 

WATERTOWN, Middlesex Count ty, Mace TaMOn AE LOAN .— 
On Dec. 5 the Somaporasy loan of Fp meturing Apr. 16 1919 (V. 107 
Pp. 2115) was awarded to F. 8S. Moseley & Co. of Boston ona 4.21% dis- 
count . 8. N. Bond of New ork bid 4.22%. 


Wil BARGER C COUNTY (P. O. Vernon), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Dec. 10, it is stated, by E. L. 
RMeliugh: ng a e, for $101,500 5% ee 29-year serial road bonds 
Int. semi-ann. eck for $10,000 requir 
WINSTED Litchfield County, Psa ee AUTHORIZED.— 
According to local papers an issue of $50,000 414% 10-year bonds has been 
authorized. J. Albert Smith is Town Treasurer. 


WOLF POINT, Sheridan County, Mont.—BOND OFFERING.— 
Proposals will be received by Frank Kenny, City Clerk, until 8 p. m. 
Jan. 7 for the following 6% 10-20-year (opt.) bonds: 
$9,000 water bonds. 

14,000 refunding bonds. 

Cert. check for $3,000 on each bid required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

YOUNGSTOWN, Mahoning County, Ohio.—BONDS PROPOSED. 


—According to local papers this city contemplates the issuance of betwen 
$300,000 and $400,000 hospital bonds 














2208 THE CHRONICLE [Vou. 107. 
c as 
CANADA, its Provinces and Municipalities. reports an taste of of $4,487 21 15-year, Union H Hospital debentures vcouediing. to 
ALLA ISTRICT, Sa &-—DEB pos © -wd- "y-Treas. —_ 
Fg mr ae pe fy wonrait Syfemia near tone, bg 
tures, cosune orized ‘ y' te) ebentures t exceeding been 
patie). seein cmeamacreuains orn pike authorized, it is reported. opie 4&4Brent§(P.,O. Coleville) is ic hse 
“BEAVER FLAT SCHOOL DISTRICT, yr ye TURES concen Lb ty eed Ont.—DEBENTURE SALE.— _. 
THORIZED.—Duri November an issue of $3 10- school | vember ois G00 % 20-year school debentures dated Nov.  § 191 
AUTHOR! was Gaiberiond by. ‘the Local i Governaent ge “7 1 awarded to G OZeimson te Co. of Toronto. 
BRANTFORD SCHOOL pp bie aad P. o. Ppentterd), Ont.— «PLEASANT “errs SCHOOL? DISTRICT, Sask.—DEBENTURE 


DEBENTURE ELECTION.—An election be hi 
question of issuing $75,000 school Fee an poke & authorized (V. 
p. 2116). The rate of interest will be either 5 or BG and the SS RO 


DAFAL SCHOOL DISTRICT, Sask.—DEBENTURES AUTHOR- | J. Brownlee (P. O. 
IZED.—The Local Government Board has authorized, it is stated, $350 
7-year debentures. J. 8S. McKay (P. O. Dafal) is District Sec’y-Treas 


GREATER WINNIPEG WATER DISTRICT, Man.—DEBENTURES 
PROPOSED.—It is reported that the district wilf float $3,000,000 deben- 
tures soon after the first of the new year. 


GUNNSON SCHOOL DISTRICT,’ Sask.—DEBENTURE SALE.— 
The Waterman-Waterbury Mfg. Co. of Regina purchased d Novem- 
we an issue of $2,500 school debentures. 


HIGHCRAFT SCHOOL DISTRICT, Sask.—DEBENTURES AU- 
THORIZED.—Accordin ore an issue of $3,500 ag md debentures 
has been authorized. Lee (P. O. Kincaid) is District Sec’ y-Treas. 


LIGHT SCHOOL sabimsire Sask.—DEBENTURES AUTHOR- 
IZED.—An issue of $800 10-year debentures has been authorized by the 
Local Government Board, it is stated. Thos. Howsey (P. O. Barves) is 
District Sec’y-Treas. 


LONDON, Ont.—DEBEN TURES PROPOSED.—At the January elec- 
tions a proposition to issue $100,000 medical school debentures will probably 
be voted upon, it is stated. 


Jan. S to ven O° 
D 
ized ( 
of 


+ $2,000 schoo: 


nipeg p 
ILLOW 





ized the 
mont) is District Sec 


Sane ovennene an issueYof $3,000 school d 
aed “by the Waterman-Waterbury Mfg. Co..Co. of Regina. «< 


SEMARY oe DISTRICT, * Sask.—DEBENTURES AU- 
"Unlis) is District:Sec’ y-Treas. 


SAMBOR SCHOOL ptt ph pact »@ Sask.—_DEBENTURE SALE.— 
November the $2,600 10-year Bee d 
307 Pp. 2116) were poe Rg 


debentures_was pur- 


an issue’ of $2,800,has been authorized. 


ES AM ET Ak. Lntim wtr ia) A 


ebentures recently author- 
the;Waterman-Waterbury Mfg. Co. 
Se) ee ee, 


SASKATOON, Sask.—DEBENTURE A agree —C.* J.* Yora 
City Commissioner, will receive tendersfuntil 
6% 15-year debentures. DatejJan.g12,1919.¢@ Int 


STONEY PLAIN SCHOOL'DISTRICT,' Sask.— 
—_evently the Waterman W. Sask Siam SALE 


pun. E Dec. 16 fori$30 006 


aad Mfg. Co. of Regina purchased, it is 


The ae mt DISTRICT,  Sask.— & 
During November the Canada sk.—-DEBENTURE SALE. 
an issue of 750 schoolgdeben 


Landed & National Investment of Win- 
tures. 142 


w LAKE SCHOOL®DI ae 


e Local 
issuance of aot »200 “if ear, debenteres. 
year{ 


November ernment Board a 


uthor- 
J. McNevin (P. o. Del- 








Sinanctal 





ATLANTIC MUTUAL INSURANCE COMPANY 


New ae mynd | 25th, 1918. 


The Trustees, in conformity with the Charter A het Sones: ene the following statement of tts affatrs on the 
lst of December 
% The Company’ s business has been confined to marine and inland transportation insur 
P-cmiums on such risks from the Ist January, 1917, to the 31st December, BOEE 2Gidine wi “Sil, 105,619. “ 
2. lums on Policies not marked off Ist January, 5 APE Set a rte ar a "135,785.43 
tal ei i SG AAs bedi See eddvicanatdedibdebsdnedddupbivaencbwevendnese $12,241,404.89 
Premiums marked off from 1st January, 1917, to 31st December, 1917_........-.-------- $11,171,853.93 


Interest on the investments of the Compan povetvas eae the year $404,411. ie 
Interest on Deposits in Banks and Trust 





991 
Rent received less Taxes and Expenses.................-..-.-- $8°474:68 $ 624,877.34 
Losses paid ‘outing I a $3,513,653.20 
EGG GO is o diintaeseddnnnde $336,896.32 
Re-insurances.......-...... 503,857.68 $ 840,754.00 
$2,672,899 .20 
peteeeenee Zedatames cnt beterne of Peet ace ateea VO 
penses, including compensation of officers and cler! es, nery 
ERS EE Ie Lae AE OIA RN EIA ECE GI BS a 857 596.09 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or gk. legal representatives, on and after Tuesday the fifth of February next. 

The outstandi cates of the issues of 1915 ar of 1916 will be redeemed and paid to the holders 
thereof, or their leg Sdeoumantiven: on and after Tuesday the fifth of February next, from which date all 
interest thereon will cease. ae qoreeieetes to be p eee - | the time of payment "and canceled. 


A dividend os Fort is declared on the oP poems ums of the ro Company for the year ending 
31st December, 1917, which are we entitled to participate in in = ~ ste for which, upon application, certificates 


will be issued on pid after Lie r= the seventh of May 


By order of the Board, G. “STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 

peve L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, 
JOHN N. BEACH, SAMUEL T. HUBBARD JOHN R 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
JAMES BROWN, ILLIAM H. LEFFERTS UPERTI 
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 

EORGE C. CLARK, NICHOLAS F. PALMER, SAMU: AN 

ERIC A. DALLETT, Pat K. WOOD PARSONS, WILLIAM SLOANE, 
CLEVELAND H. DODGE, HARLES A. PEABODY, LOUIS STERN 
Saeunos 5 Vd WILLIAM R. PETERS, WILLIAM A. STREET 

ARD H. H. EORGE E. TURN 


RICH JAMES POST 
SFT ANT ON FLOYD-JONES, CHARLES M. PRATT, 


UR 
GEORGE C. VAN TUYL, Jr. 
A. 8. FRANKLIN, DALLAS B. PRATT, * 


RICHARD H. WILLIA M 
. A. RAVEN, Chairman of the Boar 
panacea ELDERT President. 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. PAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 


a LIABILITIES. 
imated Losses and Losses Unset- 
tled in process of Adjustment__-_-_-__ $ 4,432,959. 90 





ASSETS. 
Unsed States and State of New York 


DR incknbiGeadieewnedmauwen $ 1,185,000.00 
Stock of the City of New York and miums on Unterminated are 1,069'550.96 
Stocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interes 
Stocks and Bonds of Railroads---.-_-- 3,287,129.85 I eo win etantehine 301,406.75 
Other Securities.................-. 305,410.00 | Return Premiums Unpaid__.......- 121,989.96 


Special Deposits in Banks and Trust ». BR es OR ET Ie 500,000.00 
Companies Re- 


3,000,000 .00 insurance Premiums on Termi- 


Real Estate cor. Wall Sires. William BOE SI bn pense cepcsukene 365,667 .8/ 

Street and Exchange Place__-_-_. 3,900,000.00 | Claims not Cectied, including Com- 

Real Estate on Staten Island (held I MN ins ce antiacupages 183,517.10 
under provisions of Chapter 481, Certificates’ of Profits Ordered Re- 

Laws ot SNe a ine nimetosee oe 75,000.00 a ag Withheld he Uibaid Pre- 
eo. cc anensecauanae 1,009,577 .74 a ee a oo he eae ae 22,750.10 
Bills oS roe a 1,038,460.86 | Income Tax Withheld at the Source. 3,135.96 
Note Receivable.._.......------.-- 5,122.26 | Certificates of Profits Outstanding... 5,722,590.00 
ery in hands of European Bankers . 

to pay losses under policies payable DED och eeindenétakndwsdbcnsde 5,318 ,322.55 
Pele GOURUTIE. ..-<<cccccece 598 675.67 
Cath in Bank and in Office.._.....- 2,187,198.87 
Statutory Deposit with the State of 
Queensland, Australia..........-. 4,765.00 





$18,041 ,890.25 $18,041,890.25 


SRIOROO REOTEUG GOR oo 0 now crew ns eta nscesondpencedcnnenencsesnoccocesesccccasececs 3. ,318,322.55 

















Accrued Interest on the 31st day of pessaier.  & = a ae 5,724.00 
Rents due and accrued on the 31st day of December 1917, ne Ae dR aa eres $ 22,201.50 
Re- ce due or accrued, in companies cmibertost i in New York, on the 3lst day of 
December, 1917, CN ee eer pammenanoa $ 583,467.92 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 
er or or eee we er eee ee eeneeedanancececancena $ 63,700.00 
The Gamnrance De ee: 8s valuation of Stocks, Bonds and other Securities exceeds the 
ec ee ee in. i pahebsbonbtiweececuasbodocs $2,303 ,887 .87 
©n the basis of these increased valuations the balance would be............-.-...-...-.-- $8 ,367 303.84 
OA eh ee ee rene aE, eT er omen a om 
i Girard T 
ode irar rust Company 
Trustee, 
Seenettrater, PHILADELPHIA 
uardian 
Receiver, x Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President 





Interest allowed 
nm deposits. 








NEW LOANS. 
$9,000 
CITY OFZWOLF POINT, MONTANA 


6% WATER BONDS 


NOTICE  IS*HEREBY sr ag of intention 
to issue and sell $9,000 Water, 6%, 20 year 
ac after ten y ag bonds of the City of 

If Point, Montana, by the Council thereof, 
onMONDAY, THE TH | DAY OF JANUARY 
A. D., 1919, at the hour of EIGHT O’CLOCK 
P. M., to the est bidder, at the City Hall in 
the Gity of Wolf Point, Montana. Certified 
check on a National Bank’ for $3,000 required. 4 


(Signed) FRANK KENNY, 
Clerk. 











$14,000 
CITY OF WOLF POINT, MONTANA 


REFUNDING 6% BONDS 


NOTICE IS HEREBY GIVEN of intention 
to issue and sell $14,000 Refunding 8%» Le 
Point, tional after ten ten years. bonds of the City of olf 
‘oint, Montana, Council thereof, on Mon- 
day ‘the 7TH DAY OF JANUARY, A. D.. 
1919, at the hour of EIGHT T O'CLOCK, P.M 
to the est bidder, at the OT in the 
City of Wolf Point, Montana titi ed check 
on a National Bank for $3,000 required. 


Signed) FRANK KENNY, 
oe Clerk. 








AUCTIONEERS 





if There Is A Market We Can Find lt 


We hold sales of stocks 
and bonds every Wednesda y: 
charging $1 50 entranee 
for each item. Our weukey 
catalogues and postal card servi 
reach every market. We take 
pleasure in furnishing quetations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 








LIQUIDATION 


_— 








one Riverside gute. Bonk. legates at 
iverside, e of New Jersey, is closing 
All noteholders and other 

of the Association are therefore hereby notified 
to present yoarersraty temnlpacsy: gl 














ment. 
ERT ay LAM COAST, Oashier. 


Dated, October 24 
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Cotton Trust Companies 
Can, © Come pau! enwazs| LHe NEW ENGLAND 
August Schierenberg Frank A. Kimball TRUST COMPANY Rhode Island 
Corn, Schwarz & Co. BOSTON, MASS. Hospital Trust 


COMMISSION MERCHANTS 
15 William Street New York 
MEMBERS OF 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 





121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 
Liverpool Correspo 


FREDERIC ZEREGA & CO., 
Havre Correspond 
SOCIETE IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 
aslexandria Correspondents 
REINHART & CO., LTD. 


GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EA CRANGE 

NEW YORK STOCK EXC 

NEW YORK COFFEE EXCH NGE 

NEW YORK PRODUCE EXCHANGE 

NEW OT Ease, COTTON ao anes 
ATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


62-92 Beaver Street, New York City 
PHILADELPHIA, 
ALL RIVER UTIOA, N. Y. 
PROVIDENOE & OO. 
NEW BEDFORD, RPOOL. 


ROBERT MOORE & CO. 
Mills Building 
15 Broad Street, N. Y, 
COTTON MERCHANTS 
Members New York Ootton Exchange 
Associate Members Liverpool Cotton Association 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
285-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 




















SHactors 


JAMES TALCOTT, Ine. 
Founded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Boble & West Streets, Brooklyn, N. ¥Y. City 





GEO. B. EDWARDS 


INVESTMENTS 


82 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Cenfidential Negotiations, Investigations, 
Settlements and Purchases of Property. 
United States. West Indies. Canada. 





CAPITAL, $1,000,000 SURPLUS, $2,000,000 Company 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive and hold DIRECTORS 
money or property in trust or on deposit from Courts of Edward D. Pearce Henry D 
Law or Equity, Executors, Agminietresore, Ass ees, Herbert tJ. Wells 2 
Guardians, Trustees, Corporations an uals. a 

Also acts as Trustee ortgages and as Transfer Stephen O; Metcalf O: int William i. Hodgman 
Agent and Registrar of Stocks and Bonds Frank H. Swan 
Interest Allowed on Deposits Subject to Check. Edwand ti em ad Rowland 
James E, Sullivan Royal C. Taft 
OFFICERS. Benjamin M., Jackson J. —, agocet 

JAMES R. HOOPER, President Frank W. . 

ARTHUR ADAMS, Vice-President Robert H. I. Goddard 


ER COCHRANE, Vice-Pres. 


“PREDERICK P. FISH, Vice-President —— 


Herbert J. WELLS, t 
CHARLES E. NOTT, Vice t V-Pres’t and Trust Off. 
EDWARD B. LADD, Asst. Treasurer Tuomas H. WEST, Jr., ILLIAM A. GAMWELL, 
RAYMOND M ® . Treas, Vice President Vice President 
JOHN W. PILLSBURY, Asst. Sec. Henry L. SLADER Joun H. WELLs, 
IN ©. HART, Trust Officer Vice President Secretary 
ARTHUR F. THOMAS, Asst. Trust come G. A. Hansnarey, somes + A.J ay, 
Deposi Asst. Officer . srus 
R. B. GAGE, Manager Safe wider Rosert T. Downs JOHN E. WILLIAMS, 
BOARD OF DIRECTORS Asst Officer Asst 


. Trust ‘ 
Henry B. HaGcan, GEORGE H. CaApRON, 
Asst. Secretary 











George Wigglesworth, Chairman Asst. 
Arthur Adams James R. Hooper Ratru 8. RIcHARDs, 
J. D. Cameron Bradley David P. Kimball Asst. Secretary 
8. Parker ye eminem Je Providence. Rhode Island 
George H. Davenport Ernest Lovering 
W. Fabyan Walworth Pierce 
Frederick P. Fish James M. Prendergast ‘ 
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Franilin W. Hobbs Henry L. shattuk | "The United States Life 





Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 





‘Capital - = = + $6,000,000 OLABEMOR: H. KELSEY, Pres.Title Gus Tr Co. 
Surplus & Profits - 2,500,000 | WULIAM H. — nker. 
bende > a ee 








Goo6 men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
'} for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 


Accounts of banks and bankers 
received upon favorable terms 








Thoroughly equipped to handle all busine 

rtai ea mg to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . -  $2,000,000.00 
Surplus and Undivided Profits, - $14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD vs SHELDON CORNELIUS N. piles, 58. 


FRANK Lys CHAUNCEY KEEP HENRY W. de FORE 

JOHN J. KELP ARTHUR CURTISS A a WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLE CHARLES F. HOF 

LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 

PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





Established over GQ Years 
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Sinancial 











Exempt from Federal Income Tax 


$114,000 
Adams County, Illinois 


Drainage 6% Bonds 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








ae Cotton 
Henry Hentz & Co. 


William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 
OOMMISSION MERCHANTS 
AND BROKERS 








_Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 





COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 560, Cotton Exchange Building, 
NEW YORK. 








Financial 


———e—eeeeeeee—eeeeeeeeeeeeeee5™mwmlr’l_rseeO0o§qee0mnwnmeeraeeaeeaeeeeeesee aS ——— 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cash. 
Frank F. Fagan, Vice Pres. 
Chas. R. Burnett, Vice Pres. 


Correspondence Invited 





N. Y., N. H. & Hartford Deb. 4s, 1922 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 

















THE CHRONICLE [Vox. 107. 
Financial Financial : 
Odd Lot we Seles ISSUES 
vernment, Dianieast Wee 
MUNICIPAL egerenes. Set, Se ae 
BONDS Stocks. 


Offerings solicited from Banks, 
Individuals and Trust Estates 
Bids will be promptly submitted 


Central Bond & I Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


- M. HOYT, Chairman 

AMES M. HURST, President 

- B. LITTLE, . & Treas. 
D. , Vice-Pres. 

. A. s y & Gen. Counse 

- M. SCHELLINGER, Ass't Sec’y. 


OMe 


me 
f 
& 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Tel. & Telep. Co. 5s 


& St. Louis Ry. 
Nashville & Decatur a 
Nashville Railway .& Light Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO., 
214 Union Street 317 Security Bidg. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 
DETROIT MILWAUKEE 
South Le Salle Street 


CHICAGO 


208 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, i, 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPAR 


187 South La Salle Street Chicago 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 





St. Louis Philadelphia Milwaukec 
39 South La Salle Street 
CHICAGG 


Bought and Sold 
AMES, EMERICH & CO. 


105 S. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 





Cuban Government 
6% Internal Gold Bonds of 1905 


National Bank of Cubs 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Buflding 





‘F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





MAIGH-GRADE INVESTMENTS 





@emmbers of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOB 


109-412 Continental & Commercial Bank Bid:: 
CHICAGO 


INVESTMENT BONDE 


BONDS 





Municipal and 
Corporation 


SHAPKER, WALLER & CO 


834 SOUTH LA SALLZ STREET 
CHICAGO 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchanges. 





Municipal Bonds 


“Are Exempt from Federal Income Tazes.’ 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 





39 South La Salle Street 
CHICAGO 
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SECTION. 


PAGES 1 TO 64 INCLUSIVE. . 


- Sie ne 





a __. INDEX TO THIS SECTION 


am | 

INDEX TO ADVERTISEMENTS... 13 TEXTILE MANUFACTURINGSTOCKS— 
i i REVIEW OF NOVEMBER ...---- aay | NORTHERN MILLS ..........---.----. 46 

in NEW YORK STOCK EXCHANGE— SOUTHEEN MILLS .....-...--.------. 46° 

Bt RECORD OF BOND SALES AND Prices... 19 CANADIAN MILIS ......---.--------- 46 


| pee ‘Sais _. a9 || MINING STOCKS.-._.__... ~-------- 4 “a 
| GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 wee 


| 
T PRAM RAILROAD BONDS......... 93 | REALESTATE TRUST & LAND STKS. 47 
pena RASA D eCOCKA. ag || TITLE GUAR. & SAFE DEP. STOCKS. 47 
| PUBLIC UTILITY BONDS... 99 | .U. 8. AND MUNICIPAL BONDB.... °° = 
| Wiktso ViireeetEn 43 || CANADIAN MUNICIPAL BONDS... 50 
i INDUSTRIAL & MISCELL. BONDS... 44 | FOREIGN GOVERNMENT BONDS... 49 
P INDUSTRIAL & MISCELL. STOCKS.. 47 || BANKS AND TRUST COMPANIES... 55 
i EXCHANGE SEATS...........-...-- 45 || CANADIAN BANKS...----- see 








; | GWE HAVE NO EXTRA COPIES OF THIS: SECTION. 





: | December 77,1918 








WILLIAM B. DANA COMPANY, PUBLISHERS, : 
Front, Pink & DEPpEYSTER Srs., New York. ie 
Copyrighted in 1918, secording to Act of Congres, by WILLIAM B. DANA COMPANY. in office of Librarian of Congress, Washington, D.O, — 











THE MUTUAL LIFE 


Insurance Company of New York 





$96,461,069.70 
70,029, 164.50 
539,230,513.42 
94,769,055.95 
633,999,569.37. 
1,773,411,526.00 
2,762,078.63 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, 

GEORGE T. DEXTER, 2d Vice-Presidents 
JAMES TIMPSON, : 

WILLIAM J. EASTON, 

WILLIAM F. DIX, 











Be Goad National Bank 


NEW YORK 


Statement at Close of Business Nov. 1 1918. 


RESOURCES. 
Loans oe Discounts 
United tes Bonds 
nds, | wenn By &c 
ue from Banks 
Due Ae Federal Reserve Bank of New York-_--_-. 
Exchanges and Due from U. S. Treasury_-_-. . 6 
va mee gg Liability Account of Acceptances.-.-- 16,781 75 


$69,295,215 89 








LIABILITIES. 


Gaoital Stoc 

rplus and Srotit Farnes) 

Bills Payable and Rediscounts with Federal 
Reserve Ban 

Circulation 


$1,000,000 00 
3,716,075 73 
6,125,374 56 

,997 50 
323,778 08 
180,529 11 

3,781 75 
000 00 
5,679 16 
$69,295,215 89 

OFFICERS. 


H. W. DONOVAN, Cashier. 

O.M. E Asst.Cashier. 
Cc. C. 2 Asst. Cashier. 
de ?.& 


SPqpetsnces Executed for Customers 
Bisco pees s Borrowed 














8. G. BAYNE, President. 
= Co. THOMPSON. Vice-President. 
L. GILL, Vice-President. 
W.K. “CLEVERLEY. Vice-President. 
L. N. DeVAUSNEY, MS wee B. 
. ORR, Asst. © 


Siicebiiitenes Invited with a View to Businégs 
Relations 


Asst. Cashier. 
DADSON, Asst. Cashier. 





Statement at Close of Business Aug. 31 1918. 


RESOURCES. 
Time Loans.. $2,178,086 27 
U. s. and Other GE. .ccntnnemanan 1,664,414 00 





Cash and Balances in Banks.......$1,349,721 79 
Due from Treasurer U. S........... 16,800 00 
Demand Loans 404,177 96 





Real Estate.........- 





LIABILITIES. aa 
Capital Stock, Surplus and Undivided Profits.. $1,170, 
Circulation 292, 
Deposits 








acon 
$5,921,00 


OFFICERS. 


‘EDWARD T. BELL, President. WHITFIELD W. SMITH, Os 


ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. C 


PROMPT ATTENTION GIVEN TO COLLECTIONS, 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Pork City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Nov. 1 1918, 


ASSETS— 
Loans and discounts $66,583,185 04 
U. S. bonds to secure circulation 450, 00 
U. S. bonds to secure U. ry Deposits 4,850,000 00 
peher bonds to secure U. S. Deposits 740,000 60 
U. Bonds and Certificates of Indebtedness- - 8,390,976 00 
Siher Bonds, securities, &c 1,189,882 80 
Banking-House 680, 00 
Customers’ Liability under Letters of Credit 

and Acceptances 1,876,703 29 
Due from banks---- 2,405,720 65 
Exchanges for clearing-house, &c 5,097,428 92 
Due from U. S. T r p 
Five per cent. redemption fund 22,500 00 
Cash in vault 
Federal Reserve Bank 


$1,334,247 75 
8,219,328 53 


Customers’ Liability, account of loans 
Interest earned but not collected 


LIABILITIES 
tal Stock : 
——, and Profits 33 46 
Unearned Interest 4,1 b1 46 
National bank notes outstanding 9 
State bank notes outstanding 25 00 
Letters of Credit and Acceptances P ° 67 
poserved for Interest and Taxes 05 


9,553,576 28 
750,000 


’ 00 
269,204 08 
$102,966,177 06 


000 00 























oe. borrow 
ns for account of customers 














) 06 
j 


. K. FWITOHELE, 
. H. JOHNSTON, Fice: ice-Pres. 
, Vice-Pres. 
ice-Pres. 





NATIONAL 
BANK — 


COAL #& IRON 


NEW YORK 


Statement at Close of Business Nov. 1 1918. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Stocks and Bonds 
Due from Banks 
Cash and Exchanges 
Customers’ Liability Account Acceptances...- 





LIABILITIES— 
Capital Stock 
Surplus and Profits (Earned) 
Circulation 
Unearned Discount 
Deposits 
Postal Savings Deposits 
U. S. Government Deposits 
Rediscounts Federal Reserve Bank 
Reserve for Taxes and Contingencies 
Acceptances for Account Customers 





$21,368,740 56 
JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier... 
ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, A®s®. Oash 
WALLACE A. GRAY, Asst. Cashier. 





Member New York Clearing House Association 








Merchants National Bank 


WORCESTER, MASS. 


Btatement at Close of Business Nov. 1 1918. 


ASSETS— 
Leans and Discounts....cccccccccasccsossovasce $13,079,467 85 
Bends and Socursities...wWccccscccsonsscssnssseces 6,020,179 81 
Banking Howse... .cccccccccccccccscccecccescces 621,482 00 
Customers’ Liability account of acceptances-.-.-- 549,968 52 
Cash on Hand, in Banks, and Due from United 
States Tressel. acccccscecccascccsscascnens 2,444,727 36 
$21,715,825 54 
LIABILITIES— 
CERO ccccnccensssctnebtadsneondnestgeannnene $750,000 00 
Surplus and Undivided Profits............-..--. 800,264 90 
Citcatetions Nete6. occessccoksnssnowrtedepncess 15,000 00 
Acceptances Based on Imports and Exports-.-.-. 549,968 652 
Liberty Bond Rediscounts -.-..-..-...-..--..- 3,156,283 00 
Bond Account... ..csccccenccccnecwtesccccsceces 15,000 00 
DODOTEE cccccsewtpcscncctswsecsnanmmantaahwnnn 16,429,309 12 


$21,715,825 64 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


.A. DRURY, President. 
C.A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


W. J. CONLON, Vice-President. 
C. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 


r4 





Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business Nov. 1 1918. 


RESOURCES— 
LAS Di TOO. ccc cecncvccseccbathiounce $7,655,084 12 
United States bonds and other securities_____-. 3,482,160 07 
Customers’ Liability account of acceptances_-_-_-_ 350,000 00 
Stock in Federal Reserve Bank ---..-.-...-.--- 52,500 00 
BEGGRIE MOMs nce ceca wccocdccvesnsdetbteaenn 100,000 00 
Cash and due from banks----.-.-.--..----...--.- 1,342,178 83 
$12,981,923 02 

LIABILITIES— 
CREED nccccihincasniddnetiinbannsanehneamen aia $1,000,000 00 
Surplus and undivided profits_..............-- 1,356,205 29 
National bank notes outstanding--....-..-----. 997,600 00 
DORE bin ccadctnbekanthoahtedeoneconiaeendh 9,203,217 73 
Acceptances executed for customers-_-__.......-- 350,000 00 
Reserved for Depreciation of Securities_......_- 75,000 00 


_ $12,981,923 02 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








BOSTON’S OLDEST 


BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS NOVEMBER 1 1918 


RESOURCES. 

. 8. Bonds te Secure Circulation................-..- $400,000 00 
ein ee iebamasancasinwentwt 300,250 00 
i i kes seer niadanenascoonnsene 522,508 ee 
S. Certificat tes of ii of rndestedaness ib ishictnleutecesias nei ells deat 872,500 00 
me ms an GOGMEEB ss ccccucensccesescnncscence 10,737,714 84 
i) DG. .csienciassvceséucanesas $4,145,262 08 
e 

ese Reserve Bank.......-.-..--.- 1, 198. 448 17 
he is inte tnisipinntasck sien tiem tem nd eich ent 2,286 78 
MN ce cues beamineacina mae a0. 000 00 
PP dnc dddinnnndnedhtnnanhwenaw 845,617 48 
DME Rte eed edebccomenwoccescoeseos 528,230 80 
7,636,845 31 
stomers’ Liability—Letters of Credit._..........-.. 777,263 68 
ustomers’ Liability—Acceptances SE RTE VRIES 195,105 87 
Leans fer Custemers’ Account._.-.......-.--.------- 175,000 00 





$21,517,187 70 


Henry 8. Grew_......._-._- President 
William 8S. B. Stevens__ Vice-President 





LIABILITIES. 
Geottal wii hail ses de gieechiceienjaadbcangb ania caalacemaiaasaaie $1,000,000 
urptus acids saatipesinianteiige dpa iniancsbs ddan tedhdapeainla decade 1,000,000 00 
— ET ME nds nich nickainieiaiiaiaiditdnaediaieaidaluniath 37,674 72 
EELS LEE LS TE RS 40,416 56 
$2,678,091 28 
IN ui dacin Sinsdr swipe mila eipinaoeh ends coment 398,300 00 
posits— 
SS EEE ATELIER Pea NO LEP ENLE $9,481,249 94 
ty By BIODOEEES.. ccccakacceceedsesasnse ,527, 00 
Beak dhininetg nen amare in 2,029,496 88 
. ‘Ske sa et Qasr ire aNs ane 540 06 





$15,068,636 87 


Ligbijities for Rediscounts, including these with 


IE ID NII oa co nee incre teem cemiemndidagitnixendidiinnd 2,224,790 00 
Acceptances based on imports and exports_-_.........-. 195,105 87 
Customers’ Funds MOE... ccccecccenccnscceseeecees 175,000 00 
SO I depen nimi aaeiaaan 4,894 13 
Letters ef Credit guaranteed...............-....---. 772,369 55 


$21,517,187 70 


Alexander Whiteside__ Vice-President 
Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








TRE 


Fifth- Third National Bank 


of Cincinnati 
Statement at Close of Business Nov. 1 1918. 


pepetenes. 
boar ANS URED TY Fee EPO a ae I eR  e e $28, S35, 348 40 
* “Sead is oii act Oh cp eh cand asin dhiokins tab indchivek nen dhaietend unit 0,580 00 
LAL and ~acuseties etc bclslniabaa saan ilatettarcas eek abi cick lideae 3'80¢ 905 37 
Stock Federal Reserve Bank_.-----..-----_. 5,000 00 
Acceptances and Letters of Credit_........-.. 697,347 09 
EE Me on wn ns ee em ainnliediane wee 600,000 00 
Cash and Due from Banks and U. S. Treasurer... 7,955,492 37 
$46,440,633 23 
LAABILITIES. 

OSES LARA TALE: $3,000,000 00 

Surplus and Profits.-...........--- 1,854,331 16 
————— $4, 854,331 16 
SESS ES ET PRR AEA as 1,717,897 50 
nn nc aeninaieet 3,695,224 85 
Prcorgances and Letters of Credit..._.........-. 742,412 57 
Bilis Payable with Federal Reserve Bank-.-.--_- 2,500,000 00 
Foreign Bills of Exchange Sold_-......-...----- »316,700 48 
i ie NN IE CII cocaine ch hcipiense ania enipinmn eres »100 00 
DEED ccd cisdkGiiad dc nn oamiitiaineiadiedihinmedioone 29,680,966 67 
$46,440,633 23 

OFFICERS. 


CHARLES A. HINSCH, President 
EDWARD A. SBITER, V.-Pres. MONTE J. GOBLE Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
OHAS. H. SHIELDS, Asst. Cash. SAM'L MeFARLAND Asst. Cash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER Asst.Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Nov. 1 1918. 
RESOURCES— 
Cree Oe Cees... a sdssnaseseneneunse $5,517,232 98 
Reserve with Federal Reserve Bank-.---.-...-.-.-- 863,227 66 
Customers’ liability account acceptances-.-.-_.-.-. 115,691 81 
RSs GOEREO ORE SOCUINEING~ occ encoccencoccescns 1,834,594 54 
United States bonds and certificates_.......-.. 3,243,150 00 
Cash and due from banks and bankers-_-_-_-.---- 6,457,965 48 
$18,031,862 47 
LIABILITIES— 
EE onal cal ie te emiuanpdndunew wean $400,000 00 
Surplus and undivided profits............---- 1,325,848 92 
ii a oooh ical dh enteitatniotsericanenaunduacnes 392,800 00 
tt te ccnccdmnadedenksneonnncesckmenau 1,600,000 00 
ee a 7 I chien th wp aplaneehiaseh'andetaidiateaatas 500,000 00 
I oie pantpinchinsibebesanamenasalie 115,691 81 
Dt Cr pdnunbabnbeaseceechnossdadaannaokaene 13,697,121 74 


$18,031,862 47 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Oashier 
JACOB R. WORTENDYKE, Asst. Oashier 
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THE MARKET STREET 
NATIONAL BANK 


pel Quick to serve 


Statement at Close of Business Nov. 1 1918. 
RESOURCES— 

















A Se SPOONS 5... nc wen dndseoets $16679,335 88 e 
ustomers’ liability letters of credit and = 
BERR REASISRSIR ak Sg BA eRISrS  B aaa aaa eg 1,460,517 68 
ON gS Spt ee gm EN 27358,403 52 ou at a mes 
Exchanges for Clearing House_...........__---- 759,523 46 
Ce SE NOS ii oGacndkuucdpotannnbacecaad 757,161 54 
5 4 aoe ~ «sci z : 
“ms bye otk 21,914,942 08 
LIABILITIES—: = 4 
SRLS Spr aiee eee aig acme aver $1,000,000 00 
senna os RR EERE ER OEE 1,651,552 65 
RE a GT a RE ER Fear 598,000 00 
Ligbilitiee for Kediscount! with Federal Reserve “Meee? © 
a es for Rediscounts wi ederal Reserve 
Sw Reni co sreres emenibabnnd. ongmanticapanagalty 1,068,950 00 C E h : 
NE 606 os Sooo ie actn ce pobdbads Gxediuas 16,149,871 85 oO r n x Cc a n g e 
$21,914,942 08 
J 
JAMES. SULLIVAN, National Ba 
ent. 
WILLIAM P. ares FRED F. SPELLISSY, 
Vice-Presiden ashier. s4 
R. LIVINGSTON SULLIVAN. W. H. TRAPPE, 
Vice-President. -rij Assistant Cashier. 





Philadelphia 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
— or opening new accounts. 
= on —————=a 


CHARTERED i832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 1 1918 





























RESOURCES LIABILITIES 
Loans and Investments_____._-_.-.------ See ees Ce swe absmeawsnnbbakoe $2,000,000 00 
Letters of Credit and Acceptances____.___- 11,260,254 94| Surplus and Net Profits._.......--------- 5,969,391 55 
SNS DEEE TE HSE TE MR 16,472,454 86; Reserve for Depreciation in Securities ------ 374,100 07 
Exchanges for Clearing House____._------ 2,640,768 20] Reserve for Taxes.__...........-----..-. 73,145 49 
NE EEO Es 6 ne. Se CN Sots. cnt ceceuabintieninecosiie 1,075,500 00 
Acceptances and Letters of Credit__...---_- 11,260,254 94 
Due Federal Reserve Bank._...-..------- 8,559,240 00 
i - 4th Liberty Bond Payments__..---------- 14,908,140 00 
’ gS Onis Aad at Ze ann ere es SE 74,272,043 71 
$118,491,815 76 $118,491,815 76 
OFFICERS 
JOSEPH WAYNE JR., President ALFRED BARRATT, Assistant Cashier 
EVAN RANDOLPH, Vice-President and Cashier DAVID MYERS, Assistant Cashier 
ALBERT W. PICKFORD, Assistant Cashier WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED.! 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier. W. A. BULKLEY, Assistant Gashier. 
W. K. HARDT, Vice-President. C. F. SHAW Jr., Assistant Cashier. 
W.R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant @ashter. 








Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 


Condensed Report at Close of Business Nov. 1 1918 


RESOURCES 


Pe ME: TOSMOD in 5 own ctenendedndtennwatanan tins Mita $5,166,192 81 


Exchanges for Clearing House-_---------------------- 2,365,426 27 
I TNO Ss, nt cies ese aihe ris wth bigttnh oe mip mmibehs mma 7,081,085 96 
Reems ana Investments... --cccccccccccncccencscces 39,373,039 44 
Interest Earned but Uncollected_-.-.......--------- 38,837 02 
Customers’ Liability for Acceptances Executed_-_-_---- 681,600 56 

TE ius ub en a en mite minty wien eerie ite a a tp ane anal $54,706,182 06 

LIABILITIES 

Demodits .... -.-- cc cnc nsencsenceccecaneconcceee nee a $43,037,676 07 
CANE cccicccadnccwieonsedseenenscatcsswwcecesseese 1,500,000 00 
Surplus and Undivided Profits___..-.-.....-----.---- 2,048,725 37 
Interest and Discount collected but not earned_-__- 185,280 63 
Reserved for Interest and Taxes______._..-_--------- 252,899 43 
NN I ahaa ace ce id e.g Sa ta es gf ical db a sn a in ab wh 7,000,000 00 
Acceptances Executed for Customers.-.........-.---- 681,600 56 


$64,706,182 06 
WM. A. LAW 


President * 
KENTON W. WARNE THOMAS W. ANDREW 
Vice-President Cc 


ashier 
FREAS B. SNYDER CHAS. H. JAMES 
Vice-President 


Ass’t Cashier 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President 


Ass't Cashier 

















** Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus____._-- $1,500,000 
Total Resources__.... .-_. 22,000,000 


























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS NOVEMBER 1 1918 


RESOURCES 
U.S. Bonds and Certificates of Indebtedness_ $38,332,785 00 
Loans, Discounts and Investments. -_-_-_-____- 89,804,631 55 


Accrued Interest Receivable____..________-_ 


Customers’ Liability under Letters of Credit 
SEE EES AE 


A 8d oe le dccnewued 
Exchanges for Clearing House__-_-------_-__-_- 
ee ee nbosoweeene 


232,644 11 


11,953,692 86 
37,962,944 25 

3,229,539 43 
12,402,633 40 


$193,918,870 60 








LIABILITIES 
Ce O00... oMicsy Mudecde se adnencnes $3,000,000 00 
Surplus and net profits (earned)______--_--~- 7,596,616 15 
Ey Tn ce wbbliidwaw en 726,313 64 
Accrued interest payable______.----------- 115,675 85 
PI Ne cc cater dnnvielinon a 260,448 23 


Acceptances and Letters of Credit 
Acceptances of other banks sold 
ee eee 
Bills Payable with Federal Reserve Bank---- 
I dna 


15,234,453 06 
2,170,768 83 
21,880,000 00 
8,000,000 00 
. 134,934,594 84 


$193,918,870 60 


LEVI L. RUE, President 
CHARLES P. BLINN, JR., Vice-President FRANK P. STEPHENS, Assistant Cashier 
WILLIAMS, MADDOX, Vice-President JOHN SCHLAGEL, Assistant Cashier | 
ise sep W. LEWIS, Vice-President GEORGE H. MILLETT, Assistant Cashier 
HORACE FORTESCUE, Vice-President and Cashier JAMES A. DUFFY, Auditor 
STEPHEN E. RUTH, Assistant Cashier EDGAR ROSS, Mgr. Foreign Department 
EDWARD S. LEWIS, Assistant Cashier HORACE G. POLHEMUS, Mer. Credit Dept. 
DAVID W. STEWART, Assistant Cashier NORMAN T. HAYES, Mar. Tran. Dept. 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPODNENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 21, 1918 


ASSETS. 
Cash Reserve and Clearing House Exch’ge $5,107,808 86 
ap ERED SMP ie ai ES 23,983,420 69 
Securities 


22,883,584 12 
161,497 91 
3,814,803 71 
3,361,639 32 
408,333 32 


Ne A 
Due from Banks 
Ra i EN i Ce le PN 
Customers’ Liability acct. Acceptances__ 





$59,721,087 93 





LIABILITIES. 


$2,500,000 00 
7,500,000 00 
1,229,244 49 


Dividend Payable Oct. 1 1918__________-- 225,000 00 
Be eal SE Sh aI 43,209,990 12 
Drafts and Bills Accepted___________---- 408,333 32 


Rediscounts—Federal Reserve Bank__-_-_- 4,648,520 00 





$59,721,087 93 


OFFICERS. 


W. N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8S. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Cashier. 
LARDNER HOWELL, Real Estate Officer. 


E. B. MORRIS, President. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 
ACTS As EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
BEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 
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Fort Worth, Texas. W h : C | 
or W or ationa an N : | B k 
FORT WORTH, TEXAS ationa an 
Statement at Close of Business Nov. 1 1918. of NEW ORLEANS 
RESOURCES. : Statement at Close of Business Nov. 1 1918. 
ne WANN NUNN Si see au bina eure bikes $7,330,438 +4 “RS 
I ee 240,000 00 | RESOURCES. . 
7 SS ee ries caries Seer 22. 256 38 Loans and Discounts ....-....---.---.-------- $25,962,972 157 
Bankers’ Drouth Relief Fund_._.___........... 48.000 J. S. Treasury Certificates---~....-.--..-.---- 11,066,193 54 
United States Bonds to Secure Circulation_-_-_-_- 600.000 es Stock In Federal Kesotve Bauk--..--.---------- 120,000 00 
IT 616,950 00 Bonds aad Securities... .<.ccceqcace-ccecccese 824,603 70 
cana A ee naar Salt ec Nie page 355.000 00 Banking House, Furniture and Fixtures........ 1,880,816 97 
Bonds to Secure Postal Savings Fund_---_----__- *000 00 — Real Estat yo a ee oo ee 19373 120 17 
Keene than onal ogg War Savings Certificates_-_-__- var +] Customers’ Liability Letters of Credit.......... 4 64,137 60 
SS I iced ail ectehanlin dineacrus'e aiid anos nce 09 Customers’ Liability Account of Acceptances--- 1,872,609 96 
U. S. Certificates of Indebtedness-_-_--_..._.___- 503,000 00 Exchanges for Clearing House-----.-.--------- 1, 738, 036 79 
Federal Reserve Bank Stock.__....___________- 36,000 00 TEED kbeosocanedn ws $49,777,413 38 
Cash and Sight Exchange---------------------. 3,821,252 62,| LIABILITIES— : 
LIABILITIES — $13,745,903 55 Surplus and 1 ARR EN NRT pans eR “7.083.446 88 
7 TOUURCIOR concecccce cesses ceeedeseee caetscocase . , 
Sorpine og eae RR, Res EIR sees cee 2 IIIT ust iin deine andvsctisaiedingtiemntiiibanbeeisdenaianl 30,448,618 20 
SOL 0st ir niece iuinnhnnneahenenaccn nd 592,200 00 yoo tg ly TL sepperetbancnd: sapdnech=ta ae eaneeea yal di 208 So 
Bile Panett eters Reserve Gank......... 883.500 00 Acceptances—Customers’ Accounts.....-..--.- 1,872,609 96 
Liberty Loan bonds borrowed-----------------_ _ 142,500 00 imneaee satenne as 5 BOERNE ap ccre enn ennne eile 
OITENE snr nnonnmnnepinn tn aowinmemen sin ang 9,505,454 21 fas Perbie......-..---.-..-............ ee 
OFFICERS $13,745,903 55 Total _. $49,777,413 38 
JOHN E. BOUDEN JR., President E.H. ROBERTS, Vice-Pres. 
K. M. VAN ZANDT, President FRANK B. WILLIAMS, Vice-Pres. JAMES A. ROBIN, Vice-Pres. 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President meet! T. HOWARD, Vice-Pres. JNO. B. FERGUSON, Vice-Pres. 
E. B. VAN ZANDT, Vice-President J. D. O'KEEFE, Vice-Pres. and Cashier. 
W. M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier Merry State lore ee gn oy 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier Vice-President 8s. J. McMA IN, Assistant Cashier 
N. M. WHITNEY, Vice-P ashier 
UNEXCELLED COLLECTION FACILITIES. WALTER BROAOH. VicePres. LEEDS KUSTIS; Auditor. © 
FRANK V. MOISE, Manager, Credit Dept. 
unl ey ae TN a in en RON A a tN ea 
e a + 
The First National Bank of Chicago 
/ ° 
welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 
Capital and Surplus, $37,000,000 
James B. Forgan F. O. Wetmore 
Chairman of the Board President 
a 
— ——<——— 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS NOVEMBER 1 1918 
RESOURCES LIABILITIES 
ee flu.” ne ll UL a ee Pere Se $1,000,000 GO 
OSG ES ea a _. 13,352,336 63 | Surplus and net profits.._...........--..-. 4,214,871 36 
OD SPELT EE ES ae 2,259,508 57 | Letters of Credit and Acceptances__._.._._.... 1,349,095 67 
Exchanges for Clearing House___.__._._._._._.._. 2,573,703 42 | Discount and Interest Unearned-_-_-_-------- 235,513 80 
Interest earned uncollected_______._______- ee 6 ee oe Jaw 154,571 40 
Liability under Letters of Credit_________-- 1,349,095 67 | Bills Payable and Rediscounts Federal Re- 
serve Bank------ SR api LTR. Clg, elt SN 3,907 ,260 60 
BOON... (on ons Spey Sethe ._ 63,749,446 38 
$74,610,758 61 $74,610,758 61 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. E. SHIELDS, Assistant Cashier W. M. GEHMANN Jr., Assistant Cashier 
M. D. REINHOLD, Assistant to Cashier 
DIRECTORS 
SAMUEL T. BODINE PERCY C. MADEIRA CHARLTON YARNALL ARTHUR W. SEWALL 
HENRY TATNALL J. A. HARRIS, JR. W. W. ATTERBURY JOSEPH MOORE, JR. 
J. RUTHERFORD MCALLISTER JOHN HAMPTON BARNES EDGAR ©. FELTON LEWIS LILLIE 
FREDERIOK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE JAY COOKE 
EFFINGHAM B. MORRIS ©. 8. W. PACKARD DANIEL B. WENTZ 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 











SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,721,727 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 


reorganization. 
Acts as Executor, Administrator, ge oe oo 
Receiver, Attorney and Agent, oo 


Trustee 
yo ized for careful management an 
settlement of estates of every character. 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS. 
x. weaeens, Chairman ef Beard. 


Fy J. NELLIGAN MUBL M. SHOEMAKER, 
Ww. MAMBHALL, Vi Vice-Pres. 1SHA H. PERKINS 
HARD RANDALL, UGLAS H. THOMAS, 

ME WOOM . AAO M. CATE 
. ROBERT GARRETT. 


GEORGE OC. JENKINS 
ANDREW P. SPAMER, 2d Vice-Pres. 





GEO. B. GAMMIE, Treasurer. 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Nov. 1 1918. 


RESOURCES— 


leans ee $15,892,037 94 
United States Bonds and Treas. Certificates... 4,152 00 
Other Bends and Stecks 0 
OE EE EEE A NE CE TS RATA Ee 

her Real 
tters of 2 ES ES ARF 
and Due Gen PE cntcusactannaamepeee 


SE ORR EMAC TI 0 8) 7,800 00 
6,651,672 47 
$27,740,119 26 


patsy oo 
Cage GEOG. occngpesapeinndtncecsmncteeaninde 1,000,000 00 
— aaa Wadivided | RES 1,459,791 89 
ID iiss ster pdnaciinatnnnmmcbeenn witintnss inaceniabiiants 1,000,000 00 
TIN snsisan dave cciassinininais chemin en-egnte imsginamnaninee deal 2,148,000 00 
ET canton awame ne mnie in mmetnioeibpmidbent 855,255 00 


7,800 00 
21,269,272 37 
$27,740,119 26 


Deposits 


OFFICERS 
ROBT. F. MADDOX, President J.S. KENNEDY. Cashier 
F. B. BLOCE, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeBAUSSURE, Asst. Cashier 
GEO.R DONOVAN, Viee-Presid’'t R. B. CUNNINGHAM, Asst. Casb. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS. 
F. E. BLOCK H. B. DUBAND R. F. MADDOX 
J. EPPS BROWN DE.W.8.BLKIN W. L. PEEL 
8.0. DOBBS JAS. 8. FLOYD J. J. SPALDING 


JAS. L. DICKEY J.T. HOLLEMAN ALBERTE.THORNTOP 
GEO. R. DONOVAN E.H.INMAN 








THE OLDEST BANK IN THE SOUTH--ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 





First & Old Detroit National Bank: 


DETROIT, MICH. 


Statement at Close of Business Nov. 1 1918 


RESOURCES— 
eas and Mo eo awanthwowateoardoend $43,712,305 94 


Sete eect ee een anemones 1,585,000 00 
ON EE EEE SS eae eee 7,371,709 5 
Liberty Loan Bonds and U. S. Certificates_-_-_-_-_- 4,932,289 22 
ee alae Coke nee adeeeqe 561,350 00 
Safe Deposit Vaults, Furniture and Fixtures- --- 77,500 00 
Pederal Reserve Bank Stock----..--.-.---.----- 225,000 00 
Customers’ Liability wader Letters of Credit and 
i eh aimed ate akin ies 1,524,251 22 


Cash Resources— 
Due from U, S. Treasurer--__--_---- $188,250 00 
Due from Federal Reserve Bank 5,071,336 04 
i ew cecebeeesieanne 9,612,262 41 
tt i ob ccc nbaeeeetioesen 3,242,276 84 
————— 18 014,125 29 


$78,053,531 20 


LIABILITIES— 

ESET STE a eR a Ye nC $5,000,000 

Ne an ale waa du mine ie 2,500,000 

EEE ES OE 1,329,272 36 
eserve for Interest and Taxes_-_--.......-.--.---- 174,999 6 

Discount Collected, not Earned_------.-.-..---- 388,789 36 

| ee ameebsncenesse 1,359,700 00 
a st ala ema ,000 00 

Letters of Credit and Acceptances--_-_-_..-------- 1,571,642 15 
ills Payable with Federal Reserve Bank---~.--- 4,750,000 00 
ie nee ea cme 60,779,127 65 





$78,053,531 20 


> A. WI LSON, Asst. Cashier 
BYRON Ww. CLUTE, Asst. Cashier 
H.J ¢ ReIDoeAs , Asst. Cashier 

. WAGAR, Asst. Cashier 

¥: MERZ, Mar. uci Exchange 





THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Nov. 1 1918. 
RESOURCES. 


Loans and Discounts-_---____..--- $37,262,596 42 
DE vc ndadwadbadaae ecw Sewn --- 8,274,878 45 
E'S EIDE Re DS DOE 17,198,276 72 
U. S. Bonds and Certificates of 
a a ds 12,051,500 00 





$74,787,251 59 
180,000 00 
1,250,000 00 
15,230,988 15 


$91,448,239 74 


Federal Reserve Bank Stock._..._....--------- 
Banking House and Branch Buildings 
Cash on Hand and Due from Banks 


LIABILITIES. 
EE Ey SS Pe ae a Ee $2,500,000 00 
ee ee ee . ewhiseeakeaiimecaucun 3,500,000 00 
| EIR EE A te 782,088 68 
Bills Payable Federal Reserve Bank_._--.---_-- 8,500,000 00 


I ee ee mmecebabaeetn 


76,166,151 06 


$91,448,239 74 
COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 
JAMES T. KEENA, President 
JOHN W. STALEY, Vice-President CHARLES H. AYERS, Asst. Cash'r 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President D.E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres’ CARROLL H. LAWSON, Bond Off. 
R. T. COUDMORE, Cashier GEO. T. COURTNEY, Auditor 









































BANK “ Expeditions Service Now—Long Experience Taught Us How” 
Statement at Close of Business Nov. 1 1918. 
RESOURCES. 
ne: ONE RIO os nica dhs Ss bkes'eldentws ee ek ot anil $9,684,744 71 
Mi a an aah davgu Seaweed ah dvd dea se 2,449,500 00 ; 
iy eee ee ss 38 6 
ankin EE EE PEI EP TOR Ee OF % © 
a PEMA RON LES aes st ey ua aan) 509,344 26 With Capital and Surplus—$6,000,000 
OE 8 a PERLE REE Oe? 2,351,952 93 
Customers’ liability account acceptances_-_-____ 929,000 00 we offer the service of a strong 
LIABILITIES $17,011,268 46 P 
OA 8g SA ARI Lo Rty, $1,000,000 60 conservative banking institution 
i aN cag Gk os a Sahat RSNA oad ad ca wh 500,000 00 
I i aw ee a wees ie 440,282 41 | 
A a RR SS Belin ieee Sea eae 82,700 00 | 
I i ao os ales sds res ae PE REE NG EES SAREE 11,229,286 05 | 
IE III eel od a eg oo ea ee 1,930,000 00 | 
Acceptances executed for customers___.___-___- 923,000 00 | 
$17,011,268 46 
W. A. GODWIN, President ss ; RCE 
A. B. SCHWARZKOPF, V.-Pres. O©.S. WHITEHURST, Asst. Cashier 
J.B. DEY JR., Asst. Cashier I. T. VAN PATTEN JBR., Asst. Cash. UNION COMME 
WITH WELL ESTABLISHED CONNECTIONS ational Bank 
THIS BANK HAS UNSURPASSED FACILITIES OF CLEVELAND 
IN EVERY BRANCH OF LEGITIMATE BANKING 
ACCOUNTS OF BANKS AND BANKERS RECEIVED ' 
ON MOST FAVORABLE TERMS. | { 




















eS ce ee a Se 


FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 





Resources over - - - $100,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


























If you have You can ob- 
tain prompt, 
courteous, 
co-operative 
service at 
The First 
National 
Bank of Mil- 


waukee. 


any Banking 
business to 
transact in 
the greater 
Milwaukee 
district — 
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THE LIVE STOCK EXCHANGE 











































































































FINANCIAL institutions in all parts of the country desiring 
NAT IONAI BANK OF CHICAGO prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 
High-grade Municipal, Railroad and Corporation Bonds 
Statement at Close of Business Nov. 1 1918. in convenient denominations furnished through our Bond 
ESOURCES— department. 8% interest paid on Dormant accounts. 
Loans and Mosounts bo ten: tenes endordh eierepin esi gh med sie armeill an Si $15,480,932 07 Our officers extend careful personal attention to every 
eee Gentes BONES 6 occccncattsiecuntibnpate 50,000 00 matter entrusted to our care. 
ttberty Bonds, United States Certificates of In- 
btedness and War Savings Stamps.-_.-.-.-_- 2,098,862 54 OFFICERS 
giher pgnds-- nGht On qsinnnennacimhaimninn 142'600 00 US TETER President 
Customers’ Liability Ascount kectoidaen 569,935 as wore P. BAILEY. MOE CLAS PARTE BREET V ico Praaens 
CASH AND DUE FROM BANKS.......2..22.22 8,954,549 86 RAYMOND . Wh... 
$27,983,714 45 ||| Wig Me RICHARDS. ~~~ 22222222222727772 10 Cashier 
LIABILITIES— SM . >) ae Assistant Cashier 
canstas PE mn ee Tee UF UR, Wisse B. Be iiisenc. cone Assistant Cashier 
DT. cavities nnserenstrnboananedemenemee 500,000 00 WILLIAM T. ANDERSON winineee Assistant Cashier 
Unc ided Sir dba e ond Chien seoonwaaanaien 335,851 67 Wee 2 bio mscncnwsoudokewcas Secretary 
Discounts collected but not earned.-.-.-..-.-.--.- 176,039 12 JOHN C. ARMSTRONG. ....-.-.---- Trust Officer 
ee. CU ee ee ae 220,551 75 H. le ae ------- ae a Estate a Dept. 
Rediscounts with Federal Reserve Bank.-....-.-. 387,511 89 H. FOX [a ese t. Mgr. Bond Dept. 
ptances executed for customers.-_.......-.- 569,938 35 uditor 
wo RARE: cic cncunan eden cgumainpiie aésamia 604,766 73 
Bills Payable with Federal Reserve Bank.------ 1,950,000 00 
COE on wernenadibminmmednan ane iet 171 00 
circulation sisicehin igo dade tn adhe meine aaa a eine canis aoa 50,000 00 
SET Wii acdina ic raiatbaddidmsdbalnaiiedaisaiae 21,908,883 94 
$27,953,714 45 
OFFICERS 
M. TRAYLOR, Presiden 
8. T. KIDDO 00, Vice President L. L. HOB BS, Asst. “Cashier 
G. F. EMER Cashier D. R. KENDALL, . Cashier 
A. W. AXTE ELL, Asst. Cashier H. E. HERRICK, eg Cashier 
DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F. Swift 
a7 — Halsey E. Poronto M. A. Traylor 
G. * J. A. Spoor F. E. White 
&. TF. ieiddee Thomas E. Wilson 
Chicago, Fl. 
CONDITION AT CLOSE OF BUSINESS NOV. 11918 
RESOURCES LIABILITIES 
United States snd Other Bonds.-~-----6:7or-01s 46 ann eovet snc nn sors oereu~n>. WEE 
Other Securities, &c__..._._.______.--- 136,214 40 Or Rica | Ere 392.405 49 
Stock of Federal Reserve Bank__._______ 90,000 00 Reserved for Taxes and Interest________ 96,550 53 
Customers’ Liability Under Letters of Dividends Unpaid_-_-._--...-----.------- 3,588 50 
LO RR SE TY I OR re 234,427 98 Currency in oulathan ieee ee 100,000 00 
Customers’ Liability Account of Accep- Letters of Credit and Travelers’ Checks 
tins abi eeakaweadanchededéined 1,191,669 81 SS ea eae ee ee 243,517 63 
Cash and Exchange__..__.......-.----- 8,319,402 68 Rediscounts with Federal Reserve Bank 3,945,300 00 
Bills payable with Federal Reserve Bank 3,410,000 00 
Acceptances Based on Imports and Ex- 
nt 7... a igucinditgnadeauceehonts 1,191,669 81 
I ali ia ha cc iis tian engi tw wat aceon 26,814,308 01 
I iii cin biti cok so caitnistaiesinidranei eseab ieee $39,197,339 97 ER a are ae, lepieten as yee ae $39,197,339 97 
OFFICERS 
JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
O. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 
WM. B. LAVINIA, Assistant Cashier CHAS. 8S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
<= — 
OF CHICAGO 
CAPITAL, SURPLUS & PROFITS $35,000,000 
GEORGE M. REYNOLDS, President 
ARTHUR REYNOLDS, Vice-President’ HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDEOUEK, Vice-President’ H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
SOHN R. WASHBURN, Vice-President R. G. DANIELSON, Assistant Cashier 
WILSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 

















Saint Louis Service that Pleases 





Commerce Service consists of handling routine 
transactions faithfully and accurately; of rendering 
special accommodations freely and cheerfully; and, 
withal, of building up such cordial relations with 
correspondent bankers that they may always feel 
at liberty to tell us just how our facilities can be 
employed for their greater benefit. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits $13,700,000.00 




















Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Nov. 1 1918. 


RESOURCES— 


Loans and Discounts $40,446,774 14 


U. S. Bonds to secure Circulation.-_......------ 3,500,000 00 
Other U. S. Bonds and Certificates_.........-.. 10,413,500 00 
RN TI a cic dics on th cen ok de tiene ena ah dei eats tellers 7,849,765 59 
CE PON lh iii kaka ditto atti atacndai site 1,091,592 96 


Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


11,464,021 98 
25,899,152 40 


$100,664,807 07 


LIABILITIES— 
I  cituesas ths tected oh cae en tajtn ace ae oc om a $4,000,000 00 
Surplus and Undivided Profits._...-.-...------ 2,507,888 21 
oe EE a Se a ae een apy pecs MGM NL ET aN 3,500,000 00 
I a i coi a dh ccalnn pn bhe memes ablmae te 8,803,500 00 
Letters of Credit, Domestic and Foreign------- 11,464,021 98 
Sn eee eRe piete  S  A ae SOG a 2,057,500 00 


Deposits 68,331,896 88 


$100,664,807 07 


HERBERT FLEISHHACKER, pres. J. W. LILIENTHAL JR., 
MORTIMER FLEISHHACKE Asst. Cashier 
Vice-President FRED F. OUER, Asst. Cashier 
FRIEDLANDER, Vice-President . ANDERTON, Asst. Cashier 
F. HUNT, Vice-President 502A A. VAN SMITA, Asst. Cash 
. WILSON, Vice-President V. KLINKER, Asst. Cashier 
RO PARKER: Vice-Pres. & Cashier J. 8. CURRAN, Asst. Cashier 
CoE, Vice-President A. L. LANGERMAN, Secretary 





v. 
E. 
Cc. 
H. 











Minneapolis 
FIRST AND SECURITY 
NATIONAL BANK 


Statement at Close of Business Nov. 1 1918. 


ASSETS. 
Cs OE THACOMMEE. onc oncccoccwndhecsncass $63,196,137 52 
I citi sesiitel Sis ist ctarerras phan aicn edalaan adel wee ewes 6,835 27 
SPs NOS TROIS... 6 ccccnccnacccnescocne 5,445,450 00 
Other Bonds and Securities-_-__.-.-..---------- 2,315,655 15 


Bank Building and other Real Estate_---_----- 
Customers’ Liability Letters of Credit and Ac- 


950,000 00 


6,436,017 74 
27,690,634 04 


$106,040,729 72 


LIABILITIES. 
OE ee a a ee ee $5,000,000 00 
Surplus and Undivided Profits_.......-------- 5,733,262 40 
I IN ao a acne nie antmabnian ekee Tabdieininees 319,384 29 
Bills Payable with Federal Reserve Bank See 1,770,000 00 
EE EES ELE ERE EE. LET A 1,450,000 00 
kyo sO eee eee 220,000 00 


Rediscounts with Federal Reserve Bank 
U. S. Certificates Borrowed ---...------------ 
Letters of Credit and Acceptances 
Deposits 


10,343,500 00 
1,370,000 00 
6,436,017 74 

73,398,565 29 


$106,040,729 72 


$10,000,000 Capital and Surplus 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,028,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 


CORRESPONDENCE INVITED 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS 


RESOURCES. 
Time Loans 
Demand Loans 


—————— $68,095, +4 33 
United States Bonds and Certificates of Indebtedness 3,679,959 50 
i ie A. oo ede egies maamedaip ae died aa 2'604,298 29 
Stock in American Foreign Banking Corporation. 99,880 00 
Stock in Federal Reserve Bank-.---.--.--------------.-- 300,000 00 | 
EOS ES EAE ee Re ep 1,980,000 00 
Customers’ Liability on Letters of Credit____-.------ 194,043 54 | 
Customers’ Liability on Acceptances-_-____------------ 3,126,461 81 | 


Cash on Hand and Checks for Clearing 
I ea ee te mee $6,142,586 86 


Due from Federal Reserve Bank---_---- .. 8,357,850 28 
OS OS es as eae 18, one 217 93 
Due from Treasurer of United States_--- 00 00 





$113, 467, 364 54 | 


NOVEMBER 1 1918. 
LIABILITIES. 


| 0 SLES POPE Re ES A” eh See EE Ne eae ae $3,000,000 00 
| Surplus FE OE OEE RES EE a 00.000 00 
RE, A i embaeeeneounanen 1,550,177 73 
Bills Payable with Federal Reserve Bank----.--------- 4,000,000 00 
i RR ine HR Rc OC ts Ea eT RRS See eS ,722 
> EE RS ME: aE ee eee keer 321,567 55 
Liability on Letters of Credit__._-....--------------- 194,043 54 
rr 2 nT naman ad aeanwire 3,126,461 81 
i es Wt tp endedsacehnens sami ,102 45 


| Depests {Banks and Bankers 
(Individual 


62,596,339 80 
—_————— 93 592, 289 46 





$113,467,364 54 


OFFICERS 
ERNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, 
D. A. MOULTON, Vice-President 
OWEN T. REEVES JR., Vice-President 
J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


Vice-President 


JAMES G. WAKEFIELD, Cashier 

LEWIS E. GARY, Asst. Cashier 

EDWARD F. SCHOENECK, Asst. Cashier 
WALKER, Asst. Cashier 


do. Me 
CHARLES NOVAK, Asst. Cashier 


J. C. ROVENSKY, Asst. Cashier 


DIRECTORS 
ATSON F. BLAIR ERNEST A. HAMILL J. H. LZ 
©. B. BORLAND CHARLES A. HULBURD ED DWARD A. teh Medd 
EDWARD B. BUTLER CHARLES L. HUTCHINSON oe OBERT J. THO 


BENJAMIN CARPENTER 
CLYDE M. CARR 


FOREIGN EXCHANGE 


MARTIN A. RYERSON 


LETTERS OF CREDIT 


RN 
SHARLES H. WACKER 


CABLE TRANSFERS 
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Los Angeles, Cal. 


Citizens National Bank| First NATIONAL BANK 








G ; GELES 
OF LOS ANGELES, CAL OF LOS AN : 
Statement at Close of Business Nov. 1 1918. 
RESOURCES— LARGEST NATIONAL BANK WEST OF DENVER 
Lpaps BE TROCRNOEE,. inavinapeonputposmnmaanise $11,925,879 19 | AND SOUTH OF SAN FRANCISCO 
U. Treasury Certificates of Indebtedness._._. 2,029,500 00 | 
United EE OO ESS EE SAAT 861,052 00 | 


Federal Reserve Bank Stock-.-..-------...------ 


Pe, NE, TOE in nukninirpmipessdaiaiiiaabendnais Statement at Close of Business Nov. 1 1918. 
Stock in Commercial Fireproof Building Co 


(Bank Building)....-.-..-----0--------.2-.-. 287,800 69 | RESOURCES. 


o 
wo 
Ss 
2s 
aS 
~] 
° 























Other Real Estate Owned____----__--------_-_. 27.185 49 | Loans and Discounts-------------------------- $29,960,133 °40 
Customers’ Liability on Letters of Credit_____- 50,508 61 | Bonds, Securities, &c-.-----.----------------- 7,672,219 74 
I EES EELS IL. LEAL LOE RA 171,500 00 | U. S. bonds to secure circulation-------------- ett ie: 00 
I I nt "500 00 | cope A eaten ~----------------------- 150.088 08 
War Savings Certificates and Thrift Stamps-_-_-_- 3.80426 |  £=Keal estate owned --.-.-.---------~<------------ , 
. | Customers’ liability letters of credit..-.--.---.-- 221,366 99 
Com: and Due from Benks.....-----.-~-------- __ 5.208.686 26 | ss ananoanenaiek eatin 179.208 64 
$21,348,572 35 | Cash and signt Gxchamges......-6-ceccncccceces 9,462,408 40 
LIABILITIES— | Pa aR PS nea 
rr ei ew pelandeaaideeetalon $1,500,000 00 $48,955,016 27 
dhs tinier inerhalinenae hinnrtinbnaiememmaaaamnan 500,000 00 LIABILITIES. iin 2 
al ke Tan: ee Surplus and undivided profits 
Bills Payable Federal Reserve Bank-_---.-.------ 1,000,000 00 sorcenatien 1 ane REAR OREN 
po ong gen Sn 5 ae i oe ge CE ee be 44 4 Bills payable RR Mt RATE 
ers of Credit..................-......-.-..  §1,00661 | $$ Bilis payabie-.-.--.--..--~-~-----------<------ 
i Oe tae . Bills receivable rediscounted-_-_-....---.-----.-. 
DOPCERS -- 2-22 nnn nnnnnnnnnnccennancncrssewan _ 17,268,629 41 RE. 0. 5 551i. ad. ceamacanieiasestinedan 
‘i. areiaitade sais $21,348,572 35 Deposits -------------------------------0------ 
en 
E. T. PETTIGREW, Vice President H. D. IVEY, Cashier $48,955,016327 
% MM. Boas Vico- Presi ont . SE9. 2 Te DUFVET, he ms, Oochien J. M. ELLIOTT, Chairman Board of Directors 
Wine Pe o - STODDARD JESS, President + W.T. 8. HAMMOND, Cashier 
M: J: MONNETTE, V Vigo President i, °, Type: Amt. Cashier {E. D. ROBERTS, Vice-President A. C. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. COE, Assistant Cashier 
dli E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 
pr sang on all California points JOHN 8S. CRAVENS, Vice-President W.C. BRYAN, Assistant,Cashier 








—— 








James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 

asians‘ dual THE SEABOARD NATIONAL BANK 

OF NEW YORE, WITH A CAPITAL, 

SURPLUS AND PROFITS OF $4,716,- 


Agents, Factors and Correspon- 000, OFFERS ITS SERVICES TO MER- 
dents for Manufacturers and CANTILE FIRMS, INDIVIDUALS, 
Merchants in the United BANKS AND CORPORATIONS. 
States and Abroad. CORRESPONDENCE INVITED 


Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS INOMAKEL 





























BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET MEW YORK 





11 














We own and offer subject to prior sale 


$100,000 | 
Towar Cotton Mills, Inc. 


Niles, Mich. 


First Mortgage 7% Gold Notes 











Dated Nov. 1, 1918. Denominations $500 and $1,000. 
MATURING | 
$25,000 May 1, 1919 $25,000 Feb. 1, 1920 
25,000 Aug. 1, 1919 25,000 May 1, 1920 


Interest payable semi-annually at 


FORT DEARBORN TRUST & SAVINGS BANK, CHICAGO, 


Trustee. . 


Normal Federal Income Tax Paid. | 
Tax-exempt in Michigan. ! 


SECURITY. 


Value of property over $500,000 (security five for one). These notes are a first 
mortgage on all the property of the company now owned or hereafter acquired. 





Price—Par and Interest 





W. G. SOUDERS & COMPANY 


208 So. La Salle St., 
CHICAGO, ILL. 


DETROIT, MICH. MILWAUKEE, WIS. | 2:4 
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AUGUST BELMONT & CO,, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER : AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets. domestic and foreign 








— 











Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 


Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 
BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARE 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR PERCY R. PYNE AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILLS 

















BANK AND QUOTATION 


SECTION 


OF THE 











(VoMMERCIAL & FINANCIAL (“HRONICLE, 


Copyrighted in 1918, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. OC. 








VOL. 107. 


NEW YORK, DEC 


EMBER 7 1918. NO. 2789 








BANK AND QUOTATION SECTION 





The Bank and Quotation Section, issued monthly, is furnished 
ezira charge to every annual subscriber of the Commercial and 
Financial Chronicle. 
ne te Railway and Industrial Section, issued three times a voor. on 
the last Saturday of February, June and October, is likewise furnished 
extra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
feturns of earnings and expenses filed each month with the — 
Commerce Commission, is also furnished without eztra charge to 
annual Chronicle subscriber 


Th Electric Rail 
ig By 1 Hy way 


Gaus a subscriber 
The State and City Seetion. issued semi-annually on the last Saturday 
of Ma November, is also furnished without extra charge to every 
subscri of the Chronicle. 
The Bankers’ Convention Section, avy yearly, aye A detailed 
of the annual convention of the American B Associa- 
. is without extra charge to Chronicle cubecribers. 
Terms for the Chronicle, including the six Supplements above named, 
are Ten Dollars per — Pe within the United States Li pee Dollars 
(which includes e) S ie. io $11.50 in Ganad 
File covers for the Chronicle are sold at 60 cents each (which includes 
). File covers for Supplements can be had at same price. 


CHICAGO OFFICE—39 South La Salle 8t. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. ©. 


every 


Section, issued three times a year, in January, 
is likewise furnished without eztra charge to every 





WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets 
New York. 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Page| Minneapolis, Minn.— 
Atlanta National Bank-.....- 6) 


Page 
First & Security National Bank 9 


| New Orleans, La.— 


1 re, Md.— 
Geitins Whitney-Central Nat. Bank... 5 


National Bank of Baltimore.. 6/ 

Safe Deposit & Trust Co__--- 6) 
| New York, N. Y.— 

7 Chemical Nationa] Bank. ._.-. 1 


Boston, Mass.— Coal & Iron National Bank.... 1 


National Union Bank-.._..--. ad Farmers’ Loan & Trust Co.... 12 
Hanover National Bank-_...- 1 
Chicago, Il.— Seaboard National Bank- ----. 1 


Chicago Savings Bk. & Tr. Co. 8) 
Continental & Com’! Nat. Bk. 8 Norfolk, Va.— 
Corn Exchange Nat. Bank---- 9/ Norfolk National Bank... ... 7 
First Nat. Bank of Chicago... 5| 
Live Stock Exchange Nat. Bk. 8 

8 


National Bank of the Republic Paterson, N. J.— 


First National Bank.._....-.-. 1 


Cincinnati, Ohio— 


Fifth-Third National Bank... 2 | Philadelphia. Pa.— 


Corn Exchange Nat. Bank.... 3 
First National Bank_...._.-- 4 
Cleveland. Ohie— Fourth Street National Bank.. 3 
Wiest National Bank--.-.---- 7/ 5. .10= Nations! Bank 5 
Jommerce National Bk. 7| 7reukitn Netone! Sank------ 
Unies Comm a ‘ Girard National Bank........ 3 
Girard Trust Company ---.-..-~. 4 
Detroit, Mich.— Market Street National Bank. 3 
First & Old National Bank.-.. 6) Philadelphia National Bank... 4 
People’s State Bank---.---.--- 6, Tradesmen’s Nationa) Bank... ‘4 
Fort Worth, Texas— ” Providence, R. I.— 
Fort Worth National Bank.... 5 Merchants’ National Bank.... 2 
Jersey City, N. J.— St. Louis, Mo.— 
First National Bank... ...--.-- 2 National Bank of Commerce Q 
Los Angeles, Cal.— San Francisco, Cal.— 
Citizens’ National Bank ------ 10| Anglo & London Paris Nat. Bk. 9 
First National Bank..-.....-.. 10 
Milwaukee, Wis.— | Worcester, Mass.— 
First National Bank-.--.-.....- 7| Merchants’ National Bank.... 2 





REVIEW OF NOVEMBER. 


Germany having made complete submission to the 
Entente Powers and the United States by accepting 
the terms imposed upon her as a condition of grant- 
ing the Armistice for which she had so abjectly 
petitioned, hostilities ceased on Nov. 11 and the 
greatest war in history came to anend. Even more 
so than in the months immediately preceding, events 
followed each other with marvellous swiftness—and 
most of them were of an intensely tragic character. 
Emperor William was forced to abdicate and a 
German Republic under Socialistic control was 
established. Practically all the kings and poten- 
tates of the German Federated States also abdicated, 
and made room for republican forms of government. 
Emperor Charles of Austria-Hungary likewise ab- 
dicated, the former Dual Empire splitting up into 
several republics. The new King of Bulgaria 
also yielded up his throne. Poland became a re- 
public. Everywhere and in all directions the old 
order changed. Never has the course of human 
history been marked with more momentous develop- 
ments and occurrences. 

The terms of the Armistice were announced by 
President Wilson before a joint session of House and 
Senate on Nov. 11 only a few hours after the docu- 
ment had been signed. The President went to the 
Capitol through streets crowded with people cele- 
brating the end of the war, and very naturally 
received an ovation on the way. The House of 
Representatives, where the joint session was held, 
was crowded with notables, and the scene was one 
of indescribable enthusiasm. As the President 
read the terms of the Armistice, and the assembly 
realized how complete was the victory of the Allies 
and how ignominious the defeat of German autocracy, 
round after round of applause and cheering went up, 
the galleries joining in, against the rules, but un- 
checked by the Chairman. The demonstration 
reached the height of a great personal triumph for 
President Wilson when he concluded the reading of 
the terms with the statement, ‘‘The war thus comes 


to an end.’ The President prefaced the ae 
of the Armistice terms by saying that it would “4 
some degree lighten my [his] sense of reaponallaieal 


to perform in person the duty of communicating 
to you some of the larger circumstances of the situ- 
ation with which it is necessary to deal,” and con; 
cluded by commenting briefly on some of the prob- 
lems brought by peace. In tempered language he 


recounted the utter downfall of the German military 
vaste, and the spread of the revolution in Germany. 
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“The humane temper and intention of the victorious 
Governments have already been manifested in a 
very practical way,” he said, and announced that 
the Allied Conference at Versailles had taken thought 
for the feeding of the peoples of the Central Empires 
and extending to them the aid necessary to “lift 
the fear of other misery from their oppressed popu- 
lations and set their minds and energies free for the 
great and hazardous task of political reconstruction 
which now face them on every hand.” The Presi- 
dent pointed out the disadvantages and dangers to 
the Allies if there should be a complete break-down 
of authority in the Central Empires, and urged the 
necessity of being “patient and helpful, and mindful 
above of all of the great hope and confidence that 
lie at the heart of what is taking place.’”’ The 
President concluded by promising that we would 
aid in any way we could “to enable them to live in 
security and contentment when they have set their 
house in order.” 

The terms of the Armistice as read by President 
Wilson were those agreed upon at the Versailles 
Conference, and cabled here prior to their acceptance 
by Germany. It developed, however, that before 
the Armistice was signed numerous and important 
changes were made, owing, in part, to the in- 
ability of the Germans to comply with some of the 
original terms. The most important change from 
the original terms related to the clause providing 
for the evacuation of Russia. In the original text 
submitted to the German emissaries by Marshal 
Foch it was provided in Article 12 that ‘‘all German 
troops at present in any territory which before the 
war belonged to Russia, Rumania, or Turkey, shall 
withdraw within the frontiers of Germany as they 
existed on Aug. 1 1914.”’ In the amended text this 
article was left unchanged with respect to Rumania 
and Turkey, but in addition it was provided that 
German troops should be withdrawn from Austria- 
Hungary. A still more important change, however, 
was that the new form provided that German troops 
in the territory which belonged to Russia before the 
war should withdraw within the frontiers of Ger- 
many “as soon as the Allies, taking into account 
the internal situation of those territories, shall 
decide that the time for this has come.” This 
modification, which permitted German troops to 
remain in Russian territory, apparently meant that 
the Allies were fearful that if German troops were 
taken away from Russia excesses would occur which 
might lead to anarchy. 

Another change made more severe the conditions 
with reference to the surrender of material by the 
Germans. In Article 7, original text, it was pro- 
vided that among transport stock to be surrendered 
should be included 50,000 wagons (railway cars). 
The condition as agreed to by the German emissaries 
provides that 150,000 wagons (railway cars) shall 
be surrendered. The Allies, however, modified 
the provision in this article for the surrender of 
10,000 motor lorries so as to reduce the number to 
5,000. In Article 4 the original provision that 
Germany should surrender 30,000 machine guns 
and 2,000 airplanes was modified so as to require 
the surrender of 25,000 machine guns and 1,700 
airplanes. Another interesting and important change 
related to the surrender of U-boats. It was pro- 
vided in the original draft that the Germans should 
surrender to the Allies 160 submarines. As the 
Germans did not have that number of undersea 
boats this article was so altered as to compel 
Germany to surrender all the submarines she had. 
It was provided also, as a new condition, that the 
entire German submarine fleet should be surrendered 
within fourteen days after the signing of the Armis- 
tice, that is, by Nov. 25. 

In a communication handed to the Swiss Minister 
on Nov. 5 for transmission to Germany, Secretary 
of State Robert Lansing had notified the German 
Government that President Wilson, having for- 





warded to the associated Governments Germany’s 
request for an armistice, had received their reply, 
accompanied by a memorandum of observations 
by the Allied Governments. With this memoran- 
dum, the purpose of which was to make certain 
reservations in regard to the principles laid down by 
President Wilson in his speech of Jan. 8 (the so- 
called fourteen peace principles), the President 
declared himself to be in agreement. The German ° 
Government was notified that Marshal Foch had 
been authorized by the Government of the United 
States and the Allied Governments to receive proper- 
ly accredited representatives of the German Govern- 
ment and to communicate to them terms of an 
armistice. The reservation made by the -Allied 
Governments related to the freedom of the seas, 
as to which, they pointed out, various interpreta- 
tions were possible and they therefore reserved 
complete freedom to deal with that question at the 
peace conference. The associated Governments 
also set forth that inasmuch as the conditions laid 
down by President Wilson required that invaded 
territories must be restored as well as evacuated 
and freed, it should be understood that Germany 
must compensate for all damage to the civilian popu- 
lation of the Allies and their property by the aggres- 
sion of Germany by land, by sea and from the air. 

Actual signing of the Armistice was accomplished, 
as stated, at 5 a. m., French time, on Monday (or 
midnight Sunday, New York time), and was an- 
nounced by the State Department at Washington 
at 2:45 a. m. Monday morning. The Department’s 
announcement, made verbally, simply said: ‘‘The 
Armistice has been signed. It was signed at 5 o’clock 
a. m., Paris time [midnight, New York time], and 
hostilities will cease at 11 o’clock this morning, Paris 
time [6 o’clock, New York time].” 

The conditions imposed by the Armistice are un- 
questionably the most severe ever laid down for any 
protocol of peace in the world’s history. The 
evacuation of countries west of the Rhine; the occu- 
pation by the Allies of the principal crossings at 
Mainz, Coblentz and Cologne; withdrawal of the 
German army beyond a neutral zone to the east of 
that river; surrender of 5,000 heavy guns and 25,000 
machine guns; immediate withdrawal of German 
troops from Austria, Rumania and Turkey, and 
surrender to the Allies of all German submarines, with 
the interning in neutral ports of 74 German warships 
of various descriptions and the disarming of the rest 
—these were the principal military stipulations; the 
Armistice to continue thirty days, with option to 
extend it. No armistice in history has ever imposed 
such conditions; indeed, this Armistice goes so far 
beyond the traditional scope of preliminary military 
conditions as to require reparation for damage done, 
renunciation of the treaties of Brest-Litovsk and 
Bucharest, and restitution of all Russian and Ru- 
manian gold already received by Germany under 
those treaties. 

The drastic conditions imposed, however, on 
Bulgaria and Turkey and again on Austria-Hungary, 
had made it manifest that Germany could not hope 
to escape with treatment less severe. The terms 
of the Armistice, which virtually eliminated Austria- 
Hungary from the war, were announced at Washing- 
ton on Nov. 4. The Armistice had been signed the 
previous day (Nov. 3) by General Diaz, Commander- 
in-Chief of the Italian armies, and officers represent- 
ing the Austro-Hungarian Government, and went 
into effect at 3 o’clock in the afternoon of Nov. 4. 
An official statement issued at Rome on Nov. 2 
stated that the conditions of the Armistice had been 
inspired by the principles of President Wilson, 
namely to render impossible for the enemy to re- 
commence the war and to prevent him from profiting 
by an armistice to withdraw from a difficult military 
situation. So desperate, however, was the plight 


of the Austrian army, and so complete the internal 
collapse of the Dual Monarchy, that the Austrian 
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authorities were prepared to purchase peace at 
whatever price might be demanded, and little or no 
delay attended the signing of the Armistice. Before 
the Austrian Armistice went into effect, the Italian 
army had captured 300,000 prisoners and at least 
5,000 guns, according to an official statement issued 
by the Italian Government. 

The abject surrender of Austria-Hungary, with the 
knowledge that equally severe terms awaited Ger- 
many, and the belief that complete victory and the 
end of the war were definitely in sight, led to great 
rejoicing and enthusiastic celebrations in all the 
Allied countries. In New York, on Nov. 4, the 
surrender of Austria was celebrated by the blowing 
of sirens, the ringing of bells, and the use of every- 
thing else that would make a big‘noise. Although 
the Armistice began at 9 a. m. New York time, 
arrangements had been made to start the celebration 
here at3 p.m. The official signal was the sounding of 
twelve big sirens in various parts of the city, origin- 
ally intended to warn of air raids, and used by the 
police during the Fourth Liberty Loan drive. 
Promptly on the stroke of 3 0’clock the twelve sirens 
began to screech. The bells and whistles in all parts 
of the city responded, and for the next ten minutes 
the racket was such as New York had seldom heard 
except on such occasions as election and New Year’s 
nights. 

The celebration of the Armistice with Austria, 
however, was hardly a circumstance to the jubila- 
tion that occurred on the conclusion of the Armistice 
with Germany. Here an erroneous report led to a 
premature celebration. This happened on Thurs- 
day, Nov. 7. On that day the financial district of 
New York and in fact the entire city and the nation 
broke out into one of the greatest demonstrations 
because of a news association dispatch received 
about noon from Paris declaring that an Armistice 
had in fact been signed at 11 o’clock that morning 
(Paris time) between the Allies and Germany. The 
news association (the United Press) refused to with- 
draw the dispatch which was printed broadcast in 
afternoon papers; and despite repeated denial from 
Washington that the, Armistice had been concluded, 
the enthusiasm and jubilation increased as the day 
progressed. It is doubtful whether such a nation- 
wide celebration was ever before witnessed in this 
or any other country. The general attitude in 
the financial district as elsewhere was that if the 
reports were not entirely accurate it would be only 
a question of hours before pending developments 
would make them so. Dispatches claiming the 
signing of the armistice appeared to have been re- 
ceived in other circles aside from the newspapers 
served by the United Press, and the latter the next 
day gave as authority for its statement, Admiral 
Wilson, U. S. N., Commander of the American 
forces in French waters. Admiral Wilson acknowl- 
edged that the information was the result of an 
error for which the news agency was in no way 
responsible. 

A second holiday to celebrate the cessation of 
hostilities was witnessed on Monday, Nov. 11, 
following the announcement by President Wilson 
of the definite signing of the Armistice by Germany. 
While perhaps not so demonstrative as the cele- 
bration of the 7th, when the reports which after- 
wards proved false, that the Armistice had been 
signed stirred the nation to the depths by the un- 
expectedness of the news, it was nevertheless made 
a joyous occasion, and even more than on the previous 
memorable day, a complete cessation of business 
occurred. On this occasion the news was heralded 
in the early morning, 5:00 a. m., and even earlier, 
by the blowing of whistles, sirens and horns, and 
while the various lines of business opened up at 
the customary hour as a matter of routine, there 
was a general closing down soon afterward and an 
all-day holiday was indulged in. The Governors 
of the New York Stock Exchange at 9:30 (half an 
hour before the opening hour) voted to remain 





Seer mene 
closed, the various other local exchanges, the stock 
exchanges of Boston, Philadelphia, Chicago, Pitts- 
burgh, &c., taking similar action. The Liverpool 
Cotton Exchange and the Canadian markets also 
entered into the celebration of the day by suspend- 
ing business. 

With the complete submission of Germany im- 
mediate steps were taken by the authorities at Wash- 
ington in preparation for a return to a peace basis. 
Material changes in the pending war revenue bill 
were at once recommended by Secretary of the Treas- 
ury McAdoo. The Treasury Department’s financial 
program for the reconstruction period was outlined 
in a letter addressed by Mr. McAdoo to Chairman 
Simmons of the Senate Finance Committee, made 
public on Nov. 15. Secretary McAdoo estimated 
that the expenditures for the fiscal year ending 
June 30 1919 would be $18,000,000,000, instead of 
the $24,000,000,000 estimated before any peace 
prospects were in sight. In his recommendations 
he proposed that the revenue bill be revised with a 
view to yielding $6,000,000,000 payable during the 
calendar year 1919 and $4,000,000,000 during the 


calendar year 1920. His other recommendations are: 


That income and profits taxes be payable in four equal qe install- 
ments on March 15, June 15, September 15 and December 15. 

That excess profits tax rates in respect to taxes payable in 1919 be no 
higher than those in the existing law. 

he amelioration of the provisions with reference to the determination 

of war and excess profits taxes in respect to the revenue payable in the year 
1919 and the elimination of those taxes in respect to revenue payable in 
1920, except with respect to contracts eeguaasss during the war period. 

That to compensate for any reduction of revenue beyond desired amounts 
above indicated there should be an increase in the corporation and indi- 
vidual income tax levies. 


It was estimated by Secretary McAdoo that the 
bill framed by the Senate Finance Committee woflld 
yield $6,300,000,000, as compared with the $8,000,- 
000,000 provided for in the bill passed by the House, 
which latter, the Secretary declared, was ‘“‘more 
stringent than the changed situation will justify.” 

The Secretary took pains, however, to let it be 
known that another large loan would have to be 
floated in the course of a few months. On Nov. 19 
he announced that bonds of this fifth war loan, to 
be offered probably in the spring, would be of short 
maturity. The Secretary’s statement in the matter 
said: 

In answer to inquiries as to future bond issues by the 
Government, Secretary McAdoo said that, though it was 
not yet possible to estimate when or what amount further 
issues of bonds must be made to cover remaining expendi- 
tures growing out of the war, it was entirely clear that the 
moment had come when the interests of the Government and 
the country would be best served -by the issue of bonds of 
short maturities, and that that would be the policy of the 
Treasury. 

The first issue of Treasury certificates of indebted- 
ness to be put out in anticipation of the Fifth Liberty 
Loan was announced by Secretary of the Treasury 
McAdoo on Nov. 27. The certificates offered— 
$600 ,000,000—are dated Dec. 5, and mature May 6 
1919, and bear interest at 444%. Subscriptions 
close Dec. 10. In a letter dealing with the Govern- 
ment’s financial program for the coming five months, 
Mr. McAdoo appealed to the banking institutions 
throughout the country to participate in the pro- 
posed Treasury certificate offerings to be made in 
advance of the Fifth Loan. ‘The Secretary’s letter, 
issued co-incident with the new Treasury certifi- 
cate offering, was addressed to every incorporated 
bank and trust company throughout the United 
States; in it he said that the minimum amount of 
each fortnightly issue of certificates would in all 
probability be not less than $500,000,000 nor more 
than $750,000,000. The Federal Reserve banks 
would advise all national and State banks in their 
respective districts of the amount of certificates 
which they were expected to take from time to time in 
pursuance of this program, which amount could be 
figured roughly to equal 214% of the gross resources 
of each bank and trust company for every period 
of two weeks, or a total of 5% monthly. 

On Nov. 22 rumors that Secretary of the Treas- 
ury William G. McAdoo was to resign were con- 
firmed. The Secretary’s note of resignation was 
dated Nov. 14, and in brief explained that the cost 
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of living in Washington was so great and the salary 
of a Cabinet officer so moderate that he had been 
forced to call upon his private fortune for his ex- 
penses. He therefore asked to be relieved of his 
duties as Secretary of the Treasury as soon as the 
President could appoint his successor, and to be 
relieved of his duties as Director-General of Rail- 
roads on Jan. 1 or earlier. President Wilson replied 
with an appreciative letter accepting the Secretary’s 
resignation as requested. 

All through the month considerable impatience 
was shown among members of the Stock Exchange 
over the continued curtailment of loans to Stock 
Exchange borrowers. At a meeting of the Govern- 
ors of the New York Stock Exchange on Nov. 4 a 
resolution providing for the appointment of a com- 
mittee to consider the money situation and to confer 
with the so-called Money Committee of the Liberty 
Loan Committee, was adopted. The committee 
consisted of H. G. 8S. Noble, President of the Ex- 
change; Winthrop Burr, H. K. Pomroy, Donald G. 
Geddes and William H. Remick. In stating that 
the existing restrictions on Stock Exchange loans were 
to be continued for the present, the committee 
(named on Oct. 30 by the Association of Stock Ex- 
change Firms to take up with the committee ap- 
pointed by the Stock Exchange various questions 
arising from the restrictions of the Money Committee) 


said under date of Nov. 15: 

A number of the firms have made inquiries of us as to whether there is 
any possible chance of removal of the restrictions placed on loans. We 
desire to take this opportunity to state that at the present the restriction 
will remain. If, however, any firm thinks that an injustice has been done 
it due to any special cause in the allotment of its loans, the Committee of 
th&New York Stock Exchange will be very glad to have that firm appear 
before it and explaiz the facts, and if the facts justify a modification it 
will be granted. 

A slight modification of the restrictions was an- 
nounced on Nov. 29 by the Stock Exchange. The 
announcement said that the special committee ap- 
pointed by the Governing Committee, on Nov. 4, 
believing that it would prove of benefit to the 
financial situation, had recommended to the Money 
Committee of the banks that restrictions covering 
temporary borrowings by members of the Exchange, 
to finance, for purposes of distribution, the pur- 
chases of bonds and notes for their own account, be 
removed. The Money Committee of the banks, it 
was stated, had acquiesced in this request. The 
necessity , however, for continuing former restrictions, 
in regard to other securities, still existed. The follow- 


ing word of caution was added: 
The Money Committee of the banks and this committee expect that no 


member of the Exchange will, by reason of the removal of the above re- 
strictions, unduly increase the loan account of the banks. Should this 
expectation not be fulfilled it might become necessary to reimpose the 
restrictions. In accordance with the above arrangements, and in addition 
to the present required information, members must daily report to the 
Secretary's office the amount of money borrowed against purchases o 
bonds and notes made on and after Nov. 30 1918. 

The course of the stock market proved a distinct 
disappointment. The definite cessation of hos- 
tilities after over four years of war on the battle- 
fields of Europe had been looked forward to as likely 
to bring a great revival of speculation with a marked 
and sustained upward movement in prices. In 
the first flush of excitement, the market did respond 
in precisely that way, considerable activity de- 
veloping in the dealings on the Stock Exchange, 
with a pronounced, though erratic, rise in prices, 
but the improvement proved relatively short-lived. 
A variety of causes was responsible for this, but per- 
haps the most potent repressing influence was the 
circumstance that the Liberty Loan Money Com- 
mittee in the local money market refused to relax 
the restrictions on the use of the credit facilities 
of the banks for Stock Exchange purposes. The 
tendency to buy for a rise was strongly in evidence, 
but it was impossible to obtain loaning facilities for 
an enlarged volume of transactions at rising values. 
Repeated appeals for more liberal accommodation 
were made by brokers who chafed at the removal 
of trade restrictions by the War Industries Board, 
while the ban.on loaning of money and credit by 
banking institutions was maintained as rigidly as 
before. As noted above, the only concession in that 
respect was the very slight modification of the rules 
at the very close of the month by which borrowings 
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by members of the Exchange for the purchase of 
bonds and notes might be excluded in computing the 
total of loans that might be extended by the banks 
to any concern in comparison with the level of loans 
on Sept. 16 which had been fixed as the maximum. 
With this single exception, all these appeals on the 
part of Stock Exchange members proved unavailing, 
the Stock Exchange authorities co-operating un- 
reservedly with the Money Committee in seeing 
that no violations of the regulations took place. 

The premature report of the signing of the Armis- 
tice, which came about noon time of Thursday, 
Nov. 7, had the effect of giving the market a false 
start upward. The delegates sent by the Germans 
to obtain the terms of the Armistice had not then 
even had time to reach French military headquarters, 
but such was the confidence that the terms, what- 
ever their nature and no matter how severe, would 
be accepted, that this mistaken report was without 
hesitation taken to be true. Coming so suddenly, 
the supposed good news, which was everywhere 
hailed as a joyous event, took everybody by sur- 
prise. As always happens on the sudden announce- 
ment of some favorable event, which at that moment 
had not been counted upon, the market bolted up- 
ward and on frenzied buying—both so as to get in on 
the supposed rise and to cover outstanding short 
contracts—advances running as high as 7 points 
were recorded by the railroad shares. In case of 
the industrial properties, those which were to lose 
the war profits which they had been so long en- 
joying were at first weak, but later showed recovery 
and joined in the upward movement in the general 
feeling of buoyancy. It is not possible to say how 
much further the sensational rise that afternoon 
might have gone if the Stock Exchange authorities 
had not, yielding to the general spirit of jubilation, 
decided to close the Stock Exchange at 2.30 o’clock, 
or half an hour before the usual closing time, for, 
though dispatches came from the White House at 
Washington denying that the Armistice had been 
signed, they were waved aside, a disposition existing 
to think that Washington was not yet prepared to 
have the news made public and there was also com- 
ment to the effect that the news even if not true was 
only premature and soon to be followed by genuine 
advices that the Armistice negotiations had been 
definitely concluded. On Friday, the 8th, and 
Saturday, the 9th, it being then established that the 
Armistice terms had not yet been actually signed, 
there was naturally some reaction from the extreme 
high figures reached on Nov. 7, but with the tone 
withal exceedingly confident. 

Everyone then looked for a renewed outburst of 
speculation as soon as assurance should come that 
what everyone had been so anxiously looking for 
had come to pass—that the German delegates had 
affixed their signatures to the Armistice document. 
Argument was to the effect that if a false report had 
proved so efficacious in starting speculation and in 
sending prices skyward, the receipt of the genuine 
report could certainly be depended on to continue 
the speculation and boost prices still higher. In- 
telligence that the Armistice had been signed came in 
the early dawn of Monday, Nov. 11, and once more 
the spirit of revelry and rejoicing took possession of 
the entire population. It quickly became evident 
that the day was not one for work or for the ordinary 
routine, but that everyone wanted to be out in the 
streets and engage in general hilarity. The Stock 
Exchange Governors accordingly determined not to 
open at all for business, and onthe Exchange, there- 
fore, the day became a dies non. Perhaps, if dealings 
could have taken place on that day when everyone 
was still in a flush of excitement, expectations of a 
renewal of the activity at still higher prices would 
in some measure have been realized, though obvicusly 
even then the effect could not have been quite the 
the same as on the previous Thursday since expecta- 
tion of the event had taken some of the edge off the 
news; contrariwise the Thursday premature report, 
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as already stated, had not been looked for and took 
everyone by surprise, so that feelings got out of 
control, and impulsive and unrestrained rejoicing 
over the sudden advent of the glad tidings was 
followed by equally impulsive and unrestrained 
buying. By Tuesday morning ardor had somewhat 
cooled down and there had also been opportunity 
for reflection and for sober judgment to exercise 
its sway. The result was that the market, instead of 
opening at a prodigious advance as compared with 
the close the previous Saturday, recorded only 
relatively small changes and subsequently, instead 
of manifesting strength, developed weakness. 

The remainder of the month prices pursued an 
uneven course. The volume of business gradually 
dwindled, and, while the market see-sawed a great 
deal, with the fluctuations in three of four special 
stocks rather wild from independent causes, the 
general trend of prices, especially towards the close, 
was downward. It may hence be affirmed that the 
response of the Stock Exchange to the greatest event 
in all history was to place on record a lower level of 
values. For a time during the month there was a 
disposition to distinguish between stocks of industrial 
companies which had been enjoying huge profits 
as an outgrowth of the war and were now to lose those 
profits with the return of peace, and stocks of com- 
panies whose activities had been hampered and 
crippled’ because of the war and which were now to 
regain their normal freedom and benefit accordingly; 
but later there came a feeling that, even in the case 
of these latter properties, the future carried many 
uncertainties both by reason of the prevailing high 
level of wages and the cancellation of Government 
contracts not merely for munitions and war mate- 
rials but also for current supplies of various kinds. 
The collapse of the Germans at the end was so rapid 
that the return of peace came almost as suddenly as 
the outbreak of war four years before. Instead, 
therefore, of a gradual transition in industrial 
pursuits from a war basis to a peace basis, the coun- 
try is facing a very quick transition and the conse- 
quences cannot easily be foreseen further than that 
they are sure to be correspondingly more disturbing. 

The motor stocks were put by dealers in the group 
which would be benefited by a return of peace, but 
the action of the directors of the Maxwell Motor 
Company in omitting the dividend declaration on 
the first preferred stock on the ground that the loss 
of war orders would necessitate a conversion and 
liquidation of existing inventories, made it manifest 
that the theory in that respect was subject to con- 
siderable qualifications. The copper shares were 
another group that it was supposed would benefit 
largely by peace, but here, too, weakness developed 
on unconfirmed rumors that the schedule price for 
the metal of 26 cents a pound was being cut on orders 
for 1919 deliveries. International Mercantile Marine 
shares sustained violent fluctuations for causes 
peculiar to itself; on the 19th and 20th there was 
great weakness on the announcement that our 
Government had requested that the negotiations 
for the sale to the British Government of the ships 
controlled by the company through its British sub- 
sidiaries be not completed. On Nov. 27 and sub- 
sequent days, there was an equally violent recovery 
on advices that the United States Government was 
prepared to take over the ownership of the vessels 
upon the terms of the British offer. Mexican Petro- 
leum experienced the same wild gyrations as in 
preceding months. The net result of the month’s 
movements was that by the end of the month not 
merely many of the industrial shares, but the rail- 
road shares as well, had lost practically the whole— 
in a few instances more than the whole—of the gains 
made in the spurt upward in the period between 
Nov. 6 and Nov. 13. In the case of the railroad 
shares the announcement of the contemplated 
retirement of Mr. McAdoo as Director-General of 
Railroads was not altogether favorably construed. 





VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of Nov.— 1918. 1917. 1916. 1915. 
Stock sales— 

Number of shares_ 14,651,844 14,816,058 34,552,860 17,634,270 

Par value......_. $1,366 ,434,525 $1,383,347,275 $2,888,279,470 $1,468,445,970 
Bond sales (par value)— 

RR. &misc. bonds $50,833,500 $27 ,567 ,000 $98,378,500  $124,999,000 

U.S. Govt. bonds 160,506,000 53,441,000 4,500 1,120,000 

State, for.,&c.,bds 35,488,500 17,116,000 24,043 ,000 3,969,500 

Total bond sales_. $246,828,000 $98,124,000 $122,426,000 $130,088,500 
Stock sales—Jan. 1 toNov. 30— 

Number of shares. 132,193,166 172,861,225 201,576,319 159,446,471 

Par value. ...... $12,358 ,003 ,065$15,945 838 ,530$17 ,354,562 ,200$13 ,680,325,490 
Bond sales (par value)— 

RR. & misc. bonds $311,572,500 $437,729,000 $773,903,500 $813,878,700 

U.S. Govt. bonds 1,127,348,000 231,142,750 757,950 2,009 ,000 

State, for.,éc.,bds 239,683,500 275,504,500 279,395,500 24,688 ,500 

Total bond sales__$1,678,604,000 $944,376,250 $1,054,056,950 $840,576,200 


In the money market an easier tendency became 
manifest the latter part of the month in face of the 
disinclination of the Money Committee to relax 
restrictions on loans for Stock Exchange purposes. 
In the case of call money some transactions were 
recorded as low as 4% on Nov. 1, this being the first 
deviation from the 6% rate which had been main- 
tained for so long. The following Monday, Nov. 
4, the range was 5@5% and Wednesday, Nov. 6 
(after the election holiday on Tuesday), 54@6. 
Then there was a return to the single rate of 6% 
again until Friday, Nov. 22, when a few commit- 
ments were announced at 534%. The remainder 
of the month the range was between 5 and 6% with 
the quotation on Friday, Nov. 29, at the single 
figure of 5%. These figures have reference to Stock 
Exchange loans on mixed collateral. Where the 
collateral is made up exclusively of industrial se- 
curities, rates as heretofore were 4% higher. The 
explanation offered for the better supply of money 
on call was that Stock Exchange houses were un- 
willing to extend their borrowings in view of the 
restrictions imposed upon Stock Exchange loans 
and this left the lending institutions with small 
amounts of idle funds from day to day which had to 
be placed at some concessions from the ruling figure 
of 6%. We have referred further above to the 
attempts made to get a modification of the restric- 
tions on Stock Exchange borrowings. The latter 
part of the month there was a distinct easing up of 
the money situation all around. Time funds be- 
came available fer periods extending up to twelve 
months. In a few instances commitments were 
arranged even at 534%, though 6% remained the 
going rate. Interior banks became quite free lenders 
through New York institutions, putting out six 
months’ funds in fair volume at 6% on regular 
mixed collateral. Surplus reserves of the Clearing 
House institutions fluctuated sharply from week 
to week, but these were devoid of significance out- 
side of the fact that they were largely connected 
with Government operations growing out of in- 
stallment payments on the new Liberty Loan, which 
involved an increase in Government deposits, and 
the paying off of maturing certificates of indebted- 
ness, which involved a drawing down of these de- 
posits. The large expenditures of the Government 
from day to day of course also served to reduce these 
Government deposits. The last week of the month 
a heavy contraction in the loan account occurred 
by reason of the large reduction in United States 
deposits. These deposits which had been $474,- 
381,000 Oct. 26 were reduced to $389,719,000 Nov. 
2, fell to $356,233,000 Nov. 9, were $338,724,000 
Nov. 16, and $331,987,000 Nov. 23, and Nov. 30 
were reported only $231,500,000. The loan ac- 
count the last two weeks of the month was reduced 
from $4,789,928,000 to $4,622,986,000. 


RATES FOR MONEY IN NEW YORK WEEKLY. 


Week ending— Nov. 1. Nov. 8. Nov.15. Nov. 22. Nov. 29. 
Call Loans— 
Stock Exchange—Range for week _.-_--- 4-6 5-6 6-6 5%-6 5-6 
—Week’s average____--- 6 5% 6 6 5% 
Time Loans— 
ee auwakeun ae 6 ns 6 - 
NS RE RE eee ee eee tape ee 6 6 6 6 6 
I a i 6 6 6 6 
I le aritin eee. 6 6 6 6 
RE ee = Se 6 6 6 6 
EN RL a er EE ee 6 6 6 6 
Commerctal Paper— 
Double names—Choice 60 to 90 days.... 6 6 6 6 534-6 
Single names—Prime 4 to 6 months.... 6 6 6 6 5%4-6 
—Good 4to 6 months._... 6 6 6 6 6 


In the foreign exchange market there was slight 
response to the ending of hostilities, and changes 
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New YorK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The foliowing tables furnish a complete record of the New York Stock Exchange transactions for the past month'and 
the year 1918. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed “‘/nterest Period” indicate in each case the month when the bonds mature. 


in accordance with the rule adopted by the New York Stook Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which acorued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest {s {n default. This method of quoting bonds became effective January 2 1909. 


Por foot-notes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 




























































































=— =——3 
BONDS Int. | Sale in ! | Price avout | PRICES IN NOVEMBER. || RANGE SINCE JAN. 1. 
ovemoer an. 

N Y¥Y STOCK eed iod. Par value.| | 1918. | Nov. 1. | Nov. 30. | Lowest. | Highest. | Lowest. Highest. 

} | a 
U S Government Securities| | $ $ \\Bid.  _Ask.|Bid. Ask.| Sale Prices. | Sale Pricea || Sale Prices Sale Prices. 
oe ie om Loan... -1833-4715 = B|13.604000) 7 — i| ge —— | 4 — pig ely 30: 100 or: g 4 § ae 31) ae onae- = 
8 y Loan--_-- vas 45,0 O2Sale || 97.38Sale ; 95.90Sale 5.70Nov. 30) 98.30Nov. 7| une 500c 
4s 2d Liberty Loan ___.1927-42) M—- N'5,578,000| 97.20Sale || 97.16 Sale | 94.60Sale 94.60Nov. 30/100 Nov. 8/| 93 June 41100 Nov. 8 
: 8 ist Liberty Loan_.1932-47'J —D/1,946,000)____. ____-, | 97.40 Sale | 97.80Sale | 97.40Nov. 1| 98.90Nov. 13] 93.80Aug, 17| 99.000ct. 10 
s 2d Liberty Loan -_1927-42 ‘M-N 28 312000}|___.. ....-|| 97.16 Sale 96.68Sale | 96.36Nov. 30| 98.14Nov. 12!| 93.10July 31) 98.14Nov. 12 

iis 3d Liberty Loan_---- 1928) M— $'54307000)|_____ _____ | 97.18 Sale | 96.80Sale | 96.30Nov. 30 98.40Nov. 12)| 94.74Aug. 28) 99.10May 10 

4% 4th Liberty Loan 193010 = 9 61143000)'_____ “siz ce fe atic | 96 .90Sale 96.76Nov. 30) 98.10Nov. 12/) 96. hes 4 =. bias SS 4 oo 
fo eee pr EE 5 ig eae 9634 9734) tine: O aes cibawoes Geka beees Gee 97 an. 29 uly 

2s cons coup --_----- April 1930'Q- Jj _ __---|| 96% __._-/| eS FeO RIES: ek ee BERD) 97% April 10! 98% Aug. 7 

3s conversion series__..1916-46Q- J) ______ 3 geeeroe S yates PBS ee no a a, ee ee 

|S. ee 1925) -F 1,000)| 104 105 \ 106% i 24 ee 106 14|105% Nov. 22) 10: 554 Nov. 22/105 Feb. 1 107 Aug. 19 

° cou "i aciay da Aag 1998 9- . 28,000 |104 105 | 198 54 107 — 106 14/106 % Nov ws be Nov. 18) = he at of pus. = 
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en series A 4iks__ 25\J - D) 52,000| 79 8 wone 6 ‘ Realppsiun "ARERR HE 8: ner enees sod 

en ref conv get B te "2014 F = A eby'pool cet Sale | 7614 Sale 7: iis ee eeeeieaeee vores: e-- 

General 4 , Ser B a, ---2014/F - A! ret hye 683% Sale S2% 34 ‘og 79% 76 No wéeoun ean a gisledamen. wwied 

He-yeat debenture 4s. 1980 - 9) “1sso00|.20 ae 73° Sale 76% Sale | 73 (Nov. 1] $256 Nov. 9] 70% ao gee 

Gouvertiile a3ce. 4s_..1934/J - | 93.000... 77%). 74 Bale R17 Sale 73. Nov. 2 at g Nov. 12) 763 5 Aus. 20 8254 Ne 

Onan Sup Div, g, 58__ 1932)J -D) 14,000) 75 — 84% | 8314 oo 66° Sale | 88 Nov 7 + Nov. 7) 64 3 4 a ten 17| 88% N he 

ons PY , Div @, S8--1931/ - J 232/000| 75 Sal 73° Sale” 70 | 68 Nov. 2 Ss pe. > (Jan. 14 81 aor. 

Ww, lst, «, 58 nwo tee TR ete z> || 9434 Bale || 824 Sal 75 86 6 > 4 Nov. 25 884 Nov. 66 ene. oe a Nov. 9 
role ~ ot  Senees re nace aw R314 64 Nov ( 201 77% a eos - f 

Dabanee Bir ihe set mig = 3] awaool $08 He | Blac -aaaz 2 Sf FL Now: 7s) Nov fa| one May 2 81” Sept. 20 

tat Ea Gree efte-1920) - 3) |” 000)| 2 ee eee eee 89 Nov. 9| 71% May 2/81 N a: & 

Wise a Crosse & sy og Sats TE sa | ane \971z 85 || 791, 9734 99 Sat ees paneer ey Heres 97" —- 27 389 Nov. 12 

Wis a Aen Die. Dogg 44 io a si, O7 54 10646) 9 Ss 79% 80 mse 2 25 10034 Nov. 22 92 ,~ 4 31 97 Tan. 3° 

1 & Nor 1st eet o-~~ Lees a 4a 0644 10034). arty caer Sistah cts capes 22 Obs fr oS 80% a. 3 
Joms @& 6368. 48--1034 J- D! 3 7 97 4 101 96 10374 9317 1 Bie ie. a. Scena ae yen 25 80 a 22 
ietetetatated 193¢| 3-DI 17 000 07 4 nee! a a ty’ nn’ 9917 1 5 74> 4 ; - i a 6 Aug. 13 9916 Mz ah +s 

20,00 7 7 =a78 oY 993, Us 98 Nov. ~ = oo saone sacese! <= 6 

,000)) B13Z 88 82 . ---- + Hi Sa vy. 6) 98 Nov. 6 e Jan. 31 98 x 

7034 .....! 80 “8 5232 Now gal Bale Nov 95 Sept. 4 100 Jan. 31 

it 90 338 , es I 8874 Nov ” 9R 974§ April 8 971 July 10 

2 ¥. 26' SS% Nov. 27 “i April 12 RR Te Ma y 16 

4 Jau. is SS ; + nll + 
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Cleve Lor & Wr See Balt ‘t 0 
eS see Vee. See Erle 
Cleve Short Lttae shen 1080 A-O 3,000 83344 86 || 87% ----- 90% Pi) 89% Nov. 27| 90 Nov. 27) 83% Sept. 19. 90 Jan 11 
Colo & Southern Ist g 4a__ 1929) F - A) 24,000} 83 87%) 86% Sale 8754 89% 86% Nov. 1! 91 Nov. 15! 82% Jan. 26 4. es Nov. 15 
Refunding & ext, 4448_.1935,M-N) 200,000) 72% 7314) 774 Sale 80% 81 | 774% Nov. 1 S34 Nov. 12| 66 Jan. 19 8234 Nov. 12 
FW & D City—istg 68.1921 -D -__.__| 95 on 2 7 99 0944 10034 2.2. Seeds oa excone 96 Jan. 90° 9834 May @ 


” 
Dec., 1918.] BONDS—STOCK EXCHANGE RECORD z1 
BONDS Ini. | Sales in | Price — ! PRICES IN NOVEMBER. | RANGE SINCE JAN. 1 
Per | November Jan. tj i 
N Y STOCK EXCHANGE) tod. |Par calue.| 1918. | Nov. 1. | Nov. 30. Lowest. | Highest. | Lowest. Highest 
Chicago & Northwestern— . & Bid. Ask.| Bid. Ask| Sale Prices | Sale Prices. | Sale Prices Sale Préee- 
eens o. has 1886-1930)P - 4 Carer 88% __-__ 89% ewe Qe ees ar bs Ceo ee i 89 ze. a oi qe: 33 
a 1886-1926/\F - aaa wise th DAI6 asanet Gare 96. 4... 026 ckdsss ys. 5. See eee 85! ug. 
General, gold, 344s8_____ Ha Me 3, 600 | 70 74%) 70 71 73 ' 75 73 Nov. 27; 74 Nov. 21! 66% Ata. 19 a2 — H+ 
icin alah de ov 198 - PO. SET SEE Ae Le KO Ne EMER ct. 16: 7 Oct. 5 
a  : 1987|M-N 74, 000 | 79 8074) C7 | 87 Sale 85 Nov. 6) 88 Nov.13; 79% April 22' 88 Nov. 13 
pete pn EE eriae-) .----- Fadienien OP Gees Bee BES OR igi cee acl eee 795¢ Oct. 4! 8244 Sept. 9 
General 5s stamped __._ 1987) M-N| “77277168 1024, 10114 DORPETIGE: Scape secs eves ey ie 9914 Aug. 27103 Feb. 5 
— Bom | 6a_..1879-1929 we hide tye a 99 104 o 103 |102%4 _-.--- Sea Eaten ee Me ee _..--||1104 May 24:104 May 24 
egistered ..... Oe Ss aed ae OEY Se butela bee ee aly tine! He gta Scan oak eee ee ~|-=- =~ 
fund 5a__. 25|A-O} —_-_.-_-!|| 99%} 102 || 95 100 O76 100 4. x: Pe ao ik ee | 941% suly 24) 941% July 24 
ered isc 1979-1929 A-O| 3,000 | O23 pees 94 Lehane 96 Rr aekh 96 Nov.18, 96 Nov. 18} 96 ’ Nor. 18 Nov. 18 
Debenture 5s_.__-..__- 1921/|A-O| _----- 195 103 || 9634 -__-- OGG GO Foc. cc peidkde keds Se akoeee | 95 Mar. 12) 964 Feb 7 
Registered -..._.._.- 1921|/A - O} ------|-=-0- 100 || 91 RE RIE eS weone beunceleconce vc. cthee (eee ote > ee 
~~ ‘und deb 58....1933 ~ eget tts te 93% 97% oon 96 3%) 4 ew ew bwin @ a'm nag “g5>° eT 92% pe: mi is eel a; 
ie at tetris m-? ,000 7 9 eS Ee Nov. 15) 9 ; : : 5 
Des Pines Val ist ga 43401047 Ma g| = re 78 _— T718 o | (ih. eee ey - ‘Seg ae vis H ad Kot SEER eat eae 
4 poh 5 A V ist 68_1933/A a 20061 OP ©: on suck 10834 10914 10744 110 1106 Nov. 15 106 ‘Nov. 15/101. Jan. 14/109 Oct. 22 
an lst gu 3}4e'41)3 - J) ------ 52 8818 Se - ine age eae lke aah dels cud sob eee nine deen ee Cee 
Milw & 8 L Ist gu 33sa_-1941|3 - aes oe Se WEE RE REI EN OOM AE epee oS fg 
mt Pe jst, a. 6g 1921|M-N; __-__-- teers sae 10034 101 101 ae mee re: be soa ee gune 18 10244 ‘iar 2 
1x mp,sf,g, 58_.1929/F - A! 2.0001, S796 =< 3<i ey | 98% _____| 9614 Nov. 7; 96% Nov. 7] 93 ct 5) Apt 
Asbiand Div, lst, g, 641925)M- S| --.-.-| 99% ----- 102 sith ies os = 2 | Se a sh ig abe Ha. cee ee seas ‘ie 
Michigan Div, Sp ey Ge : eres 99% __. ig eis eather: 206 Misc a a8 =. u}c. an. ..-.. 202K May: 2002 é May 25 
MiiSpar & N W ist gu 4s oo) Se. ieee: | 70% 85 || 76% eC a Se a eae __ 1 93-day 10) 76% May 23 
StL Peo&d N W ist gu 5819483 - J 1,000, 93 104 || 9344 94 | 94 10234] 98144 Nov. 14 9814 “Nov. 15! 92 Aug. 20) 98% Nov. 15 
Cate SS Pacific gen, g 4a 1988/3 - 3} 107,000 74% Sate 78 Sale | 81% 8134] 78 Nov. 1. 8414 Nov. 13 72. Sens. 26) 84%4 gl 13 
NE Siri cn LE OO. Sew westameee oe < ake mes 77 MP: Satie sl ae a | 7134 May 14 34 May 
Refund gold 4s________ 1994 A-O) 580,000! 68% Sale | 7314 Sale | 751% Sale 731% Nov. 1, 80144 Nov. 7| 624% Mar. 26! 8014 Nov. 7 
RI Ark & L 444s rec_.__1934|M- 8) 52,000!____- 69 Sale | 73 Sale | 69 Nov. 2 73 Nov. 29| 62 Feb. 18] 73 Nov. 29 . 
Sur OB 4 No—gold be. 19034/A-O| ------ ease 9% 90 96 1 92936 06 |..-... coccc.|...-2. 1c Oe ee eee eee 
gu,g, 58 1921;|A-0 oi io a G8 |j----- -----!.- age A Me ere oo alinawed +o -ceSlieeweee mam —talew mma ss oe 
ee eB i wet a aemdeta aie ewe APs MAS, MT 28 Pr Sit, E ce 
Choc Ok1&G eu, g 58,0ct’19\J - J, ------ Or = ee 9056 Seces Oy 220k eee oo se ic _.___|| 95 Feb. 13}100 Feb. 27 
Consol, gold, Se Bae 1952;|M-N ce | ee aT, Oe SS a, A OE ere ss eee eet | 93. May 23| 93 May 24 
Keok & Des M, = 58..1923|4-O,  60,090/_.__- 60 || 65 6714; 65. 68%%4| 66 Nov.26 70 Nov. 8| 57 Mar. 7| 70 Nov. 8 
m. Be KC8nb Ist 4443 1941|/F - A| 122,000! 60 61144| 69 Sale | 697% Sale | 69 Nov. 1; 72 Nov. 12) 59 Jan. 3! 72 Nov. 12 
Uhic See Til Cent | } 
Chic St L & Pitts. See Penn Co | | | | | 
} -Di 5,009 EE Aes 534 0 Nov. 12:112 102 112 Nov. 14 
“tee Gs, reduced to 834-1930 3 =D]. 78h 112 103 rete 5 pepe ll alilincniee peel y= Bi June ‘4|'88 Sept. 26 
Debenture 5s_..______- 930/M- 8} 19,000 805% 92 | 90 Sale , 90% 96 90 Nov.1 | 93 “Nov. 4'| 854% Mar. 1| 93 Nov. 4 
North Wisconsin Ist 68 1930,5 - J) 100% -.... BUNOG nse TOO candalvaeesqigestagloasenuinat I - ie oS 
a a © Cue. ist g 68__1919'A-O, 000. 99%, 103 || 9954 100 | 99% 100 9914 Nov. 7,100 . Nov. 16! 991% ¢ Nov. A te 3 ad 4 
uperior 8 L ist 5s, June 1930|M -S'! Apsara OBsG ong a & SRE ieeaes A. 3 oe ay 22) 9! May 2: 
Ohie T H & S’enst lst 5a. - 1960/3 Se ate : 80 | 63 : 67 | 61 So i eg ak Soy IR ee Cee | 58 July 26) 5 July 26 
Chic & W I gen, g, 68_Dec 1932:Q-M, -_-._.-|10314 1094 [10114 103 10314 104 apa Rae SY _...-||103 June 26 108 July 18 
oe ty 4s_._._.1952\J — J) 97,000, 64 Sale | 61 62 | 66 Sale | 62 Nov. 4| 70 Nov. 8 62 Nov. 4) 70 Nov. 8 
Oc See CRI & P | i 
Cin Ham & D 2d g. 4}48..1937/3 - J} ------'|----- 80 || 83% ----- $334 ...... ee ee | Veenneacih avascs whe sveleueenuws 
CipFin& Ftw, ist DCU: °. 5i.c..stseden aaeenien ds ods egun = Be E ee es, Se < 
Day & Mich lat cont 81931\J3 - 5 1 00Gb c ewen fg 83 |79 Nov. 6| 79 Nov. 6| 79 Nov. 6,79 Nov. 6 
Cin Ind St L & C. See CCC&StL | | i | 
Cin San & Cley. See CCC&StL | | | | | 
Clearfield & Mahon. See BR&P i ? A . ‘ 
OCC & St L gen g 48_...1993,) -D) 32,000, 62 Sale || 68% Sale | 68% 72 | 69 Nov. 2) 7454 Nov. 15) 59 Jan. 23} 7454 Nov. 15 
20-year debenture 4}48_1931\J - J) 11,000; 70% 83 || 80'2 84% 77% 89 | 68% Nov. 1) 83% Nov. 13, 6534 April 3 83 ¥g Nov. 13 
Gen 5s Series B_______- a ea eee Ee 85 | 85 ae, Se seuscclensces cascccp Se “Apt 2 S658 Bee. oe 
Cairo Div, ist, gold, 48.1939|\J - J) ____--| 63% 81 || 66% -_--- eee See | ee, Pe SFE ee ee 
Cin W & M Dir, lat, g, 48 a7 ~~ 3 | |...._.i| Si 70 || 62 83 65 hi eee ee | 62 May 23) 65 May 7 
at L Dir, 1at coll tr g, 48 1990| M- N| 7.000; 58 74 4 66% 72 1 7536 .....| F2 Nov. 6 76 Nov. 29 os pay fe se per. ts 
Registered -__.-_-__- CS ee eee. | | eee ee Se err | 4 June 
| FA Div, lat, g, 48.1940)/M- S| _____- | ee | 6344 _...- LY aes See -|-- one awa ae iaes dinate pee op 
W Vai Div, ist g, 49.1940 - J) ____-_| 62% _____| fo are ER 5 ici wie igt a iabes Se | pipes Oh 5 nt es 
Cin I St L & C, cons 6s_ ~1920|M-N| __....-}100% 1053%)| 991% Rise ee | 99% 101 PENA A Tee. lt 99 Sept. 23) 99 Sept. 23 
Firet gold, 4a._.-.Aug 1936.Q-F --...-| 85 88 | 1S ga” ie “pia haba as seascelpacess cucdiabedibees «0tQsnnuenseae 
Registered. ___Aug 3819 - DE nnecn oll. gees enane |----- -----|----- -----|------ ---- laws man wnpaadiatnioag’ vet ue Siam ae 
Cin 8 & Cl, cons ist g 58.1928) - J) -..---| 83}4 ----- | 90144 95 | 90% ----- ee ROT Pes Sree. 
CIC Ce In gen con, g, $8_'34\3 - J ND a ei 105 ee SIO ecu 106 Nov. 25|106 Nov. 25 106 Nov. 25 106 Nov. 25 
atx kt Ist pret, 4a- 1940/4 - 0 ...---|| 593% 80 || 703% --.-- i... ae ee me? oe --n-- -2---afponees ---2--[-2¢2-7 => y 
ist r 193 - RE Sea ae a er ee ee See ee Se 2 -2+a}---2-- 
Peor & East nt” bey -f 1940) - © 2,000| 47 Sale || 545g 58 | 545% 59%, 60 Nov. 13} 62 ‘Nov. 12; 40 July 9, 62 Nov. 12 
Income 48.-......._- 990) April a Paci ipo. _.---. ------|| 12% May 7| 1634 Oct. 23 


| 





Colum & Hock V. See Hock Vai | | i} | rf 

Col Conn & Term. See Nor&W " = i 
Conn & Pas Riva, Ist g 48.1943,A-0) --.---| 84 -----) 85 ----- OO egaccleonese enneselmerere acssc]oeames eacsesinssers Se 
Ouba RR ist 50-year 50 g.19523~ 5) -..___|----- 86 ||----- -----|----- 99 |-----* ---- Totes Se Sith eee Se RAeels ee ee 


j | | { | 
{piles & Waco. See Mo K & T | | | | | 
elaware Lack & Western— 








or.& E. 000\J - D || 73% 93% 72. 79%|.73  -----|------._----.|------.-----.|| 73% Jam. 181 75% April 18 
wiv Le . Mee te 3921 J-J 10,000 100% 103° 100% 102 *|102 102% 102 Nov. 21,102 Nov. 21 100 Oct. 8 103% es a6 
Construction 5a 22a 1923)6 - A —oahance 05%4)| 95 + --..- 95% 96 pam etea Bye) eg 8 eS) 95 Aug. 15 a eb. 
Term & improve’t 48_1923)"-N| —-__--- 3744 93 92 95% 89% 06 loccccn conmendensoce sbannsd SOOO. Bn Te eee 
War RR ist ref gu g 3}482000\h - A} ____-.|----- 82% )----- ----- 9 OR, LL EP pa nj-- a2 = === ---lleeeenn serene |-ee e+ 29> 

| | | | | 
Delaware & Hudson— ene many In File Sar ti Poe es Nees 
Ist lien 15-yr g 448..1922) 3 - J 7,000! 93 95% | Oo ee 9434 974) 9314 Nov. 19 9414 Nov. 29| 93% Feb. 28 94% Nov. 29 
ist refunding 48..-...-.- 1943|M~-N| 69,000 /}-..--. 88 -----| 86% 87% 86_ Nov. 15 res. Nov. 13 79 Sept. 17 88% ey . 
Convertible 5s__..._--- 1935|A- O} 134,000! 89 89% 90% Sale | 99 96 9074 Nov. 1) 984 Nov. 12" 85% April 2 29 984 lov. 
b & Susq, conv 334s8_-1946/A - O 15,000; 71 743% 73 75 774% Sale | 76 Nov. 8 77 iF; Nov. 14 71. April 2 77% Now. 14 
Rens & Saratoga lat 7a..1921;|M-N Ee eae fk ae EIS setenv coe iat Sip: vague A _.---. ------{101% Aug. 21,103%% Sept. 30 


Del Riv RR Bdge. See PennRR 3 a ae Ss exe cl 
sh yt dd Dy Ji 176,000| 68 Sale | 69 69%! 73% Sale | 70 Nov. 2) 77 Nov. 9| 60% Jan. 17) 77 Nov. 9 


Se alaheateanin J-J 10,000, 68 72%|| 72% 74% __..--| 799% Nov. 15| 80 Nov.13! 68 Jan. 19 80 Nov. 13 

ee fees: 5a_. 1928! iJ -D 6,000| 76 a7) i Bi thi 8334 84 82 Nov. 9| 90 Nov.12|) 70 Aug. 27, 90 Nov. 12 
First & refunding 5a8_...1955|F - A 94,000, 51% 53%) 62 Sale | 59% 61%{ 61 Nov. 16 63 Nov. 12| 48% Feb. 8 63 Nov. 12 
Trust co certfs of dep--_-/----- Pia RE PL apa Sec oe we 54 62 2 ES se Saki ay 4 _..| 50 Sept.11) 56 Oct. 23 
RioGrJunc, lst,gu,g, 58. 1930) < Giese: Gass 95 || 62 95 | 82 92 Lh pene Oh AEE BL lcastd: = thves leacael apeee 
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BONDS Int. | Sales in || Price about | PRICES IN NOVEMBER. || RANGE SINCE JAN. 1. 

Per- | November) Jan. it ; i 
N Y STOCK EXCHANGE ‘od. |Par value. | gis. |} Nov. 1. | Nov. 30.  —- Lowest. , Highest. | Lowest. Highest. ; 
Deny & R G—(Coneluded) 4 ! $ Bia. Ask.| Bid. Ask. | Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 

































































Rio Gr Sou, ist, Kg, 48..-1940)5 oT . omawaw lesume enaee|| 40 -----|----- ----- |-e-2-- ------|------ ------ aS 
Bio Gr West, isi, a 43_- 194013 - 3) spal-aa~ ~aanal 489% Sale | 71-7394 8814 Nov. il 78", Nov. 28) 8° “Aug. 38] 78-Nov-38 
est, ist, 46. > ’ aie | é ID Y v. ‘ aN y. oe ° N i 
M & coll tt, g,'4s df, Ser. "49 #4 - 5) 2,000| 52 Sale || 57% 63%) 63%... | 61 Nov. 8 61% Nov. 8/| 50 April15) 6114 Nov. 8 
Des M & Ft D. See M & St L l | | 
& Mack, 1st lien g 4s-1995|3 -D| ------ BASSE a ee as Geeeern Mtmrern cccsn aie, wo ceuapledtioe tanta tindeeds 
SR ainicsidiicneslasiinerton 1995|J -D| ------ A ress eis ae = $0 Aocndne aecceclenaccs ectsesecusas obunem Lcd ‘shakin 
Detroit River Tunnel— i er te oi ere . 
Det Term Tunnel ist 4360 61|M- n| 52,000| 72 79 || 797% 82 | 83% 837%| 80% Nov. 4) 83% Nov. 29) 73, April 26) 8374 Nov. 29 
Du] Missabe & Nor gen 58.1941|\J - J) ------ | 92% 99%/| 93% ----- ci) Pen Gate SS 96% June 7) 9744 May 22 
Dul & Iron Range, ist b8_.1937| A- oO} 10,000' 86 101 || 9034 ----- 95 100%,)100% i Nov. 8) 100% Nov. 8| 97 May 14) 100% Nov. 8 
Regietered Hi i aE 1937\A - oO) ca id aban of St) cowed ouwecs avaxbanbum kite alae aesggint sivdehdinaida ies 
Daluth Short Line. See Nor P \ i ey | 
Dal Bo Shore & Atl, g, 58..1937/J3 - 3| Peeper | 81 85 . sence ce issne Sao on un eins oo Fico selina te sake mea | 82 Jan. is 87 Mar. 64 
ast of Minn. See 8 P M & M | | | | 
Tenn Reor lien. See 80 Ry I i | H 
Gast Tenn Va & Ga. See So Ry \ | ‘ “a , 
Jol & East, 1st g 58..1941,/M-N 7,000' 85 102 || 92% .-..- Cae (99 Nov.18\ 99 Nov.18/ 90 June 21) 99 Nov. 18 
7 a haa gold, 75. 1039) ee 20,000 | 994 108 ol 108 10034100 101%4'100 Nov. 7|101% Nov. 29, . sot <a a its nes. ” 
e lst ext, g, IM-Ni ------ | 80% ----- OO ee a ee lessees wah ema 
2d, ext, gold, 58___--- 1919|M- S| ------ 7. SEG cuaee || 96% ----- 9614 i ere ae D ansibbands Weal _.--|| 964% Mar. 11) 964% Mar. 11 
8d, ext, gold, 4448....1923,.M- 8) ------||-.--- ee aoe Oe a Be Ss iestened ORE 9344 Jan. 11| 95 Jan. 10 
Se. ant, god o---- 1920|A - O ------ 91% ----- | ++ ----- 9644 were enasct seencs Jncnocre soco-= [2-2-2 ------ |-e---- ------ 
ext, gold, 48_-.-.. =D annsenievece oncce | en ae ale Sees Aa aa Es Se ae ee ee 
MYLES Wa tund. 7a_1920|M- — ree |  L, SRS funds Peas |. oe Bac ots ates Paneer vis etah 100% July 3)100% July 3 
Brie 1st con g prior 4s_..1996/J - J 89 000 | 67 Sale ! 71 Sale | 73% 74 | 70 Nov. 1) 79 Nov. 12) 65 Mar. 25, 79 Nov. 12 
SEED : ee eer EAS Sa SORES) aetna ee es SORA RED a aS Re, UCM 
itn a aa 16063 — - : 238,000) 57 “ i 5814 Sale 5914 Sale | 58 Nov 1 641% Nov. 12) 49% Jan 18) 641% Nov. 12 
Penn coll trust g 48...1951,P-A| 12,000|__--- 3214) 7834 79 | 823% ___-- "4914 Nov. 6) 8134 Nov. 14| 754 Feb. 5) 81% Nov. 14 
60-yr conv g és Ber A- 1953|A - O| 172,000) 48 50 || 51 53 | 5234 Sale | 514% Nov. 2) 58 Nov. 13) 4 Jan. 24) 58° Nov. 13 
Bo Ser B_1953,A-O} 224,000! 49 Sale | 51 Sale | 52%4 Sale | 51 Nov. 1} 59 Nov. 12) 4244 Jan. 24) 29 Nov. 12 
Gen seat to Gate O. 1953 A - O| 735,000] 56 Sale || 53% Sale | 57 574%) 52144 Nov. 30) 62 Nov. 12) 4834 Feb. 9) 62 Nov. 12 
Same & Se it ld 5e_.1982)/M— N| 1,000) bette 100 || 92 Sale | 96 100 | 92 Nov. 1) 92 Nov. 1| 82 Sept. 25| 93 Jan. 14 
Clev on Val g 66.1938\3 - Jj --.---||--.-. .---- -* «aie Ree Betty at Re RRS Pate OR iy EES ELSES LEM 
Erle d Jersey ist 9 f plgeeis - J 87 ,000 | 95 if-| po Bia 101% = | 9844 Nov. 2 102 Nov 29 4 [| orig nor 4 
VRR lst sf6s’57,5 - J) ------|----. 103% |_87 MPS cabewss ase OR Sr ug. 14) c 
pene Oc Cone old 68.1935|A-O| ------ 100% 109 |105 ----- BOS: “acctnlcnaxan canes A ak ale ae EES BE TS ee 
O& R Co ist cur te 1922|M—N i hg a — et ae SO. tkene EEE es lin oat eres A 103 Jan. 14) — Jan. 14 
D & Impt Co Ist extd 5s 1943,J - J} ------ Rit des 95 || 82% ----- "ee EES: Si ace shs tang se aiaas’ salbiningligabliee “anbabaas 
&Greenw L guarg 581946:M-N| ------ Route 85 | 80 88 $536 ...-- LEO MATE ORT SENT as 
™ Becond gold 4330. oat TS z 2,000, 70 79 76% -----| 70 80 | 78 ne. 78 Nov. 8j| 74 ‘Jan. “3a 81 Oct. 8 
Second go Danieints DCE ineneainnahis waxee ETA, ee ie ee se OR ee RE SEEGER BPG ea 
ral gold i seen 19401" -Al’ _-----|_...- oe thsees 594%| 52 60 |____.. ------ aT -.-|| 60 June 28 61 April 16 
Terminal vet gold 58..1943|M-N) ------ Entcemcetoed SS <<uae — eS eee |---=-- aLedaned Ganidclselads, bernies 
Mid of N J ist ext 58...1940,|A-O ------ 74 0 186 ...-- SR > Sean feb eeteeow soe «on e-seguece agenenlsagwes meee 
Ww East lst gug 58.1940, -D| ------ 100 77 165 «GF | 67 = -----|...... ----- | i Seat Feb. 9) 67 Oct. 14 
urie & Pittsburgh. See Penn Co | 
av & Ind ist con gu g 68..1926,) - J) ------ Rennes seee | egene onn-e|----- -----|-~---- gin «== 2 ----clleenene se---slonse-= pace- 
——Iist cons hans - ‘| eee Nov 8, 97 Nov } 
wg FS. : Sores ® 19814 - 2 6,000, 97 so 14 oi os 97 N N 8| 97 Nov. 8 97 _ Nov 8 
Mt Vernon* Ist gold 68.21923\A -  RRACeY ca petct Seer heres SPT: RENO, eDesRRT SITUS IRE be 2. eee 
Bull Co Brch ist g 56....1930/|A-O|} ------ | Sree Janene onene|----- ----- A aE Eat pn a ciaisaotbi: snieap-toeidiabbaband eodibtans 
& Sou. See Ch M & Bt P | | 
la Cent & P. See Seab Air L \ | 
Fie Most Const tas teal .- 1,000) 86 951%4|| 8244 84 83 92 821% Nov. 22, 8214 Nov. 22; 81 May 4} 8234 Oct. 31 
Vort Oo Ist g 4448.1941\) - J) ------ Eee: eee Karen ae Seatiee pd age RENE R pee eT SN 
Wt W & Rio Gr lst g 49_-..1928\J - J} ------ |----- ----- | 55 ----- 5514 ----- Fe a gad Same ap . 5 ee eee 
t} | l 
Gel B 4 Sen A. S00 80 Pac Co | ! | 
& Ala. See Seab Air Line i i 
Galy Hous & Hen ist 58..1933|A-0O| ------ 2a @@ Baw. ib eS ge ee een See ee Ricnese'ptumoainwels oo wedeee 
Ga Car & Nor. See Seab Air L | 
Geo Pacific. See South Ry | 
a . See Sou Pac | i]. 
egat. See N Y . 
@t Nor—C B & Q coll tr 4s a 19 J- ? 1 ae7 poe Ht Sale | +3 ss aoe 95% Sale + ev. 1| 96% Nov. 7) 31% ely 25 964 Hew. 
biapeetaalh - ‘ ote if Gale |... cncaat B41 Nov. 9414 Nov. 11 a 4 Nov. 
a & refund 4348 Ber A- 1901/3 ~ J 11,000} 83 97%) 88% 97 | 92 9233) 89 Nov. 7 9214 Nov. 27) 85 Sept. 25) 9214 Nov. 27 
eigdeein eam 961|\J - wecwns[ewwes ctnenmeree ovece|-nnne penn slendane -o---e|ennnen -o-nneflowenne ~eseon|vennne saeoce 
ss Paul Minn & Manitoba— | | 
Consol mortgage 48... 1933) ea | 81% 9734 EN Aa AE ee SES || 864% Mar. 2) 89% April 22 
Scones ocd Gs ciel 1933/4 - J 2,000 90% 113 }93 108 108 ¥ ON 111. Nov.14'111. Nov.14|106 Oct. 9111 Nov. 14 
a aa - i apanad he ae we wemeattoe EE ee eam P eS See ere ae 
Reduced to old 43460-1933)J 2 1,000, 04 99 | 914 95 9244 10334) 9114 Nov. 4| 9114 Nov. 4| 91% Aug. 10, 95 May 1 
oe aE SRD. - a ae | 85% ¢ Le aa rn eR SES rE eo ey 
Mont wad Ist gold és. 1937)4 “8 20,000 ri 89 854 99 8914 0074) 88 4 Nov. 20) 891% Nov. 21| 8144 Jan. 16) 8914 Nov. 21 
na aa - ------|| 78% 89 cc EE cceedh cocks cisanadlceunck a csadseeuian sibeealaas wanes 
Pac ve 1940/3 - J) ------ SA delaras | Ceant dentaciins ee evans Dulane PEEEEE LLL IILRE NONE HE atanne 
eiy M No od Ist @.1908)4-¢ 3,000 agg 27°77 75% 80 83 uy crrte 80 Novy. ‘| 80 Nov. 4 | Boxe Mov. E. 5 soy. Ee 
n let g 68....1922\J - Jj) ------ 99% .---- | 994% _-.-- Ae Baca a Ry aeeagr ens hs May \% May 
Mont © ist gu g 6s Sieh aie 1os7y - J 3,000} 99% -_--- ||106 ws se PSI 10844 ae 108 Nov. 14/108 Nov. 14) 10456 Sept. 23)108 Nov,14 
hae caine So ee a et ot on, pu aetdlwaaiiad sa0<eculiamiamenneialmeen 
ist gust gold be SEES 1987/3 =? onnmiia | 9034 -.--- | 9334 ----- 98 %4 snd chide ceandenied seeaek | 9254 Mar. 26) 95 Aug. 8 
apaniaik wiiia tad wh - cosveccllowsas coese|izeces eo-ee DR awmasélevanvo aubacdtlocnacee covdsokeeedse aséhoeuneeeees Seeen™ 
wie sri Ist old 5e-- -1988)J - D abe |) 91%... y Wgptse Behe Cage ane ueeeeesr st D ceky mouse keciee 
“‘reenbrier Ry. See Ches | | i 
J) & W deb cfs A ($100 par) | Pay RES 79%4||-..-- EE Ee: eee ee FE er 
ture ctfs B (bar, $100) Sf ete 7% 9%) 8 9%! 8 ay A Rae epee || 7 May 2) 9% May 14 
@&8hl Ist ref & ter 5s b 52/3 - J &,000| 74% 80 || 754% 7644| 78144 81%] 81% Nov. 15) 83 Nov.15| 75 June 13) 83 Jan. 11 
Registered ______. Wis s3 ..--1. Seecifiatc:: Bitesaticinn. Raehengiaaa se. Reaammperitin bens serenade eibutan 
ties, Val ze ia8 Gam © 4348-19001 - J 13,000| 78 Sale \ 82 Sale 84 8414] 82 Nov. 1} 86 Nov. 14 it et. 2 $6 pew. 16 
Sn ge 999\J - J es Io ee! Del Eg. ae Rclpakcesi pe £  P une 25 
Coi & V ist ext g 48..1948/A-O} ------ 988 8734) 1 Siete OY GRRE “RARE Via mrs || 7314 Oct. 18| 7334 Oct. 18 
Col & Tol ist ext 4s_____ 1955|P -A| ------ | 673% Sale || 74% --.-- 2 eR. pepe Ra ELTON BM AE: || 67% Jan. 2) 75 Feb. 28 
Housatonic. Se NYNH&H 
H & Tex Cent. See 80 Pac Co | | 
Hous Belt & Ter ist 5a.___1937/J ~ Jj ------ ot, ROR OR. 108 OE inn d-seebedicens neces a a ae 
Aggie Conteal—ist do.-198813 - 3 11,000} 87 95 88 93 89144 93 | 88% Nov. 8} 93 Nov. 7| 87 Mar. 6 95 Jan. 14 
~ 2 o-------e - Se a 69 6.2 ee, a use icudes Sex wer ece ensecc|soseee_-poess 
1st gold 3348 hntitiiemnie + Id = oma 76 90 || 705% 90 wy 3S wretageeio, aageine: 75% Oct. 22} 77 July 16 
SuGthmee eee - ae BSE eee F | Pa e [i eee ae eee eee Oe = ee ee ee 
Extended sd Ist eaesee iF a aaek 5844 ----- | 6334 --__- eames werent eee AA: ARERR TIE MILO Se ee 
Ee RE ~ wale as & MB Ewart: eR Oe RRR: Teepe rinse, Meee Tree 
fold 3s ster! MERRY ume 8 ...... Seiten Remini Recechunins Guidi eens pamenabee cee eee ee PR aR CART 
Iateral trust g ofd t= 1983 A-9 ceumaal Ee 81 || @%4¢ 81 79 eb REESE ERE “7214 April 3| 7934 Oct. 81 
ae - oor taeaakie oo 1 Oe Pa Pah 75% -----|------ Pe BAIS eee, a ae ae. pa es Paes bare Sys 
wa unding 43 LT. 1988|M- N 177, 600) 79% 84 | $154 Sale | 8414 8614) 815% Nov. 1| 87 Nov. 15 77% Aug 30 87 Nov 15 
ased lines ieee “> SEOOR Bee 43%%)| 64 75 73 75 ere? Re. ee ee ee ar 7 ay 
oll rg wel NO ~- 1983) M- Ni 17,000 74 1 *H 77° Sale | 81 8114 77 Nov. 2| 82 Nov. 9 714 July K. & Ee’ 2 
4 SS RE 19 i < ee 80 GOR ce eee Rage tome 5 6| 72 eb. 
Datro Brite gold da_ ..-198019 = 2,000 “g-- 7777 714 77%4| 78 ...-- | 78 Nov. 20| 78 Nov.20| 78 Nov. 20) 78 Nov. 20 
Litchf iv latg OU cheney agnwall ae. Snmae 7 a ce Re ys Ree ees Pee eae ee eee 
Lou'y div & term g 3}s0- 1953/3 =4 1,000|_.--. 71 65% 71 | 6434 énbi 7314 Nov. “4; 7314 Nov. 4| 64% April 25) 7314 Nov. 4 
Mid oy Oe A| _..---|| 99 100 || 953% yee i eRe ER Rope eR a Tat Seee 
Omaha Div Ist a 3s_____ TIP @ Al Concoe a | 5834 -..-- Bete eR MET SO ae attile sys 5844 April 13) 584 Apeilis 
St Lou Div & term g 38_.1951\J - Jj) ------ 57 2 60 66 | 61 gg Sprenger Jae REE ee shh. 62 
aes o74s-- = eceveaen ~10611 -3 erence ee 8334) 65%, 75 | 70 8334]..-.-- ------ i chacongen telat 63 Feb. * 65% Aur. 1 
egister Pres TE “SS ape ee | EU ete SS ES ET Se Spe aro ee SAE freer Bee og 
Western Lh ist g 3348..1951|) - J| _--2--||----- 79%4)|-.-.- Ur ee ae ‘SER be pier: vege Rae be or eine 
eee Lines ist g 48..1951;,F -A| _____- eee Rites 0) ae | RAE BTL oee [ppp GE aee 2 75 Oct. 3a 79 Mar. 7 
bauadeeaos RATE ee RM eR ee ee) oe ee ke eS oS tunteleaeond) pkcecemedess musaen 
| | | | | | 
i} ' } 
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: BONDS Int. Sales in | Price about || PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
‘er- | November, an. ‘ ' 
N Y STOCK EXCHANGE) iod. |Parvalue.| 1918. Nov. 1. | Nov. 30. | Lowest. | Highest || Lowest. , Highest. 
Tlinois Central—(Conc.)— $ | $ \| Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices | Sale Prices. Sale Prices. 
Sone See ot eee en ed 8 ee Spaeaee ate < “ese nn lessz-> sarees 
ar Ww - ate aijnhccnni apahdh een aces I® nsuscclessen seecns wt ace ee wea ll eee on bee sh ich Sls hon te asad ce 
Ch St L & N O gold 53-.1951,\) -D| ______||---.. ye E eeenste Os specks WEE ERG RRR TS MSR livin 94% Sept.19 98 Feb, 26 
EE dade tbeeigiedgie 1951\3 -D} _____- Ee ere ee, Bp: SoS Re, RE RR dh Oct. 18/ 90 Oct. 18 
Goid 3348-—. tae he 1951/3 a RO Akay Feuae 6356 -__- BONE cennvtlansade wade PROT HON 9c: 6344 July 11| 65% July 11 
REE SER 1951\J - Le nsndawts wiaiddliodede ancsdlatesce “b40+]-eo0c0ig6o ss e)s neuen eee eeeeed alee ne 
Joint ist ref ser A 5s__1963\J -D as, 300i 90 9214) 9314 Sale | 9444 95 | 93144 Nov. 1| 96 Nov. 15| 85% Jan. 21) 96 Nov. 15 
Mem + Div istg 48-1951) -D) ______ 68 90 Ln es _ Fee BS Ser Ser aesie Seepage ee iS 70% Oct. 10) 704% Oct. 10 
saa Baw. at gu ..2.ipene~ S| Lik 70 80 || 7656 -.--- TEPe KA eet ew Sean | Soe pig ea 80 Feb. 19} 80 Feb. 19 
eC aoe on 
Ind Dec & W. See Cin H & | 
{nd Ill & Ia ist gold as. 1950/3 —- eee | 71% 98 || 77% 98 | 80. 98_ |------ gonursl-seece oe-eks | ows nsn seveselediee rseuss 
Intern & Gt No—Ist g 6s_.1919 M- N 8,000) 894% 945%) 94 96 | 95% 96%| 94 Nov. 7; 954% Nov. 27| 90 Jan. 24) 951% Nov. 27 
fun carga ng Sak | | 
ns - See en I} } 
Jimnes ¥ & Chae Ist 48_..1959/3 -D;} -_._---|| 72 78 76% 90 78 ey ee Ree egy Ore Lianmcd wh aenlee kia aeeenD 
Ke All & G R. See LS& | 
& Mich, See Tol & O C | | 
KC FtS& M. SeStL&sF | | 
KC&MRy&B. See StL&SF ] | 
K C & Pacific. See Mo K & T H . “ 
Kas City Soath lst g a... 90014 - o 17; 000 | 58 Sale || 62% 631%} 63 65 | 62 Nov. 6 65 Nov.25| 58 Jan. 2) 65 Nov. 25 
sient eas teas te cidinctgh 50\A- mwmmcallowces coccnlleoone conn nlacenn sonra lee sece sce nleeeese c05eea||-srese Sescaslicnans Sacene 
Ref & imp 5s______. Apr 1950|\J - J) 159, 000|°77°” Sale 835% Sale | 84 86 | 8354 Nov. 1) 9144 Nov. 9] 7334 Jan. 24) 9114 Nov. 9 
sanme Cc mer Ag 4s.._..1960|\) - J} 132 ,000| 78 . Sale || 76% Sale | 81 811%} 76% Nov. 1] 831% Nov. 3 71% Sept. 18) 83144 Nov. 13 
entuc entral. See N 
Keok & Des M. See CRI & P | 
Knorville & Ohio. See Sou Ry | | | 
Lok, E & W ist gold 56 1937)3- J} 8, 000 70 8, || 86 90 | 89 90 | 86 Nov. 7| 88 Nov.25| 78 Jan. 18) 92° Mar. 1) 
1 2 ee Wat ne woes Se ddees BO onus OP  Liewtan bebaes REA eS FP ss iti eiavg, Donte Niel aba wihaatesnecsie ie 
_ Nott Oto iat gag B2.-1048 B= On 35255 Phat Si 360-<.-- Ee TRS ie CREE ES IES, RePR RR i ee ee | 803% Oct. 1) 803 Oct. 1 
nt 
wy BALL ), Ist gu g 4540-1040) - J} 22,000) s oe wu os ie 95 88 Nov. 2} 92 Nov. 2) 84% Oct. 2) 94% Jan. 21 
* PED ccncednqcuncn OU. sachet 84} Be ea oa = loo sh se cnnalie stunt debe oeledenan meee 
(Pa) oT M-N 7. O00 ls anea 81% Sale | 8 * 99 | 8154 Nov. 7| 81% Nov. 1 1978 cay 1| 81% Nov. 1 
eee some “ish gig Ba_- 1041 M-N| 5,000) 7-5; 0736) 8534 83 | 91 .91%4| 8944 Nov. 6, 8034 Nov. 6/ 85° Oct. 71,908 gan. 16 
r iy ist gu g 5s_. oa eer 24|----- Ya\------ ------ Joe-ame oa-e ae a 
Rae ae eG ov ees om eae, A ee ec on latencies 
> h Vall RR coll tr 6s_ -1938 re ae BSt O00. osuk oes 100 Sale 10332 Sale 100 Nov. 21031Z Nov.12| 973% Sept. 13 1034 Nov. 12 
Sand fo lst gu g 58_1933\/J - J 2,000,101 Sale 9934 100 994% 101 |100 Nov. 6100 Nov. 6] 96% Mar. 13)101 Jan. 2 
SRSA SA ea). a cadeaa Goabdllacnae wassclecens “ohcalessdes aacecsl-jcess baesapeieeees enemas eee 
uns tos vebuaad io as. EE © Bl .. cucedy OPE cabo | | eRe 1 oe SPR SER. BE Geer sdeclshgece <etbéelsnsece mee 
Leh & N Y—Ist gu g 48.--1945 M-s ~-----|-2--- ----- TH6 2 occ | 72 ...-- leteman mamwee |-s---- ~- -.2.|| 70  Suly: 370° Saige 
Leh & fad R. See Cent of NJ A RE a 7 rae peta As Gaeta em ST ees» Bed GS. SS Oa te eg teg ag 
Long Dock. See Eri l} | F | 
Long Isi ist con g ing July 1931/\Q- J 1,000/ 94 105 || 9534 -..-- 96 Sale | 96 Nov. 30, 96 Nov. 30) 9134 April 5| 96 Nov. 30 
6 1st cons gold 48_..July 1931\Q- J , eee 6 8Q | 87% --..- \ninswsa pusoncloncese gesteulnedes ween selenekin ml 
gold 4s 1 -D 4,000, o> ee 2) ees ef ee ee | 75 Nov. i 79% Nov. 13 | a June 11 79% Nov. 13 
Feary gold 4s SE ee Bee 98%|| 88% 98 | 88% 98 |-_-... -.-.--|.--.-. ----.-|| 85 Sept.13 Sept. 13 
[ae 1 S| eR EDD CEPR i! Se, are Eee | ecalin oe ionnfemoncn sie ania eaaceeewueepeee ee 
Unified gold 4s M-8 a NOON. 78 | 70% 78 | 78 Sale | 78 Nov. 30| 78 Nov. 30 71. June 13) 78 Nov. 30 
Deb gold 58 a tee iene ibiaige ee |) SPM Me hiosesc este ny Soe .| 97 Jan. 10) 97 Jan. 10 
20-year tem deb 53.22.1937 M-N| 53,000/-.-_. 75 || 75 75%%| 7744 78% 75 Nov. 2) 7814 Nov. 25] July 8] 78% Nov. 25 
Guar ref gold 48....___~ 1949/M- 8! 20'000|____- 75 || 71 78 | 80° Sale | 80 Nov. 8| 84 Nov. i3| 72% Aue. 9| oo? Novia 
NY ea MBcoag GWA OAT Gass, St ie beeen ements oe 
NShBch Ist con gu Se Oct'32/Q - J eis 90 19338 85 OOM Ge. biccclcavdan cadnkwlaccsnn Soaeenie wnat duos ele 
Louisiana & Ark ist 5s_...1927|/M- 8) -.-.--| 854% 88 || 86 9334 87)4 934 ------ ------ Rae ae | 8714 Jan. 18|°90° Mar. 7 
La Western. See So Pacific | i 
ee nesee—Ges g Os t900/2 ee 1107 Speers 216 AOR SRB hon rn edie welan coon pense 1/109 Jan. 5/111 Oct. 31 
I a 937|M-N) 3,000 9736 ---_. 9444 100 |1005% 106 (100 Nov. 2100 Nov. 2| 93 Sept.28100 Nov. 2 
Unified gold da 2222221040 3 - J} 90,000) 86 Sale ai 8674) 834 Sale | 85% Nov. 2,90 Nov. 15} 81 Sept. 26; 90 Nov. 15 
Registered ____..__-_. 1940/7 - J) __---- SRE RE nth. 3) See air aii 
Col trust gold 5a_______ 1931|M- N| 3,000)}-._.. 95 99 | 991% 10234: 9814 “Nov. 21) “9814 Nov. 21] 93- ~"gept. 10;°99°” Jan. 17 
H & Nash ist g 63__._1919/J -D) —__-_-- 995% ._._- 160%6 ..-.- Ee | CRESS EG, TPE ESS ----|100% Aug. 20100% Aug. 20 
Louis Guns Lex g 4348.1931.M-N) ------|| 81 98%) 88 954%) 90 9636) on edoneclenncce cwessall Oe ee ee eee 
eye a ist g Gs ‘we ileuay 1930/4 A ie ie oes 112 i cate 208 SE isa leliaheuas cannot OEGnee ..||100 Sept.28)101 Sept. 24 
OE _ inti eee Ae ee G sanve ‘ at teal dah eee ddad ee lo aetiale amu well ee an eee 
Pad & Mem Div 4s____- 1946;RF -A; -__----|| 69 81%)| 78% 89 | 76% RE I ES ERM 2 ER: ae die pase ie 
St Louis Div ist g Gs_....1931 M-§| _..---||100% -.... ee osank “hin OETA ORES MGC ER “Oct. 22/10114 Aug. 30 
RM 1980|M- 8) —___- 49% 5614) 5314 _---- RRR MINER Sete ade 7-777 57% July. 26, 58% Mar. 9 
Atl hox & Gin Div g 4a 1988 M-N 8,000| 71 79 || 79 Sale | 82 83. | 79 Nov. 1) 83. Nov.21]| 74 April 1] 83° Nov. 21 
Atl Knox & No Ist g 5s__1946|J -D 1,000) 87% -.. > _—- eer ae '95 Nov. 8 95 Nov. 8) 95 Nov. 8) 95% July 20 
Hend’sonBdge istsf6eg1931|\M- S$} ------ 995% .____ |10154 103% 10196 AS loc iviwe adccwulesck-s ovbeew ine ae 26/1034 Sept. : 
Kentucky Central g 48_.1987\J - J 10,000} 70 78% 73% 78 Fy 83 78 Nov. 8 78 Nov. 8] 73 May 78 Nov. 
Lex & E ist 50-yr 5s gu_1965|A-O) 14,000/-._.- 9214|| 94 Sale 94% 101 '93 Nov. 4 95% Nov. 8; 90 Aug. 26; 96 April 7 
L&NMob&M Ist g 4348.1945|M- S| 81,000] 764% 96 || 80% 9614) 8744 96% ------ ------|------ ------|| 83% Aug. 16, 85 Oct. 10 
L&N Gee Mon jotat 90. - 1883/7 - | ae Mo 8154) bitte DE? ivatdch cadnsainnnede/ meaone 674 April 6| 68% June 22 
Registered _____- uly - J! asounchte ee ee eee ee er tT « 
N Fl & Shef lat gag Se. 1937/9 — A| __----|| 953 $ 10134// 90% ee | eee eee peer bom ge 96% Jan. 4 
Npt&CinB gen gu g 4348 1945/3 - J) ------| Seer cages . pee | BREE WW oc. oge0ne adccadicadnna cooausllcdieucd aniruanaeene 
Pens & Atl ist gug 68-.-1921|F - A) ------| 99% -_.-. 11005 rae £m Mop Ee tee July 9 '10214 Feb. 18 
8 & N Alacon gu g 53_..1936;,F - A) ------| 95 100 || 93% 100 De: SOS Jaden do cdwuldondwa Cheese pril * 
Gen cons 4 ths ye See FO ae et, ee! eee Perea a aaa _.| 93% Jan. 11 9346 an. 
Loué&JeffB fe Co gu g 431945 M- 68 ------|| 573¢ ...-..! BF Pe Fo ES Ee I eS st 29 
{ P | 
Coal. See LS&M 80 | | | 
Mate W Coloniz g 58.1934) -D| ------|----- 102 ||----- 108 bocce BOD. bicswcc cccechliosncs ducteulusleew awoke. eee is 
Manila RR—Sou lines 48-.1936|M-N| ------ arg Se Tae ueew cecstlcmebes «bacedlbensoe sa.eeaiatnce Sane ee ra 
McK’pt&BVern. SeeNYC&HR l | 
Mex Internat Ist consg 48.1977,M- S| ------ RS Care ik ee ee iuike thwialsdvnds sheuduliuddén sandetsenies. eee r 
Stamped guaran ---1977|M- s| vnnwiie edad Aabaaecnnd. weed puiesd <bcteineedes cbsducliweerd wéagtrasinad. obser 
Michigan Central. See N Y Cent i | 
Mid Term ist g sf 5e....1925\J-D) ------||--... ....- Oe ae BO ccccelcnctine cocaveludaiwes cecccclicuscds secre pee 
Mil LS & West) See Chic & NW | 
Mil & North. See Ch M & St P | 
Minn & St L ist gold 78-..1927\) -D| ------ er _ ee 110134 -..-- ee ee ee 
rr re Oh See we ER Co conallencoe ccaweiowesa enssciteew= SOL lowe a TL Re” oS gel 
1st cons gold 5s____-_.. 1934|M- N| 4,000) 61 80 "|| 7514 773{| 77 80 | 7814 Nov. 13. 781% Nov. 15| 71% ‘Sept. 17/7934 May 24 
lst & refund gold 48....1949/M- 8) 86,000 44% Sale || 47 48 50 52 | 48 Nov. 2 53% Nov.12) 41 Jan. 25| 531% Nov. 12 
lst oP oe perce 3. oo ane — FP 4,000) 2.22 47%) 46% 50 50 Sale | 50 Nov. 30, 504% Nov.15| 40 Mar. 13) 50% Nov. 15 
Des tD ist RAS BP. TAK ee Pye As ae: wea ee See ee ee ogi Jt, 3 iain iin 
Iowa Cent Ist gold. .--1938/J -D 2,000} 78% 80 81% 84 813% 8644 813% Nov. 26 82 Nov. 25 “75% Feb. 5 82 Nov. 25 
Refunding gold 48___._1951|M- 8| 152,000! 44% Sale || 46 Sale | 48 Sale | 46 Nov. 2 52 Nov.12) 40% April17| 52 Nov. 12 
Minn & 8tLgu. Ses BCREN ns | 
M St P & 8S M con gold 4s H } | 
stpd payment of int gu..10882 ~ J 51,000; 83 84%) 85% Sale | 88% Sale |. 8544 Nov. 1 99 Nov. 14, 80 Sept.19 90 Nov. 14 
eb aad Wi Gani ton LEER Se SR ice cen saeco” 97 9714) 98 101 |100 Nov. 9102 Nov.12| 94% Aug. se Nov. 12 
t & Cent Term l | { 
ist Chic Term sf 48..1941)M-N/| ------)-.... --.-- if fae Oe he Li adeblipcawenJeuemeel sian ee 
- MSSM & Atl Ist gold 4s | tual | 
eps porment of at 1926\3 - Jj} ------| 84% 9134] 86% ----- ee ea, Ser eee 
Minneap Un. See St P &M | ' | 
Mississippi Cent Ist 5s_._._.1949/J - Jj) -.----|----- 94 ||----- a a Sh aS RE Sele Belt BASE. 2 wenere terete) eres rene ee 
ase Bee & See. SeeMK&T | 4 
Mo Kan & siete ¢ 48_1990|\J3 -D) 55,000; 62 Sale | 68 70 oT |! 68 Nov. 4 74 Nov. 2) 60% April 17 74 Nov. 2 
one @-.-- a une | ‘i 32,000, 32% ou 36 a7 36 Sale | 36 Nov.30 37 Nov. 2 = ane My 37 suOY 2 
at extension go ~--1944 - an weseowede , 4 27 41 ae oS : eee, ep 32 Sept. 6 
let & refund mtge 49_---2004/M- S| 26,000) 42 49 41% 44 41% 44 14. Nov. 6 46 Nov. 14! 40 eeet- 37) 46 ner 14 
{ 38% 14| 3814 VA é aia May 27' 42 Mé 
Gemeente et sepowtt saaly — a) Zi aaig 344) 3158 3458) 8% SASRILIIIIT LICTITICTIZIZ CTT Bag July 9! Sa Jeu 8 
Trust Co ctfs of deposit__.|..._- ssacadeetcan ae 35 28 3144! 32 34 Seas eee 
St Lou Div ist ref g 48..2001/A-O)} ------''----- 33 |\----- me Lown. 2 ceace cocacs admecce aweduntnenens Geshe eee 
Dal & Wa lst gu g 58._-1940|M~ N| DALES, SEGUE AE SARE LES 1S RN RS [a aS Ye | « danadctémee co leenualtn ee Cee 
Kan C & Pac ist g 48___1990/F - A| i eee eae 60 70 o RIS es eS -__| BO Oct. 10 60 Oct. 14 
Mo K & E Ist gu g 5s_..1942'A-O 1,000, 35 62 53 Sale 31g 5 53. Nov. 1 53 Nov. 1| 36 April17, 53. Nov. 1 
Mo K & Ok tat eu 5e¢ . 1942 M-N 2,000! 58 TON! ¢ R7 73% 73% Nov. 39 73% Nov.39 60 Sept.16 73% Nov. 30 
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BONDS Int. Sales in || Price about / PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
November; Jan. 2 
sal Y STOCK EXCHANGE aa. ae raat 1918. Nov. 1. Nov. 30. 5 Lowest | Highest. | Lowest. | Highest. 
Mo Kan & Tex—(Concluded) | $ $ |Bid. Ask.| Bid. Ask.| Sale Prices. | Sal Perices- Sale Prices. Sale Prices, 
PEE’ S £ Js on 6 So 1062 8 8,000) 49 Sale || 58 Sale | 55 59 | 55 Nov. 22) 58 Nov. i 49 Jan. 2! 58 Nov. 1 
r 4 st gug eee Sh ee pees Sherpa 65 |----- ----|- -- 
Tex & Okla ist gu g 56.. 1943) M- S| 10,000) 40 Sale ||-~--- 50 30% 50 fa “Nov. 30% Nov. 12)" 30. Nov.i12)40 Jan. 2 
| | | | 
Missouri Pacific (new coj— | | | | 
lst & refund 5s oer A F065. F-A| 125,000) 90 94 | 86 Sale | 8814 8914) 86. Nov. 1) 8934 Nov. 15) 79_ April 10' 8934 Nov. 15 
ist & ref Sa Ser B_Jan1923F- A 31,000) 89% Sale | 9134 92%| 9414 9414) 9234 Nov. 4 95% Nov. 18) 89% Sept. 13 954% Nov. 18 
ist & refund 5s Ser C..1096 F-A; 32,000/|-.... 85 || 90 91 9134 93%| 92144 Nov. 7| 94 Nov. 15) 8534 Aug. 26, 94. Nov. 15 
| oP CR RRS aie 975\M - 8 2,371,000, 59% Sale || 6134 Sale | 65 Sale | 61% Nov. 1) 67 Nov. 8 | 554 Jan. 14| 67 Nov. 8 
Mo Pac Ist consol g @a-- 1920 M- NI 5,000; 98% 100 || 99 100 | 99% Sale | 99% Nov. 30100 Nov.19)} 98 Sept.11;100 Nov. 19 
year gold loan 48....1945 M- MaRiC Saas lt "ei ee alee Pe Lemmon teoewall Oe tee ae oe | Te 
8d 76 ext at 4%-.--_---- 1938 M- N Sa Ieee Se aa = rt 
Cri Cee aoAl foo. cucccl..... ..... BO cm mies - i MRS Sionpaiyem: nN ™ So 
Cent Br Un Pac ist g 48.1948\) -D| ______||-..-- -..--|| 63. 8414, 63 84%%/|------ xn ana|-0>=0m anos elieieenseiemdinalaieamaeenna 
Pac R of M istextg 48-1938 F-A| ___--.| 78 80 SER - IE Aeendaw ndncncl-<ecen antesy "7814 April 17| 81. Oct.$30 
2d extended gold 58..1938)J - J) ____-- (90% 98 | 33 TEM occ th-mncas ananealawecrs ets Fede, csr Hats pits 
6+ Loute iron Mit & South— | - | iia os aliaatas ‘oer 
en con ry g 58..1931\|A- 25,000) 90% Sale |_____ _____| 95 ‘ 95% Nov. 7| 96% Nov. 13 9 Jan. | 961% Nov. 1: 
Gen con stpd gu ¢ 5s-1931/A - 0 So ee “Saaaaneye: aan Loveys: Rebsimesisy ay SOE em PE eet 
nif & ref gold 48....192913 - J} 41,000) 73% _----|| 82 Sale | 81. 821%) 81. Nov. 2 83 Nov. 13) 72% Jan. 23) 83. Nov. 13 
River & Gulf div 1st g 48°33,M-N 34,000! 664% ----- | 745% Se 75% 76 454 Nov. 1| 77 Nov. 13! 6 Mar. 27) Nov. 
MEEviw Mek ae i ae le hicddnihli iMRI: [accncystiicne: airbbpen am 
| j i | en eae are 
Mobile & Birm. Ses South Ry ! | | | | 
Mobile & Ohio mews Se SS a-- 102 10556 1102 102 |103 : bpuate sm _|_..... ------|}101 Aug. 9,102% June 24 
ie satension g 68 July 1937/0. - Ji t oe eek .....1 OOM ...-.|------_----.-]------ ene Ma | 92 April11) 95 May 16 
inde nesmec ec |M=- S$) 6.0001 6B gw one i 73 :- 77 80 71 Nov. 20!) 71 Nov. 20 5 lov. § 
Montgom Div 1 ist g 5e__ 1947|/F ~ A| Bene a | 73 it 8414 — By engi ‘ iia inh, se: a pana os ae 
Bt op 7 tp Ge....1937/3 -D) _..--- pert | 83% 87 | 84 87 TET! PGRERORRE Spr RC A ORS tH 
wae cae am co... 1003/3 ae ees ! 70% 85 || 75 85 | 7654 85 |.--+-+ -- -|------ -- .---|| 78 Oct. 23) 78 Oct. 23 
Mohawk & Mal. SeNYC&H | | | 
Montana Cent. See St PM & M | i | | 
Morgan’s La&T. See So Pac Co | 
Morris & Essex. See DL & W | 
1] | 
ashy Chatt & St L ist 5e 1928: A-iO 8 000 | 97 102 || 95% 99 109 100 Nov.14100 Nov. 14! 95% Oct 21101. «= 2 2 
Jasper Beh ist gold 6s..1923,) - J} _..__| 97 9942 10314|100%% 10414 phe hte geet yee See Sen, eee 
Mash Flor & Shet. “o OS ltl Miata 97% 102%) 991% 10374) TUTE ORIG |------ sense e|soennn ~scestmtnnse sereesir enna Weee ee 
Mat Rye Mex pr lien - eee ese me 2 £0 31 ee, Pee 2atilieness keneaet ae aoe 30,30 Oct. 30 
waranteed feneral 9 OES ees Sear ace a ss BO dewecce oulekel~os'oas Geen : 
Wes of Mex cold fee Hat A =O kes 3 See + ales Be” xn checc-ou aowsen|cnwwns isis baieeiies cnc eae 
old 48. __...19 -O ce aoe a ae eae e Sheidesen. Lcekaeieaacun Oeuels ~""Aug. 26) 21. Aug. 26 
NH & Derby’ ONYNHed ae | - a ate 1 - -;| 21 Aug. 26) 21. Aug. 26 
NJJunc’n RR. See N Y Cent i 
mewn t S Cin B'ge. See Lou&N ! | ' 
rleans Term ist 48..1953|J - J) 12,000 60 Sale | 6: 7 ¢ 68 Nov.29 70 Nov. 12) 66 lov 
mo tes & Mex lst Ser A 681925, -D) 43, 000 | 90 941%) +4 * ; 97% 97 , 94 Nov 2 97% Nov. 21 92 — 18) 576 'Nov. at 
N 3 ty ey ae oy ay = il " 62,000, 41 Sale } 541% Sale 5G 56 7| 54 Nov. 2 571% Nov. 9! 40 Jan. " 57% .Nov. .9 - 
om A Cont Bi RR conv deb 68_1935|M~N/1,302,000| 94% Sale || 9834 Sale (100% Sale | 98% Nov. 2 103% Nov. 12} 91% Mar. 25) 103} iNov- 12 
Get tng chee 4-—"-“2oraln 6] 16000| 6OsE "Suhs| Siac SME | AS Gs | Shag Nov. 1] 815g Nov-t8 77 Sept. 27) 8794.Nov. 13 
NY iodl & Medeon iver! - 50, | 8314 Sale | 85 86 | 83%4 Nov | 87% 1 1OV. 77 ept. 27| 3754 Nov. 18 
| j | | 
morsease S768...-- 007i “ 4 30,000 73% oul 72 ae { 78 Sale 75 Nov. 25) 76 Nov. 29} 2. i aes. 2 7034 een. 4 
e-em www en vi PORE es ee es ee ee 5 u 
“~ old 48.._.. 1034 8-N *% 00) 77% 78% 8154 Sale | 87 Sale $114 Nov. 8944 Nov. 23 7434 Apri 12 89! 2 Nov. 23 
AN SSS = Se PEE Sale |--- se 76 Nov. rh NOV. 7 Nov. 79 l 
80-year debenture saeaaoten > etm 5 | Meee Se MEM TNES OB Poecrcencverdi<acoe Vavecalbunsdes. aubgetreenewts — 
Lake Shore coll g 3148_.1998 F- A! 12,000 62 65 | 6614 171  721%| 6614 Nov. 1| 71. Nov. 29. 6 
7“ 2 61% _____] Zl 614 } , I ~ a 1 Jan. 22!| 71 '‘N "299 
Micb — ii “EE FER See 1998) |P-A § OGG. «vss 65%) 621% 694 | 6634 ne 73% Nov. 14 73% Nov. 14) 61 May 25 733% tay 414 
Coe Sy a s}se_- 1998 . hy | ae | Se aie 69 % a5 42 69% Nov. 26, 694% Nov. 26) 62% Feb. ” 69% Nov. 26 
Bese Creek Ist aii ta_- 1038 5 ~ J mi | Repeats Lipa Sta ERNE RRR ER, nen POURS Manes RO 
2d - goid Ba.--=771930 3 - “~ teem Te ees | 37; ‘ae tie OE baewwes Se en esihinage SiMe simiahs 
BehCr ex “a gu gia Fd 81 4 — Feria ps eo eats Secale aa AONE DORADA SRG E trsitD | onaasinlnaedis 
| Be RAT OSES SHOP KPA OPS eee SS 
Cart & Ad Ist gu g 48___1981 J -D) 63 | 701 
Gouv 4.0 Ist gu Se.--1942 3. -D) hon. rome Resist Sel | Seni RRO RSE SNORE ERS Reconnect: ‘vane masindi 
gu g 48__1991. 68% ....- "745% ie more Diigsiew waboced 72 Sept.19| 7934 April 22 
N J Junc R gu ist 48___1986/F - A hens. pants) ee | 68 ee ney ss = Sept. 19) 7926 Aped 38 
N Y & Harlem g 3}48___ 2000 M-N tere. 7: * | 93% .- Seana Age : : ES Diaries URN os 
wy epstered == °*-7-000M—N| othe (o Aree uel daade pepeinenncen sai soo scenes Toocecfissecs ceo 
aa - C&C. _eae i ¢ 37 | 95 ze | 
NYAPut lotonn deeds iveslA 0} 222222 08° 22222] [eM -----| SB, -----]------ ------}-7---> | eee 14 7aie Mar, 27 
Pine Creek reg ar 6a_.1932J -D _- |] 9034 -.-- 101% ~~~ __|10114 --__-|-- NOE: eae + 
& O con ist 58_July 1922)/A-O} 2,000/ 98% ----.|| 9614 9914| 98 -----| 96 Nov. 27, 96 Nov. 27 053g Sept" 19, “98% Feb. 27 
Rutland ist cons g 414s_1941/J J) 1 onal 67% | 735 | 8: J 5 8: ‘i 5 
- J j | 67% ..--- 7354 .__-- 80 ____-| 83. Nov.15 83 Nov. 15) 67% June 10} 83 Nov. 1: 
Og & L Ch lat gu g 48. 1948/3 - J) 9 | Garritan 6014 pa | 61% _____| 6034 Nov. 21 6034 Nov. 21 one June 4) 63 Mar is 
Rutl-Can Ist gug 48..1949,J - J) ..__--| 70 70%) 55 | 55 70 Jan. 1570 Jan. 15 
wipe £ Adis ist g 6e..1006|J --3| ------||----. --.--|| 8234 -2777 | g25% ____- Ce ee oe — , pate 
Ae inp 1996/A-O| _____- .| i eerek «inl beet TERI RReptaresces Rim cig OF & 
Utica'& BI Riv gu 4s_.1922\J - J | 89% O07 || 911% _____| ee Se webs. Fe ll 
at - ‘ iE)  @sece "pee: a eee See ened. Sa) 3 Apri 
Lake 8h & 98 Sg0--1097/3 -D) 12,000! 73% 74 | 72 * Sale| 74 Sale | 72 Nov. 1. 74 Nov. 29/ 70 a 13) 75 75% = is 
wee apaeeceroe 1997 ¢.-2 10, COO FO cwcne | 71 + Sale | _ Ee | 71 Nov. 1! 71 Nov. 1) 71 Oct. 17; 73. May 28 
cs) “... 5 a a. 83% -----! ee 8934 9114] 87% Nov. 21; 92144 Nov. 9} 82 April 1} 92% Nov..9 
ae bod gold 4s______ 1931|M-N| 97,000) | 834 Peep || 8552 "8537| 881% 94 “\-377-7 io “921 Nov. 9 818 April 15| 9214 Nov. 9 
‘Spageiee as ‘ 00)) tee 88% 9 Nov. 2 92% Nov. 9) 81% April 15| 924% Nov. 9 
ae" 1931/M—-N | 1% 74 | ) | 87 8 4 AD | 78 
- mee em wl www ew ewe ee \| ey ee jaeeee «=e dint: awhbwmbh@eGlemdbdén sateen eteaseste Ghumaee | ee a 
KalA&GR 7h i | 
Mahon Coal RR ist bs.-1034(3 ~ J ferees odie =->--braar- dcomricnt nbtsene sineraenete Guten | nieenn Sea 
te & CL E—2d g 5s_Jan1928| 4 - O| cared gy Aabdeee ae eee sevenegre ses o*vo Fu, ce ee 
Pity McK & Y ist gu 68. -1932)) - J 993% 2222 101% -___- Pe © torte ee : : 
ae Oey a ae at 02% 4 Se Wrath: eee. 
crn ee Oe eainlon eee yak Rey St TERE Nar PME poe aero yg 
sweitered -.. Sosecens oa1i9 - mI 1,000) ..-.. - gs°l-so57 98  F -----| 984 Nov. 20 9844 Nov. 20) 92 April 23)" 9814 Nov. 20 
Jack 1, & 8 gold eee... seeaoa = aaa aR ERE: OA IO Bil clle, Balls on Bod 
Bo nels 2288 ed aR 1952|M-N|  _- 3 ‘eB gle ee Sia ecemiee Samciey MappRei Rena. i engues TRS, OBER ama se 
ebenture 48.1929,/A-O) 50,000) ---_- 80}4|| 817g 82 | 85 Sale | 8314 Nov. 7| 88 Nov. 30) 72% April 2| ss. _ Nov. 20 
WF Chic & St L ist g 4s. 1937/4 - 8 67,000) oS ‘acess | 80% .__-- 82 84 | 81 Nov. 7 871% Nov. 16; 75% April 12| 8714 “Nov 10 
egistered _...___ - at Beas t @aeeee sc 
25-year debenture 48.1931.M-N| 61,000| 62 65 || 66 Sale | 7214Sale | 66 Nov. 1, 7444 Nov. 9| 61 Jan. 17 -sgusreesz 
’ | ) odie a7O° ale Li pi - 6 N r. : 6 l4 Fis 
West Shore ist 4s guar__2361|J - J 31,000) 77% 80 79% Sale | 82 — 82 34 79% Nov. 2 £052 ly 15 7 ani. 33 5252 oh 13 
Registered ; ae ot oe 4 48 8 oa p 8 5 
Ye Gee cxcks eo tee. he 16.000 75 78 75 we ee ayant 78 Nov.18; 80 Nov.14| 70 Oct. 2| 80 Nov.,14 
Haulp tr 4 en coume MLLER, SRR MPLS FREER CRIES ee em ac eee 
m ¥ Connect ist gu 43404 1953/8 - A)” 2,000/°76}4 “87 |/ 82)4 °85)4/" 871 “G0” | G0" Nov. 21|'90” Nov. 21) 7734 Sepi- 16) 90 Nov. 21 
NY 4 Hor Sony C4 Ee ] | 
N Y Lack & West. Se DL&W | 
| 
| } 
| 
| 
| | 






































Dec., 1918.] BONDS—STOCK EXCHANGE RECORD ) 25 
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| Ini Sales in || Pri | | 
° ice about PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
BONDS Per- Bales in | Jan. 2. | ad 
® ¥Y STOCK EXCHANGE) fod. |Par value. 1918. || Nov. 1. | Nov. 30. ; Lowest. | Highest. Lowest. Highest. 
MYL Erle & West. See Brie ee $  |Bid. Ask. Bid. Aak.| Sale Prices. | Sale Prices || Sale Prices. | Sale Prices. 
fo LS ee | rere 
on-conv mture s’54A- ,0001 1.5. | ey saa 55 54 57 | 5514 Nov. 21} 584%N 20} 50 May 15; 62 Sept. 5 
Non-cony debenture 48_1955J - J Sl pecs nase 55 59 | 55 59% 308 Her. 6 a3 Nov. 18| 52 Feb. 27| 63 Nov. 18 
Non-cony debenture 48_1956;M-—-N 23,0008. 0. coun | 55 5934, 5934 60 | 5914 Nov. 26 60 Nov.18/ 55 Oct. 2/61 July 8 
Convertible deben 348_1956|J - J ee ., ere oe ea 56 | 55 55% 55 Nov. 25) 58 Nov. 12) 514% July 16) 60 Sept. 5 
Consol Ry non-conv 43-1930 F — A 57,000 84 Sale || 92 Sale | 93% Sale | 92 Nov. 1| 95 Nov. 23| 82 July 30, 95 Nov. 23 
a | fo Seer lel a ast ath IR dyn sgh ss val ¥en Mae PM WPT ss heen c= seal dar al Asoc ab oa?” ees ae ees ie eget oncklneee ak bene _ 
Non-conv deben 4s__.1955|A-O} —----_-'|__... .____|i_____ TR A Dae es es SERRE ay | 60 July 6) 60 July 6 
Harlem R & Pt Ches ist 48°54/M-N| ______ amare pheasant, PO meidecu le talc: ce tee hae x Ce | 69 Aug. 16) 73 Aug. 17 
B & N Y Air Line ist 48_1955/F - Aj --.___||_..-. 7777].  Sipeee weneipertard wkaeteter se ee me. BE PRI R Es 
Cent N E ist guar 48...1961/J - J) 16,000/_____ 74%| 61% 74 | 55% 66 | 66 Nov. 25, 6834 Nov. 14] 60 Sept. 9| 69 Oct. 16 
NY Pee eB cong 5s--1937/M-N)  ------|-.--- ----- 5 Gee goes 7s Jnsnere oH ~=|---*-~4 satnseieeseke sana +eietah il amas - 
‘ov n 4s OO Bae eres Pee Pe xa ae BOG cdmoe lo oem ads ani u as} cuiciel chic sell eae aed ae an eee o 
Hes hone B tot 4401946 J - . 47, 000 | 46 Sale | 99 14 Sale aie 59% 59% Nov. 1! 65% Nov. 12) 45 Mar. 25) 65% Nov. 12 
ng cons 48___ ga re Deere SSS ey Meee ae WG Sew clcied iu. acu and laine clea ae eee =a cal kee auka ee 
Providence Sec deb 48_.1957|M- 8S ---.-..|_____ ee, Ce. Take ARS aha aS: ncloonens ciecwncliene eal elo nwenaae eee 
Prov & Springf ist 5a_.1922)J - 3} ------I}_._.. -...- Ns cmmuahvates caweclacaccue acskkujsasnun See aL eee - 
a a ee a. = M- 8) Swans ee Pigtiage eee Oe RRS Oe es eS Ce LEE jo 
orthern. See ent | 
W Y Ont & W istg 4s June 1992);M- S$ 26,000: 65% ____- | 66 68 70 70% 68 Nov. 6| 73 Nov. 13) 63% Aug. 29) 73 Nov. 13 
Reg $5,000 only.--June 1992/M- 8) ---__- een ecrighees aig Une Soiree boomer ad ee See pte: ‘Bengemprartee! Bi Behe 
General 4s....-..... mee «+... (oe @ ie & L...-. OF Tawkss nauk ha, SP aA | 60 April 13) 60 April 13 
SY & Putuam. SaNYGS i ! 
N ¥ Sune & Wonca Sor He | | | | 
estern ee Erie 
Nort Sou ist & ref A Ss. 1961/F-A| 25,000| 6165 | 6634 66741 67 68 | 67 Nov. 29) 6854 Nov. 14] 60 Mar. 5| 6854 Nov. 14 
Norfolk & South ist g 58-.1941|M-N| ------/ 81 oe SS a ae Re 16 AR a EE 814% May 24 8414 April 16 
Sete & West gen 5 On. --1931/M-N Seas 1003 _._.- eee: $00 442 fice es ae ee eee 21 
Improvem’t & ext ~1934;PF - Aj ------ 100% ____- 105% ..-.. NOG. clot oes whoo i eae are Sa ee ‘ 
New River ist gold 6s ~1932;A-0O 2,000 102% __.-- i ee us, pee - 10634 Nov. 2010634 Nov. 20 105. Sept. 30/106%4 Nov. 29 
Nor & pA ist con g 48. ess -S 12,000; 84 Sale | 843% ----- 8734 Sale | 87 Nov. 26 8814 Nov. 79 Sept. 25] 88! Nov. 22 
Div Ist re aon g ta 1044 = S| 5.000) 98> “a8 BT” "8B" 8514 Sale” BAG Nova “351g Naw a9 “Fi” Tuly “28] 8554 Nov. 35 
-year conv 48... iJ - sn meileverecscsll = aicslnde Nee eeace tase ones ana araMeneeraea wel ooo Soe Seg iclelbean es Caullb eu ene ts eee 
a ee eek TA ee Mee ae oe a deck og | Se, PR eee em 
Convertible 4\4s___._1938,M- S$ _..105 10434 __..- || ge. cenasania ES WREST NY, 1034 July 22/1051 Feb. 6 
oo BACH C Joint 48-— “1941/5 =o ~ 1,000 8334 “g4%. 79% 834%, 864% 90 | 8314 Nov.15 831% Nov. 15 Oct. 10| 85% Feb. 5& 
on st gu g 56.1922)J - Jj) ----_-'| 97% -_--- ' BOW .cane 4 ea, iat piattaiee Sails. Sheet | RS Ce 5 weliome, eieameee 
Scio V & N E ist gug 4s-_ ei -N 4,000 78% 81 || 7654 77% 80 _..--| 7634 Nov. 9} 80 Nov.22| 72 Oct. 8| 80 Nov. 22 
Morthern Ohio. See L erie & W | | | 
— vend daa 45--- 1997 9 - 4 285,000; 84 Sale || + hl Sale | 8714 Sale | 8324 Nov. 1| 90 Nov. 27) 79% § Gent. 26} 90 Novy. 27 
egistered ___._____. Ere So a TE 2 en): i eee ne May 16 
eae 38_ oe 304710 - : 185,000 58% ana 5934 Sale | 62 62% 5934 Nov. 2, 64144 Nov. 12 5656 nee | 23 6414 Nov. 12 
egister conan ad 20467 eee RES. | 56} I, SSeS Ses, TES frp, SPE Re PG IAT EL ct. 23) 58 ct. 23 
aa oe - ser A...2047/5 =f 13,009 a paee as 8314 Siu! 9014 8314 Nov. 4 90% Nov. 27 8276 Oct. 25 9014 ney. = 
$ Paul-Du!l Div g 48..-1996/J -D| ------ 68% ____- Pe OEA SO06 Vai. uliciecs csveccleadass Bandon Aug. 2,75 June 
Registered _._____- OM cusses ca lease alae . ee exe 1 FO i ktaao soe ee jc eieuls hues ‘ee Sue cae}. a eewe ee ee 
CB & Qcoll tr 4s. See Gt Nor | | | | 
wg Fd gen 68. a4 |F - -4 1,000 102 104% beets. 508 |1034 109 (|103 Nov. 20103 Nov. 20/100% July By, May 9 
r rtificates 19 ee, a ee 5 ) 10 segs ei Ss Sp St 3 SG lh ein Sein or Sb sp ga ak en a Sc 
St Paul & Duluth ist 5a. 1931) - A wesgigl OMe coon 9354 pas a, = BES Bs al- 
ist consol gold 48__..1965/|J -D eee > (RS) ee ey eee ee 77% ‘Nov. 14: 77% Nov. 14| 77% Nov 47% ‘Nov. 14 
Wash Cent Ry Ist g 48-1948|0-M)  - 61. 76 || 60 85 | 65% 85 : Rae: Seat MpeS 
Mor P Ter Co ist g 68__..1933,3 = J) 2,000 103% 10944 |1054%4 107 106% 109% 107. Nov. “4.107 Nov. 4/106% July 1 7/1083 ‘June 5 


North Wiscon. See C St PM&O| 


Or? & L Champ. See Rutland 
nico .nd & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac 
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qecane Voce ist & ref 48.1961|J - J; 80,000! 74% Sale | Sale | 77 Nov. 4, 8014 Nov. 8| 6514 Oct. 10, 80144 Nov. 8 
o& Rome. See N Y Cent 4 | 
p= ic Coast Go lst g 5a_1946\J -D 2,000) eee a 89% |----- 84 85% 88 | 84 Nov. 7| 84 Nov. 7\| 82 May 1! 90 Jan. 16 
ific of Missouri. See Mo Pac} | | | | 
Paduoat: & Ills Ist sf 4443 1955|\J - J} ------|-.--- ae 100 ee | ee ee ee 4 |- “txt ee 
— — le Ay real est g- 1933 M- Ni 2,000 "aig a _. Sumer 951% ___--| 9514 Nov. 26) 95% Nov. 26] 93% é June 19 9534 Nov. +4 
nsol gold 5s__...-.--. 1919|M ae = | aS sé. Qe ea: ae as é cian d ie April 30 199 pri 
Consol gold 48._.-.-.-. 1943|M-N) 1,000| 88 Sale || 90 ----- 90% __-.-| 9014 Nov. 29, 909% Nov. 29| 88 Jan. 2) 90% Nov. 29 
Consol gold 48_..-._. ~.1948|M- N;} 13,000! 88 89 || 85 864% 90% 9134 92 Nov. 13) 92% Nov. 13| 83_ Sept. 19 g2%¢ Nov. 13 
COGN 6966 ....2-0-0<- 1960/F - A! 18,000 97 Sale || 96% 96% 99% 100 97 Nov. 8, 993% Nov. 29 | 92% Sept. 17; 9936 Nov. 29 
egaeee eee 1965\J -D) 517,000 89% Sale | g1ig | Sale | 93 Sale ' 91 Nov. 2) 96% Nov. 12) 85% Sept. 25 961% Nov. 12 
a a ef, J gug ds. - 1942) M- ? 11,000; 84 89% 85 Sale 861% 88% 85 Nov. 1| 78: Nov. 13] 85 Nov. 1} 8744 Nov. 13 
2. v eee | a, aes: EF... a sete aie aaa eee ane cca durloveume Saineulsaaaee ae 
Phila Balt & ¢ dye 1943|M-N ae i are SBE .ncaleccune aiutasloscoca emdihcdienaents veltve heise 
- } ! | WRG PERSI ATOR SERS 
Reet eee 8 a ae cc eee 
acnnigh cmb ofl 5 enue S0%4 . << oS eae e 8456 -..--|------ ------]------ ------ own ene oon on e|-o none -oseee 
Pennsylvania Co—gu 4148. et] iJ - J 4,090) 963% 98 || 9834 Sale | 9734 98% 9714 Nov. 23| 9814 Nov. i 96% April 24) 9854 June 5 
19213 - 3 o wesc MME Secmees | 95% ...-. OT Beg ae igiet ee: Saige pee. 95% April 18) 9744 July 1 
Gu 334s coll tr reg ctfs_ “1937|M- Re AY | 76% wn ted SD Sag bcvoda, Riwaiedbenmicie isaiee ee wglessete, dieries 
Gu 34s coll trctfs B_--1941 F-A| --.-.-| 6844 76 75% -.--- __ | RS RO eel Ne “Jan. 17| 78°” July "29 
an 6 Ties ts ate Ce C- rib a ‘coat QEEE wate 74% oo 74%, 2... Dn ne Sacaculeocess Secadebaduccen «tees alee ° 
ug 8 tr ctfs Sir 1944, -D) -- | GBUe now xc 5 a he 3? a RCA i www amal lactones inmate 
Guar gold 15-25-year 48_1931/A - - 9) --.---| 82% 89%/| 824% 86 | 83% 91 acewe sdscasleesucc dectend A 2a) ae 
40-yr gu tr ctfs 48 ser E.1952;M-N} ------| 70 -_._. Re eae 4 a ee Se ee Fy i 
Cin L&N Ist con gig 48-1942;)M-N| ------|--.-. 873%) 8044 8734 80% 87% __---- ------|-- Sean . 
Clev & Mar ist gu 4343.1935|M-N; --.---| 914% --._.| 85% --.--- ON ERS Mie a ep NS aaa ‘ an oo 
Berle Babgen ne - aeeae - 2 Sammie 92% ae a aseange 95 ha er ee, = 9 
ries ee CE .ncwecwna! Me couse $954 ...-.- 90 ne) eS hee oe sin wmateaawwe mdaintebnaani ae e 
Int reduced to 344% LoaaiA - SE ga RAR OT eee SSeS Estes aa 
Series C 3}48....-.--1948|M-N) ------| 80% --.-- 80% -----| ,, a See a es eee 
Series D 344s..----.--1950)F - A} ------| 80% ----- 8054 ._--- 805% ____-|-- oe Males a Pes iene we ae ale 
Grice & P gen gu g 3s B. 1940\J - J a S68: fete 1 73 a . 7 um wavendtloguwat mivuealitecnaa nae 
i ie A 1940\J - J ee Le 74 ¢ : ide ladeoth wecennthemnes uae 
Gr R&I ex lst gu g 4348-19413 - J nen, Seapine 96%)| 8334 -----| 84 . 7 a : ; 81 21 
Ohio Connect ist gu 43-.1943;,M- 5, _- ee 81144 __---| 84% : Fi <n -| 73m Oct. 2) 78 Oct. 2 
Pitts Y & Ash Ist con 58s_1927 M-N a 90% _--_- 4h? eee 95% v ars et. Cees |-n-2-2 s teee 
TolWV&O Ist gu4igsA.1931J - J) -- 75 98 M6 cies 855% 95 ‘ 5 ' ~---- |eenene -2-0--]---- inact 
Series B 4348_..-----1933 J - J ae 92 Fae 85% D Ate ono wlaih Nacea beta aie makale |nn---- ecece 
Geries C 48......-.--1943|M- 8} -.....| 82 ...-.. 77% -.---| 78 6 ae eee a, aes eae 
PCC&StL gu g 454sSerA 1940) A - O)} 7,090 89% 99%)----- 95 90% 9414 9344 Nov. 29, 95 Nov. 6) June 41) 95 Nov. 26 
Series B guar_.---- --1942/A -O} -----| 89% 9934) 934 -----| 95 100 ee Sin eee te eo eapaeie June 21; 93 Oct. 29 
Series C guar....-...1942;M-N;) ---- 8914 99 |j----- 99 | 90% 99 Ear se 2 -o-=-2 lescwee oe -270]-s000 
Series D 4s guar__.-.1945|M-N eee Ree 9214 -.---| 89% 93 See Ses Feo. «.| 91_ “Sept. 25 
Series E 344s guarg..1949/F -A| --._-_ 85% 95 89% 92 | s9\% RS ES Zia _..| 87. Mar. 15] 9044 Sept. 11 
Series F cons 48 gu g--1953 J ME. wipe icc EE ote 89% 93 | 8914 "es ROS SRR, | Ff” 14) 91 Sept.14 
Series G cons 43 guar_1957;/M- N 2,000 85% 91 || 92 Sale | s9144 961% 92 Nov. 1, 92 Nov. 1) 88% July 23) 92 Nov. 1 
Series H cons 4sgu_.__1960 F-A; ----_- ---.. -..-- 894% 93 | 89% 93 a a eewlescers ownacal Meee Bee, Oo Oe) eee 
Series [ cons 4443 gu__1963 F - A) 1,000; 80% ...-./|----- 93 | 90% __... 95 Nov. 2), 95 Nov. 20) 93 Sept.25) 95 Nov. 20 
a Cate ® & F gous i- ae) PORE Tee eis ee Gg ieee Te oR Fe 6 
‘ensacola tl. See Lou& Nash} | | | 
Peor & East. See CCC & St L) 
er oe er eee eee. Ml _....|lcc3s steebllanees sexcelcnss es eae eee, ee ce A FT age om aisake alee ioe 
Second gold 434s... Feb 1921|/M-N RES 4s PS ea ees fh ER Ee lescwne suvcndinehamiehweeiiast ae 
Pere etl a 2 A 58_.1956|..... 195,000 41% Sale | 84 Sale | 883% 89 | 8%_ Nov. 1 99 Nov. 8/79 Mar. 27| 90 Nov. 8 
eS Fe aes 1956) -.-.. 19,000:'..... 6534)| 6734 --.-.-- 70% 74 | 6914 Nov. 25, 7314 Nov. 15| 62% Feb. 5) 734% Nov. 15 
caogee ay - ras 43 A id © Bi ------'|---0e B || 50 | 20 50 |------ ------|------ ------] 44 April 29) 50 April 5 
e entra 


PitteC C&8tL. See Pean Co 
Pittsb Clev & Tol. See Balt &O 
Pitte Junction. See Balt & Ohlo 
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Bid. Ask.) Sale Prices. | Sale Prices. || Sale Prices, | Sale Prices. 


BONDS | Int. | Sales in | Price about ! PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
| Per- ovember| Jan. 2, || 
N Y STOCK EXCHANGE) jod. |Parealue.|| 1918. | Nov. 1. | Nov. 30. | Lowest. | Highest. | Lowest. {| Highest. 
| | | i | j 
Pitts & Lake E. SeeNYCent) | $ | $ (Bid. Ask. | | 


Pitts McK & Y. See N Y Cent! | | 


























Pittsb Shen & L E ist g 56.1940,A-O|} ------ | 98% -.... | 9334 --.-- 92 
consol gold 5s-_--- 1943)J - J) ------ eae: Eeahiipe ce wbtwlewwama awomwn | wnans ebedigelineinnm meunie POLE ES Ta 
Pitts Y & Ashtab. See Peon ata | | | 
| | ] | | | | 
Regs ve o= gold o..2er - | 159,000) 84% 84%) 8414 84%) 88 8914) 8454 Nov. 2) 91144 Nov. 14 erie ee. a0) ribs. aca * 
_ _ Sea a | Pe CRE REN tinted aes aie. | 85 ee Ey ee velapiwes une | § June 
Jersey Central coll ¢ 48--1951)A-Q) 14,000, "87" “88 "2" “83341 86°" 862487 Nov. 25| 88 "Nov. 14|| 814 April 3| 88 Nov. 14 
y lst cop gu g 4s- Ok annwat Henn ee. ain Rh Peeples i SARE ME 
| | 1} | 
i] | | i] } 
Sack Grid inca icsila - 3 | | | | ll 6s Aug. 281 Aug. 28 
os r g 48...1947|) - Jj) ------ || 60 65%)|| 63% ----- BEG FE foicece nscwielncpcseAusaia \ ug. 28) 63 ug 
Bt Law & Adir. See N ¥ Cent | — is ! 
Bt L & Cairo. See Mobile & Ohio | | | | 
St L Iron Mt & So. See Mo Pac | | ] | 
StLMBr. SeeTerRRAsan ofStL | 
8t Louis & San Fran (Reorg Co) i | | 
Prior lien 48 ser A_____- 1950|J - J| 778,000| 61 Sale || 62% Sale | 641% Sale | 6214 Nov. 26| 6714 Nov. 8| 5544 Jan. 17| 6714 Nov. 8 
Prior lien 5s ser B_____- 1950|/J - J| 469,000) 73% Sale || 7534 Sale | 7874 80 | 7524 Nov. 2| 8254 Nov.12| 66 Jan. 16) 8254 Nov. 12 
Cum adj ser A 6s_.....- 1955|A-O} 287,000) 67 Sale 72% Sale | 71 72%| 71% Nov. 29| 76 Nov. 8) 60 Jan. 18) 76 Nov. 8 
a Ben Fi- Gen ¢ Geis! pe. Whdenes i Bale R.. Sale R tae Sale | 48144 Nov. 4| 55 Nov. 121 60% rite esos ke hall 
hes “Ss eer i rr eee Sa ee epee ene it | 4 + ar. 
ey y hye et ay - J 10,000} ce De 984) 945% ___-- 94% 98 97 Nov. 9} 97 Nov. “ 91 April 9 9744 June 18 
- a | eT Dads Seba thnthe wetsvindowh aastalonwncn sacunsloascnen seunon [OROERE SEEGUMR GSAS Saeee 
South West Div g 68_.1947/|A-O| __.... arate A Sab eee Maman bag  eteaeewne ne nit en eee oe os 
KC Ft8S & M cong 68__1928|M-N 15,000/|102% 103 ||100% 102 |100% 103 |100% Nav. 29|103 Nov. 26) 99% Sept.10/103 Nov. 26 
K C Ft8 & M Ry ref g 481936/A-O} 174,000) 61% 68%) 72 Sale | 75 Sale | 72 Nov. 1| 77 Nov.15| 62 Mar.18| 77 Nov. 15 
PR pa Na iat 60 50. 1928 BME . vehens ee HE Oe ancae | PORES I: TR hie | 85% July 24) 854% July 24 
. é 
St Louis Southw— Ist g 48.1989|M-.N| 32,000) 665 Sale || 7114 Sale | 74 75 | 72% Nov. 1| 77. Nov. 15) 63% July 24| 77 Nov. 15 
2d g 4s inc bd ctfa__Nov 1889|J - J 1,000) 50. 64 54 55 | 60 65 57. Nov.15| 57. Nov. 15|| 50% Jan. 24| 57. Nov. 15 
Corso 1 gold Berase---- 1932/J -D| 79,000) 63 Bale || 6454 Sale | 6734 6714| 6454 Nov. 1) 6814 Nov. 13) 57 April 26) 6814 Nov. 13 
png FE oy <2 108,000) 5834 Sale || 60 60%] 61° 62 | 60% Nov. 2| 65 Nov. 8) 52 ar. 27| 65 Nov. 8 
_ —-— | -  « | — OO fo | pibgpee aes Bk SAM) ae 
8t P Min & Man. See Gt North | 
8t Paul & Nor Pac. See No Pac | 
BtP&SiouxC. See C StP M&O 
BA&A P ist guar g 48__.1943|) - J) 23,000) 59 60%) 625¢ ____- TP cucsseons 64 Nov. 20) 6614 Nov. 29) 5434 Sept. 17) 6614 Nov. 29 
gion vel ane aad 1919 8D BRACE Cea - Sankt TR Eales epiortoe 100 June 22100 June 22 
. or i 
Seaboard Air Line g 4s___ 1950 A-O| ---.. > omen ee. a ee eee ene || 67 July 26| 71344 Mar. 19 
A - ae oreenecce ses0)8 - O 132'000|" 8534 3°94 HS ra oe 72% 74 72. Nov. 4) 75% Nov. 22) > ge td aa la Nev. 53 
ES escal Oct 1949|F -— A) 132, | 55 e 5 sale 57 58 561% Nov. 26) 61 Nov. 12) ar. 26) 6 Nov. 1% 
nding 4s__----_ 1959|A-©| 96,000 55% Bale || 6014 6314| 62 64 | 62 Nov. 6| 66 Nov. 12) 51% April 24| 66 Nov. 12 
Care Heat ett 8 May’33 M- 8 1,000) “a5 75 Be 76 74 79 | 74 Nov. 27| 74 Nov. 27] 73 Mar. 7 74 Jan. 16 
Caro is iva §shebeeel te — a Ten aatecel SOR eabedhiandne Hbnectiesanee-waaaeke une 
Fla Cent & Pen lst'g 58 i9is Os anaes 96% 90%|l----. .....|--- Pe ackethiceums davaietien chases RON ger se Heres nore ° 
1 textg 6s.1930\) - J) ------||----- ----- panne BE. scracisntdhattcncas giditeedaiiacionn ame Raise Dis bear ice < ae 
ao amel ay 68 - a an 43|J = J 2,000] 93 ..... Sous 95% “gage ----- 95 Nov.13| 95 Nov. 13] 92% Sept. 37 ea Nov. 13 
cons Oct ane wie weak 83 100%%4|| 8644 ----- Sere eres Seren een ee | une une 
Ga Car & Nor Ist gu fe spanls a aeucen i: — 71% 94 ) cgkhi as MRR: BRIE | a June 19| 94 June 19 
eee nae pence tat Bo” 1920 Se epee «ek ae 2 ee eee ener | 9144 May 31| 914 May 31 
So0—See Mo II ‘ 
Be ot Saat All, Const L | 
mwah | 
GBouthern Pacific Cat Southern ! 
2g Cent Pac coll. _ aug 1949|J - D| 72.000) 73 Sale || 77, Sale | 7654 7914| 77 Nov. 25| 82 Nov. 14) 70, July 17) 82 Nov. 14 
vertible 4s ---.June 1929|M- 82,082,000) 78 Sale 83% Sale 86 Sale 8314 Nov. 25} 88 Nov. 12) 7544 Jan. 19) 88 Nov. 12 
Convertible 56." 1934|J —D/|6,275,000) 88% Sale ||103 Sale |104_ Sale | 9914 Nov. 26|10914 Nov. 7|| 86% Jan. 17|10914 Nov. 7 
Cent Pac ist ret gu g 48_1940|F - A 72,000, 78% 79 8434 Sale | 8454 8434] 84 Nov. 4/ 86 Nov.13) 75 Oct. 1) 86 Nov. 13 
Mie eu 6. 8358---Aug 1920) =D] 20,000|"86"" 88°" || 8534 8634] 861g ~863Z| "861g Nov. 27| 863g Nov. 4| 83 Sept.24) 88 Feb. 25 
Gal H& ot it gu g 48°54 4-9 4,000) 70 75% 5 “as I a 76 Nov. 25) 78 Nov. 14/| 71 Jan. 29) 78 Nov. 14 
DT citcusiindsss Me & ON GEE 4 OOM BE Bic coseodnnnive seeaee Rye Bee SRR Stet 
aint Fuse exten lead + erty * Eereeatease | tae ee = eee BE Bsctena O08 i05s on AS a Pe ARE | 9634 Jan. 18) 9634 Jan. 18 
H Be We eeu & os 1924 _-t 1,000) atti os : = egsr> < aha 95 Nov. 14) 95 Nov. 14) 95 Hew. 4 = Bev. - 
arti #18 be redeem-~~-1933/M—N Ser ie. ot eel po eo eee, ee 
&TexC ist g 58 int gu_1937\) - J) ------ 90 104 _ || 9434 10334] 9334 96 |____~_ ~~~>72|TT7TTD ITT Oe ena hapaon Reabaery pee 
Gen gold 4s, int ~1921|A-O 1,000)| 85 98%)| 8914 ----- 93 97 93 Nov. 12} 93 Nov.12)| 87 Jan. 24; 93 Nov. 12 
aco & ince 1930|M-N | 
a &N W is gu g be 1941/3 - J| | 1,000)|--__- 1003%||-_--_ 93 |---_- “95° |°93. Nov. 9] 93. Nov. 9/93 Nov. 9| 93 Nov. 9 
uisiana West Ist 63.1921) - J| ------ | 96% 105 34) 9834 ----- BE seni huencs apne dante aucaded Tg oe 
Morgan’s La - | 5 45% 
ANTS A aii Ta 6S alata bee as ebeip-sodd blast 
re & Cal Ist gu g 5g._-19273- J| ------ |. 90% 9614 90% ____- i eee. yecrpiere. | 933% Jan. 7| 9644 Feb. 21 
So Pac of Cal ist cons 6 1937M-N| ------ £ ggitwm | 904% -___- 6 ee ee ee Reiresiciiepe be eitin, Kapono Xs 
Coast Ist gu g 45__ 1937/0 - J) | 8836 92 || 90% 93 | 90% _____ <i ciiedal cutie casita "a RAPE RN ale: SORTS: oe 
aan Fran Nam Ist 4s... 1950/4 - O 18,000) 81% Sale 74 48 78% 7934 77. Nov. 16) 80% Nov. 26| 71% Sept. 23; 8144 Jan. 4 
ns g 58__ 19433 - J) ------ eee SRS 5 


So Pac RR Ist a 54 | 914 Sal 23/ & ae ay alee 
1955|\J — J; 541,000) 791% Sale || 8244 Sale {88334 Sale | 8114 Nov. 

Goushern— ist cons ie. 1994\J - J 231,000)| 93% Sale ta 344 ‘ 
evel & gen 4s, Ser 4 1956,A—-O 843,000)) 61% Sale 
Mob ll -- || 66 8 


| 8614 Nov. 12|| 7554 Sept. 26, 8614 Nov. 12 
1100 Nov. 9| 86% Sept.16|100 Nov. 9 


| 66% Sale | 6934 Sale | 6614 Nov. 2; 73 Nov. 8! 59 Jan. 7| 73 Nov. 8 














} 
| 
coll tr M- $|_ 12,000 68 || 70 75 |75 77 | 7314 Nov.21| 75 Nov.29| 65 May 17\ 80 Oct. 30 
Mem Div 1st g'ts.--7719063 - J) -—- 80% 90 || 8444 92 | 9214 _ Aintdintten bie | Se Oe ee 
at Div Ist g 48___- ~~ 1951\5 - J 5,000) 65% 71 ae 73 75 74 Nov.19| 74 Nov.19)| 64% Mar. 23, 74 Nov. 19 
Als Gt Sou Ist cons A Ss 1943\J - D BAS chile pace | oe aS eke ee 93 Nov.18) 93 Nov. 18) 87% Mar. 8| 93 Oct. 31 
1st S0-yr oe suet HEHE > 3) ooo lax $i |) 9394 22277 ak ge gear: Jnne--- =--=-- | 8236 Gept. 26) 8424 Oct. 22 
4tl & Dany lst r B__._104 ee ies  eeppeers & |------ ------|------ ------ 9 Jan. | 95 ° 
@ 4s_.._1948|\3 - J) ------ . Bl ep ARS PEE eee Eh eet __---. ------l|| 70 Oct. 3) 703} Mar. 11 
Atlan & Yad ist cas x; “1948/3 - J nwanen \|----- 80° ||----- 80 |----- OD | laduiscesabdlancida cancedheenus cabustaaeess 
Di cocsctlnghen shakeluet0e <secalesans ececaleeasree exons PRR ONRS xpTbgens, Slee rsp ORS 
a& Ga div a) ee eee 91% 9934) 9234 9914193  —9914|______ _-____|7 777 CITI 96. Mar.i9| 96. Mar. 19 
ns Ist gold 58__@ 1956,M-N 3,000)|_.__- 100 || 9444 100 | 9514 100 | 94% Nov. 19) 95 Nov. 27) 9134 July 10) 9744 Mar. 8 
Goon ree! f lien 5e___ 1938 M- §| 18,000)- = -- -25--| 90 Sale | 94 99 | 90 Nov. 1) 92% Nov. 9] 86 Aug. F 924 Nov. 9 
4nd Ist 3g_1946;|A-O| ------ | | ere a ae SSA Oe hile ae ee PC Mar. be an. 
Ga Par Ry Ist g 68. 1922\) - J; 10,000;)100 106 |100% 1013%4/101% ____- 100% Nov. 15.100% Nov. 15.100 Sept.11100% July 9 
Knox & Ohio Ist g 63.__1925,J - J) ------ 100 10234)| 9854 ___--  URRIRIES SCS 2a Ta Sipalesene Aaa _.|| 98% Sept. 2510144 July 10 
ob & Birm pr lien g 6g_1945Jg- J) ------||----- fae 2 a By eteeee eeegngenrs "| 911% Oct. 16, 9134 Oct. 16 
R & Dee sold 48... 1945|0 - J) ------ Fee BPS ee. nese Olea 68 Jan. 26 63 Jan, 26 
Rich & Men tan stpd 1987 -o ERE Bee 108 OO0G 100 | OE56 109 Lc cncn Seswenlnccecs Socnce | 95 Jan. 19) 95 Jan. 19 
60 Car & Ga Ist gt9,---1919/M-N| 2,000) 05. “99° "| 9814 “99° "|98ig “99 | 9814 Nov. 14] 6814 Nov. 14 9634 April 25) 9834 July “ii 
& Mid—Series D, 4-53.1921|M- 8| ------ a ae 9354 __... | 0534 -..-* Lowcc a incaan Richey: Rox min bigegnite + Meet 46 SB 
mae an 26)M- S paane Mer eure |} 0254 .....| 925% .._-- Ra, Tile a REN 93 April17, 93 April17 
‘— Sieveen IE Ghens bees acd EEE ok cael EE cctain cAvdinn cd nee eedleane PE RMN eR RAY: «<7 Mt 
va einia Mid, gen 5a__1936|M-N 1,000)... 94 | 9214 94%! 98° 102 | 9414 Nov. 4 94% Nov. 4| 93 April10 9444 June 26 
a & S W ist gu 58____2003,J - J) ------ 92 100 || 85 -..-.| 86% ___-- epee _......------|| 8154 Sept. 17, 81% Sept. 17 
won Wit year be. 1958/4 - 2 6,000 7% 72%4)|| 61 79 82 83 | 704% Nov. 9; 70% Nov. 9) 67% Sept. 4| 724 Jan. 4 
cy gu 4s -A| : ------|| 48% -----||----- -----| ape ee RE el a, Se a ee See res. ea 
Spokane Internat Ist ¢ 53. - J 5 | 31 | | 
g 59_1955)J J nora ee [-ee-- 95 ||----- 8 |----- - ----| as ciel cdawkn Soxcsclibabale cnasseiesuuas aeewes 
} i] } 
| 
TP Asmn of 8t L 1st g 4360 103014 - 0} ad A 9$34| 85 9914! 87 ree Sa Sy ot nie Serer 8514 May 4 86 July 19 
First cons 5 be 1894-1944|F — Ai 2,000) 90 95 || 90 Sale | 90 ____-| 90 Nov. 1| 94 Nov. 7) 90 Oct. 30, 95 Feb. 8 
Gon Tet 8 f gol ead 1953/3 - J) 1,000/|....- 8234) 73 74 | 77 82 | 8114 Nov. 27, 8114 Nov. 27|| 61 Sept. 24, 82}4 Jan. 29 
St L M Br Ter gu g 5s__1930,A- 0) -----.|----- 93%||----- Oil... Seis... +.oe fpr Cec iedctrietten’ Serie > ~ pide: Meteo gt 
| ! {| 
! | | | 
i 
! f | 
| | | | | 
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t 48iN 
gs Y Fagg -~ | Sales in 1 Price about || PR — 
OCK EXCHANGE| iod. Paras Jan. 2. || ICES IN NOVEMBER. or —— 
ue 1918. |} Nov. 1. Nov. 30. , Sanneat GE SINCE JAN. 1. 
Texas & Pacific ist 3 lB: : — ion Highest. Lowest : 
Beco ond é ineome .=..2e 4 DI 65, ooo | 85 $ a Noss £*. oi. am Sale Prices. Sale Prices Sale P Highest. 
catia egy eats: 4 i Bee ~ hy 88 Nov. 6! 9: zweee I é Prices. Sal, ; 
WMW&NW £ 58-.-.1931)J - J hele ~ % ae 45 | 46 65 ov. 6) 92% Nov. 12) 7934 Se ale Prices. 
fol & Ohio Cent— stguSs1930\F-A ______ |-e--- Oe Beonas 93 5 |------ ------ ‘Aertehie pt. 25) 9244 Nov. 12 
ist g 5s_19 7A, ------||----- -25 sreweadibbsoriss : chains a SR baa ve: Sept. 20 464 
Western D g ie Be ae ae a ee stetetetetediatetetatete exe aabages ae Feb. 18 
ey eee mee o ------ a a ae” Sag Wak Saint leone’ ghaeaep | oe ster 28) 86 May 28 
sn & Mist gug f4----1990]- 0 2-35" 75 “5552 8. | 82: S4M)------ ------|----2- =-=2- 80°" Jan: "533° Jan.“ 
To @Peor & W ist i asmee - 5; 4.000)... 75 || 72 8034) 68% 80 [ine [nneee+ 222+ | §3°~ Oct. i9|"53"” Oct. id 
ol St L & W—Pr g 3)40- 1925 - 8} ------/|..--- 50 || 35 ++ 87 90 891% Nov. 18, 90 Nov. 22 || 67% Sept.21| 69 A - 19 
Ft: et gold 4s_ ~ 1950 a } a Yee 34 30 | +4 a 35 SE seeder | 90 Nov. 22 893% Nev. 18| 90 ane he : 
Trust 4s g Ser orm gue ,000| 47 53 eis ee 8314) 83 Nov. 9 "347" "Nag 7 all "a97” Oc 
Certificates of d ----1917|F ~A é | | OS/7Q2 ----- 53 5614| 52% aeov 9) 84 Nov. 9] 77 Oct. 14| 84 Nov. 9 
for H & o Tene aie eee |---2- ----- et 32 me 9073} 9472 Nov 2| 56% Nov. 14) ct. 14 Nov. 9 
B ist g 4e._July 1946,3-1)) -~-2-2|77772 s3-"|-aaiz 18% ene Sgaee Haen es Womacdigeria } 45 April 15 5614 Nov. 14 
| ee | 6 87 6 FEET SSS e 9 sSseae jer ere eee tT i) Ae is) Le he 
Uist rotund g as 1928|9 -D--_. | 05 Re 90 OF foerenn natant ------ consenl AOS 
on -_—-=- -O ae? oe < ji-<<-— te Quen Wma tat Weis Sa ee 
= a arg 48.1947|\J - 5. 188,000, |-==-- ig Peon coat lates eS BRR 85 O 
— year conv 4s._...... seer oe ee 8734 Sale ! hs. Sale | 88% Rs J eetrg Mee | eee my seenae ct. 21; 88 Sept. 16 
-ase-e-+e ‘am pnt | aad tater ty j o 7% * dtodd | fet Sy Sealed ehaterdnd one-one nich 
T & refund 4s_.June 2008! M- ’ 63,000| 84% Sale i 8644 Sale |"80 901 Sh becnnle NEB: Bex Nov. 12) 84 June 13) 91 Nov. 12 
Temp secured 63--July 1928 —___- 437$:000) 79° Sale || 83 ae ee Ree 307~“Nov33| 82% Mar. 30| 90. Nov. 23 
Gre a ay con g 48.1946 -35| “i eool 3a” “ae j193, Sale |104%4 Bt BB Nov. 9/7 ar. 30; 90 Nov. 23 
Line aoe ’ 6 30. 82% 4 Sale |10234 No 5% Jan. 23) 87144 N 
First consol g 68-...1922;)F-A) 18,000 || 8274 84 1 4 Nov. 1,10444 Nov. 27/1013 4 Nov. 9 
gold 5s__1946\J 104 Sale 101. 1013 87141 83° Nov. 2| 85 01% Sept. 14/1044 N 
Guar refund gold 4s_ - =- J 1.000! 95 I , 1% 104 102 (101 N “| Nov. 22)| 78% Ju 3 4 Nov. 27 
Otah & Nor gold 5s "19293 -D 43,000) || 9444 99141 95 99%| ov. 25:102% Nov. 21} 992 y 85 Nov. 22 
_...1926)3 - J 84% Sale | 871% Sal : %| 97 Nev. 29| 97 é % Oct. 23/104 Jan. 2 
st extended 4s...__- 1933\J - 1 Meeren ee” 98 || 9014 93 + 864| 854 Nov. 27; 904 Dna 2 2678 a 6) 974% Feb. 2 
Yantalis ee: a aaa \ 100 || 80% 89 | 82 ae aa ASM te ae I} ct. 3) 9044 Nov. 12 
nsol — eS | Spee See Dee tee meee |------ ------ "89° Feb. 21| 89 Feb. 21 
vera ard Piteng Gags MON) 22202: )80 0 tl -----|-gg32 2-77 | | 89° Feb. 21) 89 Feb. 21 
inian ist Se sevice A> 1962|M—N 139,000 “3 sis bai npniney Sv em sone Ck anskeedprice Gas aimee I ee 
Wersee Ist gold 5e.....1930/M-N| ale 91" Sale| 93 Sale” woo“ 4l"Ba1g Nag ial BAIZ Bap ial” 8034 June & 
ure old 88----- 1930) F - A 38'000| 8 8 95% 94 9534) 96, Sale | 95 Nae. 8 OS a ee Sépt. 19) 9634 Nov. 13 
lot tee --19380/J - J) - > 186 88 | 8 5 Nov. 27) 975,N 
is han ae ee es aa S| ~ 3,000) = 93 eh 434 8914) 893 Nov. 12) 89% Nov. 12 Sept. 11 sa Nov. 12 
. the ER ee: Ss Mle oe 6iz “98° |" 9614 222~2|"98° Nov. 8) 98° N. 4 g Nov. 12 
lst g 58 eee tol O36 W223 sa WN Ge wae kewl Aus. 
Des Moines Diy cs i aaa staat be atl ks: | (rer ge Nov. 8| 98 Nov J Aug. 16 
Omaha Div ist Seeerens gf) ------ ast> =55--|) 8786 102 "| 8794 108 |---2-2 <2 2 eee | 10034 i 
cD GF. . .2-s-= jreee*: Sees” *"-" Coed an oe ee ee eed . 
oak iv Ist g 48_1941/M— os ee 7444, ----- ar aoe fa |------ -- peal, ees Ata vke BB Ce 
ash Term 1st gu 3348-.-1945)F - 4) | Bonne .neadegrnens peo ~ Sra vere +s weree itis pee ale ae ee 
West fy A <--<- ES > pees te 75% 70 80 175 #80 bis lee. Ge ee Patines ttehy abies sc 
Wont tate ee ene - 9 342,000 | 84 I a senate lane ates 
a a. Bee 61 Sale || 6074 Salo Sale "| 6084 Nov. 2 | "777 7| "8877 “Aug. 38) "837 “Aus 
Income 58._........... 1943/4 ~ O| ae nae BIE ate ate 1 971% 100 4 Nov. 2| 72 Nov. 12] 57% Sout. 30! 72 Aug. 26 
Western Pacitic ayy ee Nov | I 40 %| 6054 8534)----- ache aig sastoagaa |------ ------ Jan. 29) 99 Moy 12 
Wate th tee 84,000) 80 “8234/8334 Sale | 85% 45a Weg il 80° "Novia | 60 Aug. 23| 70 April 2 
Exten & imp go --1928 J - J comes ones 8 | 90 96 | 94 96 34 Nov. 1) 90 Nov. 13 Saiz Keb 830° ar 
Bieter el eee |* ean > 9994 |- 2222 seeeet a | $0 Get: 9) 85 Oct at 
Winston Saiom 8 con g 48_1949|M- S an 75% | 6214 75 | 68 _. MEP tps. sebbera RK 1 \|------ ------|------ ----- 
B 1st 48_1 a oO 74%)| 2 49 58 76 63 No so ea cgaencaiinal take we ene 
Wiscon Cent Ist gen ¢ 48. -1960)5 - 3) 1,000 "6034 74%) 6214 -..--| 8, -=5-- Wee. 25| 63 Nov. 25 Mar. 20| 63 Nov. 25 
mp Duldivé ter ist4a_1936|M—%| °° 1000, 74 74% | oer i ei oe 6172 Nov. él 6 5514 Abe. ol 73 Nov. 29 
=e ’ ) = a tangs ‘f ) z 
den nt Saawes Bonds | = 7674) 75 79%) 76% ott 78% cor Rl w3%% a 13] 6 6932 aus: 93 22 os nay i 
yo p Trans g 58 | i} ii | 8 NOV 7| 72 Jan. 25 ’ 
ist refund conv --1945,A-O0) 15,006 \ | - 29 3% Nov {27 
g 48....2 ‘ 5,000 |----. 815%) | 7 
Cite te secured notes 58_ T9183 Jj ------ | ~57 ta 84% Sale | 88 90 | 84% Nov il ss oN ; 
8 for new 3-yr 7s opt A ’21) ee oes 91% 95% O53z 7 ee 72 |- . Nov. 26) Hs da Jan. 25 88 oN 
tented a hy df 131 Saves). -e<<-< Rie %) 9534 97%) 9534 97% Pt a es ------| Feb. 13) 69 Fob. = 
ured notes 7s_July ’21\.--~~| 622.000 jena, \|----- -----|----- ----- en, Core es pei: | 0234 Mar. 27! 98 
Bklyn City ist y 21) ..... ll Dadwat: gens piesere semers Let nove wiginw | Al 4% June 14 
Bkiyn con 58 '16-"41/J - J 2,000 |----- --- -.|| 95% Sale” Prt ee ae oe een 1g. 16 97 Aug. 15 
Bklyn 9 Co 4 BY Int 50 16741/M N -2----||---=- 93%, Dosim ah ee 574 .s ot Nov. 26) 96 Nov. 12 ss re _ 3052 ~— 31 
—. n El ist g 4-50. 219501F — | ikaeaaes spamsge OP penzie 00, ----- Bp opreseorse: ‘gaunbtohar ee 6 Oct. 19) 8944 > eee ® 
qStamped. guaranteed. 1950 F - A] 19,000) 8734 88%) 8414 0015|-s35z Se” Seige sas aaah ee —— 
st g 48____ 4, Sees 89 || 81. 33” 1472 3 | 85 Nov. 26) § cara nncaslagsnnnpanane| ne acnuzeoee zi 
vasa od guaranteed 1949/F- A) — 2,000/-2.-- 75 81) 88''| 83, 8714) 8614 Nov. i4| 863¢ Nov. 14 7814 July 8) 8733 yaa. 73 
eee ie Wall 2 2 , : | Ie woe Oy 
0 Rys— ist. cote 1927/2 ~~ 1,000 -___- ba 74 + laa 5614 72% eg wee 7| 72 Nov. 25 May 28 72° Nov. 25 
Oita na ity & Lt— ist g 4348-1951 9 — J oh'coull ailg ante’ Gc a7" "| Soik eabe | 87 Nov. 41 65 Nov. 4| 88 May 6 Belied« 
Det United iets 4)48- 19515 - 7 1,000| 79-93%) 87% 87 | 8714 Sale | 87 Nov. 7| 88 ov. 4| 55 May 9) 6534 Sept. 16 
t United ist cons g 4348- - 9 ool ro aoe “°o** 88 -----| 8744 N Nov. 19| 8034 Sept. 30, 88° Nov. 
Fo Bmith Lt & te un eho ios6 mw B70? goss geen d Fe ace) FO “gp 87% Nov. 13, 8714 Nov. 13/ 8514 Sept. 19) 8714 qv. 38 
Hudson & Manhat ser A 5s 195 io. 8 diese ie | 73 Sale 74 77 °| 73 ieee ear ar’ __|| 85 April 18! 8614 9 Gon’ 13 
Adjust income 5s hy -A| 409,000! 53. Sale || 6414 Sale. 63% 63 me 30 Nov.13] 68 Feb. 27| 30°" pal 18 
N Y & Jersey ot Gs a 1,213,000; 154% Sale oa Salo os ie 63% a5 "Nav asl G04 Nov. i310 ile” ov. 13 
ocehteenr-Bi . ...-- - D8 91 814 Sale ZN 4 9: ae RY =! -eraee, sees 
ae wed (eee aera ie INNO Bite 100 || 84% 100 <¥" % =~ | 3476 How. 29, 22. Nov. 15) 1434 Beg 11 on ey 12 
Katorboro Rif iat & ref Ba. 1900 9  311,833:000 56, Sale | 5424 Sale | 53, Sal NTE ES ar”! Get! 21) 80 July 6 
con 1999, S: o> oe. or pale 51 Ne pal KOS, - || 
Seem orcewe tens a tel a eh 4 Be -iz si Nov. 25) Sau Nov. 12) 48,, Sept. 18, 5856 Nov. 12 
Met a By Ethene Ba_219531m 8 5,000) 80 83 7614 80 | 82% “333 814% Nov. 12 811% S ow 12 735¢ July 12 85 Feb. 8 
Col & 9th Av Ist v 58..1943,J -D i BN “76 80% epee a 75 . 80 g, 80 Nov. 7| 8414 Nov. 9 74% Tune 26 81% Nov. 12 
LexAV&EPF1 8 SB. 1993) M- Ss - co ae Ye 5 79 90 86 88 mercer s were rr elr rr ere ree | 80 ae 6 84% Nov. 9 
Met WSE stgugSs1993\M-S| ______|..... OS Set hig Be seep me ita SS y 280 July 3 
MivEl ity &1, cons Ss _---1920 P ~ A A Ee eee ee - =ooon SO ee 
my & ext 4)48- -- 1931) J =A we Te ee Stee ae ee eines TRAN a! Bn Ka ceonuatscaten Caunle 
Minn | St Ci ctdeae x 1951\J we 2-a||-eree ae | ek I ec cic oly 5 -~---|------ ten seee een teers Sere a 
Sn ee, ae 58...1919)J “5 eile sealed tied! giatte d 8114 -----|-- ae oe et ae 
N Ori Ry & Lt gon 4349. teasly Baas aces abs 57iz|| °° Beam yee SG on-|-n---- -o=--<f] GE96 SRO. 20) BENG TES Oe 
FL Ae ee ae “tf a 3 : ampeaeaiomanentas ube eet 
New York Rys ist & ret 4s cent = 2 ae eee ee OW bons Be Micocer~ eacacnlca+sac -teealnabaas sgruks 22222 cnenee 
N Y State R income 5s_..1942;A-O)} 329 000 51 Sale 50. Sale "4317 “45 AS pees a Ree RIS os eR 
ys lst cons 434s "62 M- NI yee 19% Sale 20) Sale 1914 ast - Nov. 25; 52% Nov. 19 "46°" Sept. 5 ee 
Pustla ee 75% 63 GOK 6s | 64 Nov. 27' 2114 Nov. 16| 17% Sept. 5 54, May 24 
Port gt AL toes 3 GUFGi.a.-« UO 64% Nov. 7| 65% ell vi 14 a 2 243% May 22 
aul C Cable cons g 58 -/ - N ot ee eae ) ---- 69 wale 5 eee - ae 
_-1937| J - --«|----- 100 oe ee eee Sha ou wom anew wn nan nnn 
yy fk. ref 48------1960 4 re qi a aaa BIZ “BB°""2477 Bais” vice eac nei potateat - 62}4 Mar. 12, 68 June 21 
53,0 5214 5S 27° aaee<l~eer= as Sale ’ : ono nnlloorere serena ienrere oe 
a Fel Ra ist gold be.2193717 - | 1700? 3244 Sale iL 336 Galo | Saxe Bals | oesd Nov 737/581¢ Nov. i6| 8215" Malate 25 
Fri-City Ry & Lt lst sf 58-1923 -J| °......| 86 95 |f 85% 10 3414 Sale | 32/4 Nov. 26| 38% Nov. 16) 521g Mar. 5 59 “Aug. 21 
ndergr’d of London 4% 7, anes 91 : 8534 104 97 104 4 Nov. 26 38% Nov. 12 2714 Mar. 2 38% N th. 
Maeawamm oes =4 oo By po Si MSE op a2 ar 
phys nv—5a Pitts iss. _ - eee 4” Sa} SU + e--- 7¢ is x | 91 April 25 ta: tan 
Onited Rys Bt L ists 43 ~ oie a 5,000 . ae a ee) eee 62 vs H - ----7| 96 ‘Mar. 15) 80 An A 
Siena ne Rag ee BLE A ee MGC dane 
8 5ar | oeeece 5 dene: Se ~ gen | i Jk td Nov. 26| 5 Feb. { 36 y ; 
Union Tr pt Sh) Sad boa sexi eal $99$||----- Ee ae 5 vo ht... aa oot oes eo 24 
me. Tr (N Y) inter ctf____)"-" "7 11,000! 2534 Sale >} +4 ere ; eee ee ee of Part April 12 
tginia Ry & Pow ist 58.1934\j,—"J 10,000 oo 2614'| 24 +H a3 29 | 2434 Nov. 18, 25 Nov. 2 039 Feb. 21325 Feb. 21 
ous 7 ., oo | 2: 95 | 25 . 26 22 J 24) 281K . oF 
Gas & Electric Light Cos —— = 78% 83 | 80% _- Me See Nov. 26 25 Nov. 26| 22 sor. ae 2674 -y pe 22 
Bklyn Un Gas Co ist cg 88 1945/M—N_ 17,0 ¥ 2h a7 May 31) 80% Jane 11 
as ist 58___1947 1000 |... -- 97 || ¢ a 
CincinnatiGas & E ist & A - o 90 90% 94% on N 
Columbia G st&ref5s’56'A-O  —___ eecee coeeellnwene oo---'-- 73 __.| 90% Nov. 2, 94% Nov. 21' 85 Se 3 
as se aaa le 28) 88 -g5--| 828 -aa--> Ww. 9 O64 Mov. Sts. ee 
soece =< 4'000|..... 76. 79 83. | 82 85 | 82. Nov.26 82 Nov. 26 8914 April 4, 905 Jume 13 
ie dime ae 82 | 82 Nov. 18 82 N, 26 70 Aug. 16 82 Nov. 26 
2 ) 21 76 Jan. 22 82 Nov. 21 




















28 BONDS—STOCK EXCHANGE RECORD [Vou. 107. 

































































BONDS cnt. — = | Prices about| PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
er- | November, an. | : 
N Y STOCK EXCHANGE) iod. |Parsalue.| 1918. || Nov. 1. | Nov. 30. , Lowest. |_Btoheat. Lowest. | Highest. 
' | | | | | = 
| $$ | §  |Bid. Ask..Bid —_Aak.| Sale Prices | Sale Prices. || Sale Prices. | Sale Prices 
per PRT ee eee «7! 280,000 10034 Sale ||10334 Sale |10434 Sale |103 Nov 29,108 Nov. 9) 99 June 15108 Nov. 9 
ons Gas oO alt 5-year I i} | i | | | 
CT 1921|M-N| ..---- a So nae ee ee eS MR ee | 9134 Aug. 28) 9514 Oct. 19 
Desrolt Cit Gas Co ba--1023)4 rs 3) ween et . ze 954 re ee se | 954% Nov. 22 951% Nov. 22) Bon —*.- i 064 ope R 
Detro 2 st 68.-.1933)J - J); ------ | See eae | Eee ae pt. , May te 
ma Gen Gon Ycone ta l0s2M~ 8) 2.2222 10038||.---. 22222 “a Aare | 0395 Nv. 26) 03/5 Nov. 20) $175 Dap. 19| 96° Bob. 19 
con g 58. in. sacwaekaeene aS et St eRe SMES eb. 19) eb. 
Gas & El Co of Bergen Co 58'49|) -D| ___--- ee eee EERE RS OREpRinNe, Ame maptaR: 5s ape are Ret geet k 
Havana Elec Ry consg 58.1952;F -A) _-----/_---.- ----- 88 90% 80 9096! ii... uke dileecdes nmone eae whenwe Sus anaes Sasha a 
Hedson Co Gas Ist g 5s_--1949|M-N| ------ eer: 7: see | ae OS. t.. .... <caccthsndune sodas wibiaibene oon Gnbneuel mania 
eine EL et as 566..1922)|A-O} -.----'|-.... 83%) 8114 ----- CC eae eee ea Oe ee 
CoEL& Pg 5a....1937|A-O; ------ ES Saieee oe - eke OSA Sc PASSES SEAT: A tiara AES SERIE WES eS 
Purchase money 68----- oS eee eet aes 105 {100 —__-.. ISIS Stee ¥: See Sa | a _...|| 97 Aug. 28 99% May 38 
Convertible deb 6s----- | LY ee Eee ere a ee ¢ See Se te ee |- = wenn - mono ean _ Smee 
Ed El Ili Bkn ist cong 48.1939|)J - J 1,000) 98) ccee | 76% -.... 79% _.. 78 Nov. 7| 78 Nov. 7] 73. Sept.10| 78 Nov. 7 
eg bP 8 S..- as ie - 2 24,000, 97% 97%) 98 984%; 99 Sale 98 Nov.12| 99 Nov. 25) ov tpg 9 =. Nov. 35 
ext Ist g 58_..1934;A-O; ------ git 95 || 91% ----- 92 Oe. 2). 2 a ot are eee May ye dati. 16 
Milwaukee Gas Lt ist 44. .1927 MN mentiatinsl lcubtiiods 93 Se sated i LEEPER PDR TIA SEY | 8434 Oct. 17, 86% June 10 
ee as ee es ee RE aa Eee. CEES FSS wee Pe a 
@ Y Gas El Lt H & P 58_.1948/J -D) 13,000)_____ 0 951% 963% 90% Nov. 7 97% Nov. 14| 86 July 23) 97% Nov. 14 
ie pass coll tr x ae - 4 11,000 66 71%|| 73 74% 76 7 |76 Nov. 8| 76% Nov. 22 Seid nf os ts oo’ =. 
st cons g 54_.- Ce, ae ee eM SEE I A 1100 ee ee cain si aceon eta eee ¥% Sept. % Sept. : 
MY&QEIL&P istcg 581930)F -A _____- Pere ig ey 22 ORES RSS INRA PE. Nea PERS PERS TM e TTS 
Pacific G & Elec—Cal G & E | ee 3 
Corp ees & ee _.1937|M- N| 13,000; 90% Sale || 9134 9114) 9534 Sale | 91 Nov. 9 95% Nov. 27) 86% April 25) 95% Nov. 27 
Pacific G & en & ref 58.1942\3 — J 70,000, 79 79%|| 85 Sale | 87% 88 85 Nov. 1| 88 Nov. 14! 76% Sept.26 88 Nov.14 
Pacific Pow & Lt 1st & ref 58’30)F - A; ___--- fe ee iy tc. | ES a gees Prsreiteee Fe rns re |------ ---2-- 
Paterson & Passaic G4&b5s1949|M- 8 _____- Pee eo ns ares aS RRM OOK Epes Petrergy i 
People’s Gas & C—1at 6a__1943)A - O 5,000; 98% ----- 100% 1014%4/|103% _-_--- 100% Nov. 2)100% Nov. 2| 9844 Jan. 18 100% Oct. 29 
Refunding gold 5 1947|M- 3| 9,000 | 89 || 82 | 83 853% 85 Nov.22, 86 Nov. 14/ 714 July 23) 86 Nov. 14 
Ch GasL & C tstgug Se1937\J - 3} --/--|/-77> gn |i----- 95%4|____- _ Senatilagtgnatog: Reepeinprttcpts Sched ang ape hs elas te oe 
Consum Gas Ch ist gug 58°36|J -D) ------|...-. 89 \|----- -----]----- -----|------ ---- ;_ ee |-e-n-- ----=e 
ind Nat Gas & Oll ref 58_ 1936 M-N| Peek ea ge Re MSR EP TS eae ee Se RE ee 
Mut Fuel Gas ist gug 501947,M-N| ______|____- IRAE BOM Ee ee ee ee oe ck ee es 
Palla Co conv deb 5s___-_- Se EES Nees Sein @Oe6 .cckt OOS OOF Joka ono neliecacn, 5 osocebogenedgeeecplion s6<1tren 
Conv deben 58 g___....1922;|M-N) 147,000) 84 88 || 894 Sale 92 Sale 891% Nov. 1| 92 Nov. 29) 78 May 1| 92 Nov. 29 
Stand Gas & El conv ef 6e.1926/3 -D) = 1,000)____. 99%|| 90 100 |____- 100 | 99 Nov.14, 90 Nov.14| 90 June 27,| 91 May 27 
racuse Ltg Co ist g 58._1951/5 -D| __-___| 81% -__-- S 80M +...- 2 eeerer Wetec: WRITRLE Re OEY. ReneS 
awe i «tee as 5s ate - J} 1,000 | 90 | 70 75%\ 71 754%, 70 Nov.16| 70 Nov.16; 70 Nov.16 70 Nov. 16 
n Gas ilec Ist 5s_1949;M- PS % SSRs Saeeee CIA Biss as ache SRR Pee (pepe ee D8 ae ee Re 
Union a & P ists ere | 2,000)... O014).«..~ se--| ca nomen 90 Nov.25| 90 Nov. 27/90 Nov.25, 90 Nov. 27 
sce Ss nsec Ss Ea Ree Eee aTEe NE S| SAT ES SS Riera: : 
United Fuel Gas ist sf 63.1926\9 - J, 10,000, aera 974%) 87 9344| 97 9854: 96 Nov. 29| 96 Nov. 39 | 91144 May 22) 97% Jan 8 
a= oe So Ist P-- ee F-A| 51,000 | ST 83 || 84% 87 893% 8914, 85% Nov. 4, 90 Nov.23| 80 Sept.19 90 Nov. 23 
ica Elec rE Pe Os oe me i RS ph wm oie nine Ens Wie Ssh pid Say Weabewl ae Raa Oe sane Se 
Utica G & El ret & ext 5¢-.1957|J - J| _-.-_-\|..... 99%4)|----- ea Be SUARRE OAR ERS phen ppt e ei cnt 
Westchester Light gold 53.1950) -D)  _____- ‘eases 96 | SON ree. Oe Be ee oe ARES LSE. ICTR SESE Ht 
il | | 
i | i j } 
Miscellaneous Bonds | i | 
Adams Express coll tr g 48.1948.M- 8} ____- 4 BA ees og. ee Milde 2, 2 eres 60 Sept. 20, 66% July 11 
alaska Gold M deb 64 A 1925|M- 8 31,000) 20. Sale || 32% --_--| 35 Sale | 32 Nov.30 39 Nov. 6| 18 June 12) 39 Nov. 6 
10-yr couv 68 Ser B____1926|M- 8| 78,000| 19 Sale || 33 Sale | 32% Sale 390 Nov. 25! 36 Nov. 8| 18 Junell| 36 Nov. 8 
AmerSteamshipof WVa ist 5s’20|M-N) |__|... 5 | At wich fet Diam eeiagoeay +: Ba ger Smee ie 
4tmour & Co ist real est 4448'39|5 -D| 141,000) 84 Sale | 85% Sale | 8614 8714 8574 Nov. 1 89 Nov. 12) 81% Aug. 10) 89 Nov. 12 
Booth Fisheries deb af 68.1926.A-O0, |. || __. ee fibstin: eit Spi Nen Ss Meee C8! 90 Feb. 18| 90 Feb. 18 
Braden Copper coll tr sf 68_ 1931 F -A| 199,000) 90 90%) 92 93 | 96 Sale 95 Nov. 8) 96 Nov. 29| 89% Jan. 8 96 Nov. 29 
Bush Terminal Ist 48_____ 1952;A- 0} 39,000; 83. Sale 791% 82 | 80° Sale 80 Nov. 30 82% Nov. 8) 79 May 20) 83 Jan. 2 
EY Gis car nncccos 1958)3 - Jj} 11,000|._._. 85 || 79% Sale | 81 8554 7914 Nov. 1| 86 Nov. 12) 75% Sept. 5, 86 Nov. 12 
Butldings 5s gu tax ex 1960] A — Oj 31,000| 79. Sale 4 7914 82%4| 83 Sale | 81 Nov. 6.85 Nov. 23| 74 Feb. 6| 85 Nov. 23 
OhC & Conn Rys coll 5s Jan’27| A — | <a Np. aed, Ti Sy SOR: TREE aegis See ‘easy TRC e 58 Mar. 25! 58 Mar. 25 
Obic Un Stat Ist gu A 4348 1963\3 - #| 118,000) 80% 91%) 87)¢ Sale | 90 ___-| 87% Nov. 1] 91 “Nov. 14| 85 Aug. 23) 91 Nov. 14 
Chile Copper couv.7s |-_.1923|M-N| 128,000104 Sale |114 Sale (11214 Sale [111 Nov. 29 11814 Nov. 12/}102% Jan. 17)118% Nov. 12 
Coll tr 6s ser sub rects ----\A-O} 542,000|\e77% Sale || ¢87 Sale | 851% Sale 8514 Nov. 29.8914 Nov. 12)e73 Jan. 16) €89'4 Nov. 12 
Coll tr 63 conv ser A_.1932)A-O0} 98,000|__.2. -__-- | 86 Sale | 85 Nov. 27) 8934 Nov. 13] 77. Sept.18| 89% Nov. 13 
amen re p oat 5,000|}..... 82 || 8242 83 84 85 | 82 Nov.22) 85 Nov. 14) 78) Jan. 22) 85 Nov. 14 
noel Inc 46___ -! ipaeeigs MR TS: SE eee. TIS: Ta Se. Se RS, SE RE es sare Ee Fe ee 
Granby ConM 8 & P ist 68_1928)/M-N 3,000)... 2 oe ROR eete 198% ____-|100 Nov. 23,100 Nov. 23! 91 Jan. 17|100 Nov. 23 
camped ib addispieacn oe 1923,M-N| ______|| 9416 Sale | 98 98%| 981% 10014|____-- _-----|_-.---- ------|| 91. Jam. 17| 97 Sept.13 
Great Falls Pow Is* sf 58__1940; M-N se ge 95 91144 96 901% 96 tai SRL SH aa 90% Mar. 19) 94 Jan. 29 
iut Mer Marine let ef 68___1940,A ~ 0.2,247,000| 9144 Sale {10314 Sale (193° Sale | 984% Nov. 21 104% Nov. 12) 90 April 18|104% Oct. 22 
a }panny Sobd Fh ~ 3! 125,000) 871% 9014)| 88% Sale | 9124 Sale 8854 Nov. 1) 92% Nov. 14] 85% Oct. 4) 924% Nov. 14 
5 8) 8 Ber Z2_. -Q, tS SEX, leis: si eee ee eee poe SEO Ae a ee ee 
re OME ee BE ee Cae Rate : pend ee Ee OES A ETS: : i es 
Mlorris & Co ist af 4s “193013 - J eos See 82 || 81 Sale | x1 87% 81 Nov. 1; 81 Nov. 1 75 Sept.18, 81 Nov. 1 
WY Dock 50-year gold 49-1956 - A hie, Jae. Rieeee oe es te ee SO a ce (oe i nae 
Bievare F Power Ist Sa 1a4z\3 - J S4000 Cia. s 95 || 92% 94 94 95 Nov.16) 97 Nov. 13} 90% Oct. 7; 98% May 24 
Refunding & gen 6s_Jan ’32,;A-—O OY a ao 9914 Sale 99 199%! 99 Noy. 13!) 9914 Nov. 1) 99 Nov. 13; 99% Oct. 28 
Mieg Lock & Out Pow (st 58 194) M- N ras Nite 93%)| 89 9314 90 eat UR Phe seme oe eee oka ae ee cek Cee ee eee 
Nor States Power 58 A____1941/A-O 17,000)}____. 87%) 8514 87 90 91 87 Nov. 2! 914% Nov. 15)! 83 Sept. 20 9114 Nov. 15 
Ontario Pow N F ist 5e__.1948/|P - Al _____-/|_.__- 89 8634 __._-- 86% 90 ee eh ap. 2 eae aeer. 6) BF 36 see ae 
Ontario Transmission Sa 19471M-N Ss ae, ae a. Me So, SERENA TIMER po Ae a 
Pan-Am P&T Ist conv 6s’19-27)J - J O2:0001) > 2 ee Pe ere 108 Nov. 21|108 Nov. 21/105 Oct. 30,119 Oct. 28 
Pub Ser Cor N J geu 50-yr 58'59\4 - O 60,000' 75 Sale 78 79% 81 831%! 79 Nov. 6| 86 Nov. 13) 734% Jau. 4) 86 Nov.13 
Glerra & 8 F Power ist 60_1949/F -A| ______||_.... 935¢||----- ----- ___-- ---_- PE aR. agrees: “Mie aha a 
Yeunessee Copp Ist cony 63 '25|M-N 3,000! 85 gs || 94% ----- 91 94 94% Nov. 12] 94144 Nov. 12) 88 Jao. 13) 9544 Oct. 30 
Wash Water P ist 30-yr Se 1939|) - J hs mp eee 6 taney T° a Te ee aT Be le 90% Aug. 6) 90% Aug. 6 
Gilson & Co tat a f 63_._.1941|A-0]} 104,000) 95 Sale || 95% Sale 9814 Sale | 9534 Nov. 1/100 Nov. i2, 90% Sept. 3100 Nov. 12 
er \ | 
| | 
Manufacturing & Industrial i 
ém Ag Chem Ist cons 58..1928/4- 0} 11,000) 90% 92 || 95% 9614 97 98%) 9614 Nov. 6| 9714 Noy. 13) 924% Jan. 9/10014 Feb. 26 
Convertible deb 5s_____ 1924|F - Al 359,000] 91 Sale |j)101 Sale 101% Sale 100% Nov. 9,104. Nov. 6) 9034 Mar. 26/106 Oct. 17 
ém Cotton Oll deb 5s ____1931|M- N 7,000!_._.. 88 || 84 85 87 88144, 85 Nov. 4| 89% Nov. 14) 80 Sept.18) 89% Nov. 14 
4m I"Ide & L ist ef g 68___1919)/M- $ 41,000! 98 101 ||100 100144 99 100 |100 Nov. 251100 Nov. 27) 98% Jan. 7/101 June 28 
am Smelt’g & Ref Ist58A _1947)\A - O} 186,000} 86% Sale 90% Sale 91% 92 901% Nov. 1} 953% Nov. 6) 84% Sept.19) 95%, Nov. 6 
@meérican Thread Ist 48._.1919)) - J 1,000} 96 97% |--..- ----- 99% ___--| 995% Nov. 18] 9954 Nov. 18) 96% Jan. 18) 99% Nov. 18 
ane Tehacee 40-year g = 1953 =% IP OOOINIO. owns 117 118 | Tl ees 5 T- Nov. 41117. Nov. 4 117 Mey = ets ae a 
AYO LOLS Mipti tite a aa - in 9 77 75 77% 75 ~~" ol uk eee abe A ale See Mar. 8) 6 Feb. 28 
am Writing Paper Ist ef 581919|J - J} 105,000) 76 tha 88% 88% 87 Sale | 84144 Nov. 22} 89 Nov. 7) 79 Jan. 4! 90 é Oct. 23 
Seldwin Loco Wka ist sf 5a '40|M-N 3,000|_._.. 100 || 99 9934 100 + ___-_- 9914 Nov. 18!) 9934 Nov. 21) 97% Oct. 23)101% May 16 
ae | Leather wet ¢ Ge. ines) 4 -O 88,009’ 95% Sale || 9534 Sale 9514 9614) 95%% Nov. 1! 963% Nov. 12 93 April 8) 9744 Mar. 4 
Caveat Sateen ohes Ge.1931)F - A 7,000|..... 85 |. --- 8114 80 82 | 8134 Nov. 12| 82 Nov. 29 80 April 4| 8434 June 10 
= y m - cia nari ads eh es ea | Bo r é ea 0 ee ae ie aia eer ae on ee: Pee en a RSE * 
Corn Prod Ref gst 5a_____ 931|M-N 3,000| 94% 97%) 99% 100 . 99% 101 \101 Nov. 271101 Nov. 29) 973% May 2/101 Nov. 29 
let 25-yraf 5e._._______ 1934\M~-N| 15,000! 953% 97%|| 9914 _____ 9954 _____] 9914 Nov. 29,100 Nov. 29) 95 Jan. 21,100 Nov. 29 
Distillers’ 8 C cony 1st g 58 1927/A -O| 255,000, 75 Sale | 8534 Sale 88 881%! 85% Nov. 8] 88144 Nov. 23/| 75 Jan. 5/ 8814 Nov. 23 
eee eet |. $00 8... 100. 28 $00 bnnccn penceclecncen oo-acollogecon gcsbes eee 
Genera! Baking 1st 25-yr 681936,3 -D S.000!.<..- @ 80 O256: 28 80 Nov. 6| 80 Nov. 8] 75 May 16) 80 Nov. 8 
Geuerai Elec deb g 3348__.1942|)F ~ A} 22,000-____ 78 6914 71 68% 73 | 72 Nov. 6| 73% Nov. 13) 6634 Oct. 18, 74 Mar. 4 
teste be. - =~ 1982 M- . 13,000/ 92 95_|| 9543 9754 101% Sale | 9734 Nov. 7\101% Nov. 26), 94% Jen. 13) 101% Nov. 26 
~Rand Ist 58. Dec 1935|J - See 96 On) eee | 96 Nov.13) 96 Nov. 13) 96 Nov.13, 96 Nov. 13 
Int Agric Corp Isté&coll tr 58_’32|M-N 107,000 | 681% Sale || 73 75 75 754) 7414 ov. 25| 771% Nov. 12|| 68% Jan. 2) 7744 Oct. 14 
ecetuat Paper conv ef g 681935)) - J} _____.'| 97% ...--|| 93. 95 | 95 ___1-|.....-.----- i ASL: | 9314 Oct. 4 99° Jan. 16 
&% Myers Tob 7s______ 1944,A -O} 133,000\111 117 ||110%{ Sale 111 Sale |11034 Nov. 1/112 Nov. 810734 Sept.11,117 Feb. 20 
SEs adg san cawewanen 1951)F - A) 23,000) 85 8644|| 89 89% 91% Sale | 89% Nov. 1) 93% Nov. 15|| 86 Jan. 3| 95 Feb. 28 
(P) Lorillard Co 7#_______ 1944;,A -O 44,000 109% 111 + |/111 112 1103% Sale |110%4 Nov. 25112 Nov. 8/107 Sept. 11,115 Feb. 14 
Ti tintnedccduatangnes 1951;F -A S5.000 |. «<< 84%|| 897% Sale | 9034 Sale | 9034 Nov. 27| 93 Nov. 9|| 8344 Oct. 1) 93 Feb. 14 
Mex Petro] Ltd conv 6s__.1921|A - O 3,000;102 105 {1165 Sale ‘_____ 175 |165 Nov. 11165 Nov. 1{|105% April 3)18134 Oct. 21 
ist lien & ref 6s Series C_1921|A-O| __'___|103 103%)|____- ej 03: ee ee See 106 April 22175 Oct. 28 
hat Knamedstpg Ist 20-yr 5s’20|J -D 6,000; 98 98 44)|---_- 98 95 97 95 Nov. 26; 954% Nov. 26|| 95 ~— April 4) 98 May 8 
het starch 20-year deb 58 19230))) - J) __ ___ OL .c 3 | 93% -.--- OE ee Ee ee | OS SOT IEE: 91% Jan. 9 94 Aug. 16 
ational Tube ist 58_____ 1952;|M-N 8,000} 90 9644)| 94 Os: . Joaee 94%| 94% Nov. 26| 94% Nov. 26/| 93 Feb. 2) 9744 Aug. 27 
“ Y Air Brake lst conv 68_1928|M - N 23,000}; 99 ..--- | 98 99 99 100 9834 Nov. 18) 99% Nov. 9]| 97. Oct. 16100 Jan. °8 
Pierce Oil 5-year conv 6s _.1920\J -d 153,000 | -o-+ ee-ee|| 9744 100 100 101 9914 Nov. 8/1004 Nov. 8|| 9534 Sept. 19 10144 Oct. 21 
Ps a 8 na Saran -J 440,000) tig ahs leading } 864 Sale _ 88 Sale | 864% Nov. 1| 90 Nov.12]| 83 Oct. 4 90% Oct. 21 
g lst 3-yrs | 
7s notes with warrants attach | Re P 12,000 8644 Sale || 97 Sale ' 99 Sale | 97 Nov. 1 99% Nov. a 86 Jan. 7| 99% Nov. 23 
Witbout stk warrante attach 107,000! &3 . I 94 941% 95% Sale | 9434 Nov. 6 95% Nov. 12)] 84% Jan. 10' 95% Nov. 12 
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Cc ay 
BONDS int. F peed fa | | Prices about| PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
%. . 
N Y STOCK EXCHANGE) {od. |Par salue. 1918. Nov. 1. , Nov. 30. Lowest. | Highest. Lowest. Highest. 
Standard Milling 1st S6__.1930|M~ N |i sz We we wend entiond © ah June 21 
— re § eaaneun aa Ce ee eee ee: ee A Bele an. 6 
The Texas Co conv deb 68_1931|J - J| 236,000] 96% Sale 9944 Sale '100 100%! 9914 Nov. 2|100% Nov. 22]| 96% Jan. 2 101% Jan. 10 
Union Bag & Paper ist #f 68°80\J - J) --* ss 90% 89 90% Deadagin Sen etceinn eK os 86% Oct. 15) 88° Oct. 21 
Union Oil of Galif ist $3..-1931|y — y) 777777|"7777 — 90 94 | 93 2a aaa: eae eae 90 Oct, 15| 90 Oct. 21 
U 8 Realty & Imp deb g 58 1924'5 - J) 44,000 -~ ~~ 7 49 || 65% Sale | 63_ 6414] 65 Nov. 27| 68 Nov. 15] 45 Mar. 5| 68 Nov. 15 
U8 Rebbe 10-yr col tr 68 1918/J ~D| 25,000100 Sale |/100 10034 997% 100%|100 Nov. 6100 Nov. 7100 Jan. 8101 June 7 
& ref 58 series A -__1947/J3 — J|1,021,000)| 7734 Sale || 84 Sale | 8614 Sale | 8334 Nov. 2] 881% Nov. 12)| 76 Mar. 23) 8814 Nov. 12 
uss Smelt Ref & Mg convé6e 1926|____- 49,000)| 94 97 95% Sale 100 Sale | 95% Nov. 1\100° Nov. 27 9236 May 3,100 Nov. 27 
Va-Car Chem Ist 15-yr 58_1923|\J - D 8,000] 90 Sale || 9544 96 | 9544 96 | 96 Nov. 4] 96 Nov. 25 90 Jan. 2 97% Feb. 8 
Conv deb sf 6s -.._May1924,A-©} 69,000} 96 97 || 98 -__-- | 99 100 |100 Nov. 410034 Nov. 20]] 94% Jan. 29 10034 Nov. 20 
Western Elec ist 58 Dec 31 1922/J - J} 23,000/ 98 Sale || 9634 98 | 97% 98 | 9614 Nov. 12) 97% Nov. 27 94% Oct. 1; 98 Jan. 2 
Bott Steal stent of ben 19263 — 3 | 
o bi ates - 24,000)| 94 7 95 96 % 96) ¢ ? 961 92 Oct. 4199 Feb. 
ist & refund 5s gu ser A_1942,.M-N| 112,000] 86 Br 88 3052 a7 90° 89 en "7 9088 onl is 86 July 15 03% Mar. 23 
et: ur & ub tnap 6 f 68.1998,5 = | 210,000) 78 82 || 82 Sale | 8534 Sale | 8134 Nov. 4) 8754 Nov. 13] 78% Mar. 13, 8744 Nov. 13 
Pata - HIER 5 do Ge ABR epee Skink. soe y 22) ay 
ons ret we 1926/M- 8 o<eentieaane Oe: Mevidex 946 W.00 | ERE EE VES ne Cee 35 Jan. 12) 864 July 16 
Col Fuel & I Co gensfg 581943,F-A| ~ 1,000| 82. ~~~77| 86” Sale |” “307 ee iov. il 86 Nov. ill 8 3°” Feb. 35 86°” May 16 
Col Indus ist coll tr 58 --1934;,F - A 19,000} 73% Sale || 73% Sale | 38 4 eK a : Now : 73 Mar 18 78 ren 28 
Consol Coal Md 40-yr 58..1950J -D) ______||___°_ 87%|| 8714 90 | 88% 95% nt 83 Jan. 22! 90 May 24 
Elk Horn Coal conv 68...1925J +D) ______j|____- oe wee oe & Beret MOORE: Bee 
{ilinois Steel deben 4}48...1940 A- 0} 61,000] 814% Sale || 82 8414 8334 Sale | 851% Nov. 7! 8614 Nov. 13] 81 Jan. 2 8614 Nov. 13 
serene Short tat od Ba -.1926,9- D 46 000; 94 95 oni Sale | + Sale | 9434 Nov. 1} 98 Nov. 30) 92 Oct. 4| 98 Nov. 30 
Tso! earf -<- - ------\| 99 -.~-- 44 OO Ce 4 eee) en renee HE sr ee et ee en 
wine cong fa Series Av" 1950 M- S| 34/0001 88° sale | ss S714 Sr’° sate | 95° Nov- 33) Now. ‘9 gh Och. oil 004 Mey 48 
Midvale St & Ord conv sf 5s8’36 M- S| 175,000| 81 Sale || 8714 Sale | 8774 8844! 8714 Nov. 1/92. Nov.12 80 Mar. 23, 92 May 15 
Pocahon Con Coll ist sf 58 1957\J - J| 1,000 84% 84%4|| 8634 90 | 881% 9014) 881% Nov. 29] 88% Nov. 29]| 8544 Feb. 1) 8814 Nov. 29 
bi4& 8 sink fund 56.1940'A _O 0} 8 F 4 | \%q Nov. 29 4% vov. , 4 Nov. 
Se LE Mt a Pac testmpd i953 - 3} s:000] 7754 80 o>. B14) °* Sore] Si-* Now: asl Si-* Nov: 20 go Apri a 81 Nov. 13 
Tenn C I & RR gen 5e_---1951|5 - J 16,000) ___-- 95 || 9313 95 | 95” sale’| 94%, Nov. 7|.96. Nov. ol 92% 6 9714 Jan. 25 
0 8 Steel Corp sf g 5s Apr 1963;M-N_/1,193,000/ 98 Sale || 98 Sale 100 Sale | 97% Nov. 2.100% Nov. 9j| 96 Sept. 27 10014 Nov. 9 
genet _--s ---- At > - / yo ee sg------- se--\----- - see 98 Nov. 6| 98 Nov. 6] 96 Sept. 26, 99% Feb. 8 
Va Ir Coal & Coke ist g 58_1949.M- 8  2,000/'83. 85%) 8214 85 | 8534 Sale | 8514 Nov. 29| 8514 Nov. 29) 83 ° Jan. 23/86 Mar. 28 
Telegraph an‘ Telephone | 
“Convertible 4s..." ---1938'M- B| i0;o00|_°>._ Sox || 82 _ Sele | 856 Sale | 83 Nov. 1 SF Nov 12 ois dan al oe Novos 
o~es2escace saad | , a2sceceea pene rors Sues 5 8 i ‘ i . 3 an. . 
20-year convert 4}4s8_._.1933 M-— 8) 110,000) 87 Sale | 89 Sale | 92 Sale 89 Sev. oo Nov. 29 82 July 15) 92 Hee. 29 
30-year col] trust 58_...1946J -D)| 174,000; 90 Sale || 9314 Sale | 9414 Sale | 9314 Nov. 1] 971% Nov. 12|| 86 July 31) 97% Nov. 12 © 
Py hy ns 2,805,000, . = 99% Sale 103 —_ 99% Nov 1/105 Nov. 7| ou pus. a9) 1 Mov. Ps 
Chicago cago Telephone ist §6.1923J -D) ______}]____. 100 || 9434 100 |-9614 100 |17__~~~ 27777 7)ZZ 7777 TTZZTT} 93% Oct 3 9314 Oct. 8 
able ist g 48.2397 Q- J) ______||___.. ___- a | €36 eae, ee ete ae: iy 
Camb TT int & genta ionzis ~¢ rie 90 Sale || 91 a 93% 96%! $314 Nov.18| 95 Nov. 21] 85 Aug. 16] 95. Nov. 21 
4 7 wae cncewcne OF f...-. ee PPE = wacte Aduce al © os 74 peewee ==5-,-@--- -|------ ------ 
NYENGTolpese So 7 T0208) OO) gag SF | BR 04 GF Sale | $0 Now. 4) 01” Now: 14) PCIE Os Navel 
aos — ae Pete eee ee ee SS ER ee an D 
N Y Tel Int & gon of 4348. 1930 M-N| 159,000] 86% Baie || 8914 Sale | 8914 89%4| 8734 Nov.20| 92. Nov. 8 84 Sept. 9| 92 Nov. 8 
Pacific T & T ist 5s__-__- 19375 - J} 61,000) 90% 91% || 9034 _____ 96 Sa 9034 Nov. 1| 9614 Nov. 23] 87 Aug. 23! 9614 Nov. 23 
South Bell Tel & T ist sf 58'41 5 - J 3,000] 92 Sale || 9114 92 | 9344: 94 | 93 Nov. 25| 97 Nov. 19) 86. Aug. 21| 97." Nov.19 
West Un—Coll tr cur 5s_..1938 J - J 5,000| 92 92 || 9114 92 | 9154.95 | 93 Nov. 27| 93% Nov. 27) 87% Sept. 10) 9314 tng HY 
End © inal cet é7se c-- 3 ae 45, 000 ae mts. 86 Sale 90 9176 85% Nov. 1| 92% Nov. 14] 80 April 4) 9214 Novi 
No W Tel gu fund 4449419343 - 3| -- 7777 87 Kan ten bee MS ce wovecefewenes nest 
a On the basis of $5 to the £ sterling. 6 On the basis of f llar. iat installment paid. 4 Full paid. e Part paid. Optio 
gales. wu This was a sale made ‘‘Seller 4 free.’’ y Bonds ‘ eat yon 4 hy : ." sah tekst 
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STOCKS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per ahare. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 



















































STOCKS \sauEs TO DEC. 11 = PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
rice abowi ma 

® Y STOCK EXCH’GE! In Since Jan. 2 

. | November| Jan. 1. 1918. Nov. 1. | Nov. 30. Lowest. | Highest. | (,owest, Higheat. 
Par| Shares. | Sharee- |Bid.  Ask.||Bia Ask. Bid. Ask.| 4 Sale Prices. Sale Prices. || Sale Prices. Sale Prices, 
Albany & Susquehanna100} 20 i” a Memes a180%Sale }180  -----| 4180% Nov. 1/4185 Nov. 264180 July 13/4185 Nov. 26 
Allegheny & West gu__100 3| PCPA cas Pater 6 ee ae “Nov. 22\a101 Nov. 22/4101 Nov. 22\a101 Noy. 22 
Atchison Top & 8 Fe__100 31,500} 259, 405) 85% Sale 93 Sale | 94 Sale * 9014 Nov. 25| 9934 Nov. 12)| 81 Mar, 23) 9927 Noy. 12 
eee 100 5,250) 44,204) 82% Sale |i 85 Sale | 8634 8814) 85 Nov. 2/ 9214 Nov. 12|| 80. Jan. 30) 92'68Nov. 12 
Atlanta Birm & Ati___100, 800) & ees 734 9%| 7%Sale | 7% Nov. 30; 8% Nov. 9) 7% Nov. 30} 10148June™15 
Atlan Coast Line RE - 100 931950 532,204 # Sale 10314 Sale |104 108 ;102 A , or 2 108 ay 9 e978 ome oes Nov. 20 
ore & Ohio..-.-.-. D } 549,3 5 Sale 561% Sale | 5414 Sale | 51 Yov. 25} 62 Nov. 12) an. 62 Novy 12 
Preferred __....---- 100 6, 725) 27,299) 56 Sale 60 Sale 5654 Sale | 5614 Nov. 29| 641% Nov. 13]] 53 = April 25) 641% Nov. 13 
Brooklyn Rap Transit_100) 32, 350) 222,675)| 48% Sale || 41 Sale | 39 Sale | 363% Nov. 23; 4344 Nov. 7 36 June 26) 484% Jan. 2 
Canada Southern_--_-- 100} __ Bete 54 4214 .52 | 45 fae pee Saatera cuss awa la41 May 2/049 Aug. 30 
Qasemne. Facitie nao Hp 38,500 565,6% 650 13934 Sale {166 Sale |161 Sale |215534Nov. 29)172 rer 7| et ae 1747%% Oct. 14 
entral of New Jersey - 00| 857/190 235 ||210 210 ; 220 Nov. 16/220 Nov. 16 April 23|220 Oct. 18 
Chesapeake & Okio.....100) 50,700) 192.000) 51% Sale 581% Sale | 5814 Sale | 5534 Nov. 26) 623% Nov. 12) 49% Jan. 15) 6234 Nov. 12 
| « t 3 
Cageage & Alton RR_-100 1,000 2,380 9 12 91% Sale | 8 Sale | 8 Nov.30| 11 Nov.12°7 April17| 11 Nov. 3 
oun ner SO onece ir 100 i 22 9144 19 12 14 18 Nov.12] 18 Nov. 12] 18 yer. 12} 18 Nov. 12 
c Grea ~~ eee ‘i 17,100} 42,202)| 8% Sale 8 Sale 9 Sale 8 Nov. 4} 11 Nov. 12) 6 Dp 9} 11 Nov. 12 
Preferred.._.......- 100; 13,100 46,367|| 243% Sale || 241% Sale | 28%% Sale 24. Nov. 1; 32. Nov. 12} 18% April 13) 32 Nov. 12 
Chic Milw & St Paul-.100' 39,900; 687,644 24% | Sale || 4914 Sale | 4 Sale | 44 Nov. 26| 53% Nov. 12 374 April 22) 5414 S pt. 7 
Rn. 0 & North Weat.100 31,400} 390,100] 78% Sale || 8074 Sale | 81 Sale | 78 Nov. 27) 863% Nov. 12)| 66% April 11) 863g Noy. 12 
Cc 0 ort est.10 8,325 iat aa 10114 Sale |100% 101 96% Nov. 25|107 Nov. 9)| 894 Mar. 25,107 Ny 9 
Preferred ___.__.__.100 1,200 eo. ae 1125 140 |132 1371%,129 Nov. 2/135 Nov. 12/125 July 15/137 Jan. 29 
7 Chic Rock Il & Pac (new)-| 1211100 5691605 2254 Sale || 2714 Sale | 27 le"| 25 Nov. 25 3214 Nov. 12) 18 Apiil 22 3214 Nov. 12 
7% preferred......-..- 19,000 130,085]! 65% Sale || 8014 Sale | 8274 Sale | 7814 Nov. 25| 88 Nov. 12) 56% Jam. 15) 88 Nov. 12 
6% vreferred_...-.-... 17,500 54,075)) 56% Sale || 6914 Sal 70 Sale | 65 Nov.25| 75 Nov.12| 46 Jan. 15) 75 Nov. 12 
Chic St P Minn & Om-.100 400 2,128) 70 80 72 80 100 75. Nov. 27} 78 Nov. 15) 69 Sept.25) 78 Oct. 19 
Clev Cin Chic & St L__100) 1,300 13,400) 28 32 371% Sale 31 4() 354% Nov. 25, 40 Nov. 8] 26 Feb. 21; 40 Nov. 8 
Preferred __-..-...- 100) 200 1,400). ._-2 76 ||70 75 | 68 75 | 69% Nov. 22| 70 Nov. 22) 58% May 7| 70 Nov. 22 
Colorado & Southern... 100) 3,300 18,055 23 Sale || 23 55 6 | 23144 26 | 23. Nov. 25) 2744 Noy. 12) 18 Aves 22) 2714 Nov. 12 
First preforred.__.. 200 2,960 50 Sale 52 59 50 54 541% Nov. 14| 55 Nov. 4) 47 April 3) 55 Nov. 4 
Second Preferred... 100) 400 1,220/ 45 50 43 48 142 45 | 43% Nov.18| 44 Nov - 12} 40 April 4) 47 Oct. 23 
| 

Delaware & Hudson-_100) 3,700 41,866/1106%% Sale ||115%¢ Sale (107 115 /|112 Nov. 25)11934 Nov. 12|100% April 11/11934 Noy. 12 
Del Lack & Western.. 50) 1,600 11,390]175 Sale 11178 182 (175 17714:175 Nov. 25)185 Nov.12,160 April17|185° Sept. 4 
Denver & Rio Grande_100 2,000 7,660] 5 5 8 5% 7%| 5 Nov.13} 7 Nov. 21 24 Jan. 4 7 Nov. 21 
. Aner 08 woes posee pot 13,300 64,690] 12% Sale || 10 Sale | 10% Sale 934 Nov. 25} 12% Nov. 8 B yyab 4 3% se: 2 
etro D ae ides *% i Bee 90 |i__. 89 7 89 ; Raps ape pr | 90 Jan. 14 
Duluth 8 8 & Atiantic_ 100) 700 2/900! 234 334 314 Sale | 3 1 314 Nov. 22} 4 Nov. 14! 2% Feb. 1] 434 Oct. 23 
——— 100] 129,309) 524/300] 17 gale 1 1414 Sale’) 1556 Sale | af, Nov. 3] 2344 Nov: 13] 14 Apwit | 2333 Nov: 13 
oe rr rr 3 527.8 ale Sale R54 Sale rj lov. 2] 23%% Nov. 12 ~ OV. 12 
Firet matenped osenn ped 41,100 305, 100 38 sete 3244 Sale | 31. 31%| 29% Nov. 25| 36% “ned " rr. a 10) 3644 } Nov 12 
Secon rred___ 100) 3,500 32,700; ale || 23 2314) 22 24 2034 Nov. 25) 2714 Nov. 12)| 18} Jan, 2! 4 Nov. 12 
Great Northern, pret--190; 76,300, 306,794) 90* Sale || 9414 Sale | 9714 Sale | 9324 Nov. 1)106'% Nov. 12 86 Jan. 15)1061% Nov. 12 
ganar Pree pony bonne 81,130! 693,496) 2734 Sale || 3114 Sale |j3134 Sale | 31 Nov. 2) 3414 pe ia 25% +20. 7 3414 li 14 
u t) or stk tre ,| 700 1,600) .-..- ----- 7 8%| 9% Sale 8 Nov. 8| 9% Nov. 30 Mar. 0 ay 27 
he dnl a _ 400 AX] Seep 3144 35 | 35 a 3314 Nov. 8| 35 Nov. 9) 27 Mar. 8 35 Nov. 9 
Tlinotae Central_...._- jou 5,400 30,694) 9334 Sale ||100!4 102 | 99 101 98% Nov. 2610514 Nov. 12) 92 Jam. 7)10514 Nov. 12 
interboro Cons Corpv¥t¢ 25,000) 173,431) 8% Sale 7% 8 | 7% 8 714 Nov. 23) 9% Nov. 12) 6 Sept. 23) 94 Jan. 3 
PRNIOE . oc ccceces 100) 3,500) 59,980] “ Sa 35 Sale | 32% 3414) 33° Nov. 29 38 Nov. 12! 29 Sept. 16) 4714 Jan. *3 
Iowa Central-_...----- 100 900) 2,150) 34% 7 | 4 7 4 Nov. 4) 514 Nov. 7] 2% Jan. 5| 534 Nov. 7 
Kansas City Souhtern- 100) 31,400, 101,395] 1896 Sale 195% Sale | 20% Sale | 1914 Nov. 25| 2414 Nov. 12 18% April 17) 24% Nov. 12 
Prefe 2,300) 8,626 52 55 | 53) 59 «| 54% Nov. 26] 59/4 Nov. 12) Jan. 5) 59'4 Nov. 12 
Keokuk & Des Moines- 100) 700 1,300 “Os i. 3 4 3 4 3 Nov. 13! 3% Nov. 13 * Oct. 22 4% Jan. 24 




























































































STOCKS—STOCK EXCHANGE RECORD idaorrtaxalte 
30 . RANGE SINCE JAN. 1. 
’ C.1 PRICES IN NOVEMBER. ee se 
lg RC. 1. outed | 
STOCKS |SALES TO D “ee about Highest Lowest. | Highest. 
’ ‘ . = 3 et _— 
@ YY STOCK EXCH’GE Fon fa 1918. Nor. 1. Nor. 30. Lowes aa Sale P . Sale Prices Sale tang 
4 } . : 2. ale rice 11% Nov. 7 
Boe ne Cee. Aes. ae. O4 Nov. 1| 11% Nov. 1 134 April 23] 25° Oct. 22 
toc] Sy 0| 8,510| 9 12 one 1 6 ll as wer. a ee Nov. 12] 55 Jan. 15| 6544 Nov. 12 
Lake Erie & Western-.106) 3,706 2,100} 20 25 || 20 25 | 20 | 5634 Nov. 26] 6514 Nov. 12 Jan. 2'124%4 Nov. 12 
Se: *staeaergenea 180 44,700| 141'411] 87. Sale 60% on a — 116. Nov. 25 124% Nov 7 “aa Mar. 26 10314 Nov. 12 
Valley - bp 93°75 11% Sale |/113 paaUre =e | 98 Nov. 6/103% Nov. 12 “20100 ° Oct. 
200 23,720)1 S. 9 100 98 ‘196 July 
ville & Nashville. 100) 2, 2,93611100 Sale 98 sale ’ ee 2 ae ee >---- 1 b. 141495 June 12 
3, 846 eee ee, woe A E gee 7, 23\a80% Fe . 
ttan detock. 100 apse, 530|----- <== =|]. - O14) 85% 02, [a0dd Nov: 10504 Nov. 131 734 April 17) 15% Nov. 12 
Guaranteed stock 25) 19068. 3... |. +. 2 2% Sale | 10% Nov. 1| 15% Jov. 12)| 804% Jan. 15) 9744 Nov. 12 
Michigan Central ----- soot 22.800) 62,315 93% Sale || 10% Sale | 14% © | 93° Nov. 6] 9714 Nov. 12 105 April25 113 Nov.14 
MBP ASEM 100; “i'450|  $2'o3il| 87 ~ 90 se Sale er ae aS . er. See ee oer ee. ee ae ae Py rot or! 
MStP&58M------ 100! "914! ] Lev okbe paeie 6 (55 70 | 62 Nov. 22) 6 Nov.12| 4%Jan. 5) 62 - ada 
Preferred ___.-.---- ie eo 58. fm | 55? SUN 6| 634 Nov. 12) 3% Nov. 12 
Leased line certifs.-100 Sool Bs 109 "634 Bale || “55, Sale | 554 Sale 1014 Nov. 1| 1314 Nov. 12| 654 ton. 2 3184 Nov. 12 
Mo Kausas & Texas..-100) 12,200, 54,78: it 2584 Sale | 2634 Sale | 2414 Nov. 25| 3154 Nov. 12 41 Jan. 13. 62. Nov. 9 
Prefe erred «= <== 100) 180'250) 752,050 24% Sale || 25% Sale | ."* Sale | 5514 Nov. 27; 62. Nov 9) a67 July 9475 Mar. 2 
Missouri Pacific tr ctis 100) 12° 300) 86,40 \ 45 Sale 7% Sale | ¢ ‘ 89 a als a allen ea ae Soot gate 117 Oct. 22 119% May 16 
Preferred tr ctfs_-.-- 50) oo 140)|__._- 85 || 68% 89 38 74 120 |119% Nov. 12/119% Nov. 12 45% May 27| 10% Nov. 6 
Morris & Essex--------50)  ____-- 377/110 122 {110 120 8 9%| 8% Nov. 23| 103% Nov. 6 April 11, 35. Nov. 9 
ori is 2) nee Beg ab a) old eet ae Soe al ap A a 
Nat Bye oe ee 100) 8,000 24,670 21 23 28} 4 Sale | Fete Sale | 75 Nov. 25| 8454 OV, 5a 13% Oct. 4 34 Nov.1 
N Orl Tex & Mexvtc- '510| 598,865) 7136 Sale || 79 Sale 78% Sal 23 mov. 18) 24 Nov. 10) 227? Fo aa 65 Mer 16 
Central.-..100) 86,510) 598, 1 21 23 | 31% Sale oe 51 65 Nov. 16 55 y 5 tee ak 
ge eee a oa a $2 Osta at) Sone Naw 3 
Ist preferred --- - . - 100 500} 1,000)| 41 48 se 2 | 2 Sale 3314 Nov. 26) 427% Nov. 8 18% Jan. 22, 24% Nov. 9 
Second prefe 4. ~106 72 350) 1,394,244]| 32% Sale 39 =Sale oo Sale | 20% Nov. 26; 24%% Nov 3 14 * Nov. 9 21 Feb. 5 
MY nus Here --i 100! 67600 “an 820 21% Sale || 221% Sale | 21 a cs” Se. ol Hie iy oa 102 Jan. 24112% aor . 
4 ¥ Ontario sie 600) ,640))----- -----}]_.__. --.-- lsinal/Sale ~ 12103 Nov. 29) 4 NOV. 14 79 Mar 
ph ee Be Bale Y106}4Eale js108 Nov. 99)1133¢ Nov. 14 bra innasend hedee 
“Pret (edjostment)--100) 2°" sell orsctiie Loz sue | on tain | co. Hore olas Now id C56 des Seite, Sor 48 
5 “Sale || 93 Sale aa, ; Nov. 25] 50% Nov. 12 | 6% Nov. 12 
Northern Pacific. -- - - "os | Se°400) 380-288 47% Sale |r1s Sale | 46% Sale #354 Nov. 23| 624 Nov. 12] 4% ADT 30, 18% Nov. 12 
Pennsylvania -------- 50 oan sna ee 5 S| 108e Sene"| 18°* Now: 1| 18% Nov. 12 sah iach 1| 04 ov. @ 
Peoria & Eastern - --- 100! 17'700 73,600] 12% Sale || 1514 Sale 46% 1 60 Nov. 7) 64 Nov : 30. ~April 5) 50 =Nov. 18 
ove Mare y ¢ 5------- 100) 2/500} 10,3151 55 Sale ||. <- _____ \-os-- -----| 40 Nov: 8] 60. Nov. 6l| 25% June 14| 5834 Nov. 6 
rior pref vtr---- 100| 3.200 6,115)... a ee aac! © sees eS 62 53 Nov. 29) 58% a 26)\a124% Oct. 17 4130 Aug rt 
Preferred v t r-----~ 0! "300 2,170] 55 65 09 65 341 3 |a125%Nov. 26) a12514Nov.26 345 2) 40% Nov. 14 
ee en Ce 8 So sae 6811734 15934] ____ 158 13eie Baie |°a33¢'Nov. 26 4034 Nov. 14] S296 gees 3 Se” taoe ae 
Pitts & W Velnt etf.100] 109,000| 610 690) @25¢ Bale || 73° Sale | 774 “70. | 77° Nov. 25 93 Nov. sil 70% Jan. 15| 9634 May is 
1 -- =o 44,226) 62 6 ) 133% Sal 81 Nov. 25) 92 + ale e17| 39 May 15 
erred ctfa__..100 4,100 | 9 Sale | 83% Sale | § 30| 383, } -12 34% Jun 
@eeding Company -- - 89) 269,900 a5°* "40° || 3634 3734 437 Sale |°38 Nov. 25| 3034 Nov. 4 +00 Jule’ lelld Ont. is 
First preferred _---_- ’ 36 Sale || 28 394) 38% OG: Robe ACA :. “ il 3| 17 Nov. 12 
referred... 50 2,000 SS eo) eros eee rf Nov. 12)/| 9% Apr : 
a ay Saratoga-100) ____--| = 32. 14 Sale ‘13% § Sale | 13% Sale a7 bd atl 3346 Nov. 12| 21 April = ose nor: 4 
O hae San Fe ee -- 104) 30.800 ee Oe | osc “Seidl tose ow. asl 8 Nov, 12 28 Oct, 2] 403 Jan. 3 
Pref Tr -- "000 25 28 19 q 22 2 37 37% Nov 7\ 40 vOv April 17: 12" Nov. 12 ° 
St Louis Southwest... 100 1,08 40 Sale || 35 38 35 ’ "8% Nov. 1| 12. Nov.12. 7 P 25% Nov. 12 
katt 1,550 53K § 934 Sale gN s| oe1s WT 2\| 15% April19 2514 N 
Beaboard Air Line=--7100] 21'900 1845 Sale || 208 "21%| 20:5 “21. | 1034 Nov. 25| 35% Now. 13 80% Jan, 341110, Nov. 7 
Preferred - .....-.-- 11,8 Sale {1103 Sale \102 % 5 gg TOPE 25| 34% Nov. 12 p \% Nov. 12 
Southern Pacific Co---100/1,161,305 24%¢ Sale || 3016 Sein |sop Gein. [dante Nov. a7] 7582 Nov. ia Jan. 21) zane mor. 38 
@outhern Railway -...100) 230,500 5934 Sale || 69% Sale |j69 Sale 71814 Nov. 1| 2714 Nov. 8 i4 pad 29! 2134 Jan. 3 
I an 100 18,300 16% Sale 18% Sale 20 22% 1444 Nov. 22} 204% Nov. 9jj 14% Nov. 
Texas & Pacific.----- ion] 4a°200 18 Sale || 18 19 | 15 16 55 Sent. | 7 ot. 81 
Th Ave...--..---- : DO Dveeets waseunleune ds tigen une 19; 714 Aug. 12 
Mie ween ie Cot | RDG ceca Knaus 3% sé! aie eas 5% Nov. 23) 7 td - ES mg 15} 16 Aug. 12 
Tol St L&W trust rects.- 1,000 > A * ie Soy gee ee aor -- 147 Nov. 12 30 June 13) 65% ¢ Jan. + 
Preferred trust rec____- 400 60 65 || 44 57 | 48 52 361 Nov. 2613714 Nov. 7|109% oo 76% Nov. 12 
tome CS Rapid Tran.100 300 115 Sale ||132% Sale {131% Sale /1 4: N 1| 763% Nov. 12/| 69 Jan. 3) 76 Oct. 21 
ee. SSee-------- 100| 1°9"00 “B54 Bale || (9% “10%4| 8% "0 | (9 Nov. 26] 10° Nov. 74 April 17| 20 May 77 
= = =~ m= ore 6% Sale 9% 1044) 8% 15 Nov. 25| 18 Nov. 12 8 ro 26 12 June 27 
Oulted | Rye investment 100 3°300 13% Sale : & alf ys: Ps 9 Nov. 25 1134 Nov 12) Bi _ 25| 44% Jan. 2 
wenn nn---- dale , . 5 Nov 
Webesh -- - ---------- is 30°400 44S4heale || 2917 Sale 576 Sale | 35 “INov. 01 20°° Nov. 12 2034 Jan. 15/ 2634 June 26 
Preferred A_.....-- ’ e || 24 Sale a 93/3N 5| 16144 Nov. 12) 4 . 
ak Se 2500 14% Bale 1434 Sale | 1334 Sale | 12%¢¥Nov. 25 a0 Nov. a 90°" Jen. 201 32 June 22 
Westin Marriaid (idw)100 *1400 13% Sale || 19° Sale | 21 23 | 19 ‘Nov. 6| 2434 Nov 12) 46 Jan: 3| 64° June 27 
2d preferred -.--- - - ’ 13% Sale || 19 Sale 0 ‘Nov. 2] 64 Nov | 123% Nov. 12 
rs 6,500 60 Sale 60 6134) 6 oo 12% Nov. 12)| 8 ril 22; 1234 No 
PANIES 100 5,400 48 Bale 9% Sale | 10% Sale 9 ‘Nov. 4 ” io oa 17% a Pel 17| 26 Nov. 12 
eel, HF-===-90) 2530 gues Ge at ga | 25g | ube Nev 2] 20” Nev: ta soo Or 1 ia OS 
Seamamen Sale | 3: ue . 
cat 00 38 42 37 : | 
Wisconsin Central..-.100) 1,0 7; 80 May 17 
I 82 Nov. 8] 80 May 1 ; il 
a BBREPS SE: Re Ea aay a82_ Nov. 8a8 4 48 17, 80 Jan. 
industria) pene Speactine 50 150}}----- ----.]|----- - Sal 5934 Sale | 59% Nov. 30) 69, Nov. 6 ll Pent. 19, 2634 Nov. 21 
Acme ge tS: 7 00) 1,400 10,292)| 71 9p oF a 2334 Sale | 18% Nov. 1 2674 aly = 25% Jan. 15| 62% Nov. 19 
ress_..... ’ 29% Si peg Nov. r 
i) Bis) ROWE ah | ie | BREN | Boker J By her a ae 
— 50 1,000 14,060] 49 Salé |j.---- -___. “"4"" Bale | 314 Nov. 29 5% Nov. 6 is aoe 1) 344 Jan. 11 
8 Gold Mines —_ 10} 80,400 100 500 Hy) Sale 3 Sale 2% Sale aK pal = a” ey a 17 ay 15) 37 May ae 
aM 60,5 i 4 Sale | 2414 Nov. 26 a7 wee? om 8614 May 
Juneau Gold Mg 10 86,400 oo 189]} 19 Sale 28 Sale 26% da % RT 5| 84% Nov. 8 72% Jan. 2 
‘ ‘ : ; 7934 Nov. 25 %gN 21106 Oct. 17 
pe Gaal mt vs $0..-109 23,509 2%'Sale || 80 Sale | 814 Sale A 23|103% Nov. 6 78 Jan. 2) 
‘etait 2,880; = 37,200) 72%! Sale |101°" Sale {100 Nov. 23/103% N 23|| 89% Jan. 17) 9814 Nov. 23 
ame Agric Chicn-109) 400) 45.530) #8” Bale [005 Bale 33 Bale | 48° Nov. 26] 66° Nov. 12] $8" Nov. 26, 84° Feb. 27 
arseccnce ’ , 5 Sale | 5 sale wrt - -||z82 . 
. ,100| 213,070] 71 Sale || 65 Wr Mechuae aakstabigiedae wings 
ommne san 666 Suga 100 at 310 2,420] 85 Sale |j..--- ----- sci ili 40% Nov. 25| 48 Nov. si 345% Jan. 15 50% May 17 
4414 Sale | 42 Sale oie. 44 Nov. 8\| 893 Jan. 23) 9714 Nov. 
American Can... .-.-- 106 114,300 1 a75.168 38% cele sere 95 | 95% 5 Gale +, pad 29 Baie Nov. 1|| 68% Jan. ag ers a > e 
Foundry. 00 200] 812,535] 7034 Bale || 86 Sale | 8334 Sale 107, Nov. 25|111.. Nov. 6106 Jan HI 444 Oct. 18 
sipreferred o-- 7-100 “i'400| “t1'237|. 08 one "4254 Sale. [33034 Sale | 538% Nov. 29] 4456 Nov. ia] 78 May 16 285. Nov. 14 
a utaien soamenas ’ AK l 4: Sale 4 2437 Nov. 1: 85 Nov. 4 
serene sam OR) HERE RE BRS | 25 i [00 ley Nor r7y4 Guat BY Seg Nov: ¢ 
oecececces : ; 71 78 90 92 Sale 0 : 3 3% Nov. 29) 16% Nov. 1 ; ‘ 
american  Hixprésé_---100 2,800| 322°3801| 1254 Sele 81°“ Salo | 7234 Sale | 6954 Nov, 20| 8134 Nov. 2] 60° Jan, -2 04% Oct, 28 
prefered nnn 100] “se'soo]  Saataeall go” Bee ae Sele | 4052 Sele | 97°° Nov: 25] 48°* Nov 12] 3884 Jan, 16) 61. Ost, 21 
Sled eee toed , 217.75 e || 48 Sale 5 8 F 5| 57 Nov ° f 
eae aes a Ace Baie |e ae | Scls | 52 Nov: 6] S53 Nov: 7] $193 Gop. 19) Gbys Oct. 1 
cone nnwnne i 235 Sale || 5714 Sale | 5 a 9 Nov. 25| 42. Nov. 14 - a & “pay 
sg ae EET gh FSH Ste | Bae | Hae Now. 2] Sng Nov) Soa Heme ag A 
American we "100 75,300) 6934 Sale || 78% Sale 5934 Nov. 27| 68% Nov. 12 ‘ 1% Oct. 18 
IE intense ciiienints 100/ 10,1 : % Bale || 65_ Sale | 6134 Sale % Nov. 1\10034 Nov. 12295 Jan. 410114 
M"preterred=------"*7100| °1'220| °10:800]| 88°* Bele || 997 Ske [100° oui] S034. Nov, -dlto0% ae al. es ea 
Preferred -........- : : 3 2} 5 Nov. 4 : 7 
33% «OB 3% Nov 19|| 39 Sept. 25! 58% Feb. 6 
52,510) 9% Sale 4 Sale “4 24% Nov. 7| 50. Nov + Ee 
Atist preterred.----100| soo} Se'aao] os Bala || 46 Sale | 48% 43 42 Nov. 7| 4534 Nov. 18 ae Sa rig 
eo oe 1,400 1,800) <2 ne --onnl|----- ----2|----- --=-- eer tee rere Nov. 15 
zeae eat dibaas) 1.400 B08 BF 6a |= bail 981g 186 [G8 Nov: 31/ 95, “Nov. i] BB May 3880, Nov. 
J my be gy ——_ 4,660| 9334 Bale || 91 9214| 9337 79% Nov. 29| 94% Nov. 8] 73 May 6 Oct. 18 
Am 8mel yy XK stpd 0| 1,908:054|| 80° Sale 88% Sale - 781% Sale 6 . Nov. 21/110% Nov. 12\|103 Sept. 25 110% } o 9 
Amer Smelt & ~~ 198 $23,200) 1, 17,652101 103 ||1073¢ Sale 108% Sale |10 Nov. 6| 99% Nov. 30| 85 Oct. 1,100 May 2 
nny ne ""425| '3'245|'80, ‘98 || 80 90°* Sale | 85% Nov. 12| 95. Nov. 19] 88 Jan. 15 95 Nov. 19 
Americen Snuff... --. 100 54,000| 346/790] 60 Sale || 891 Sale | 90 Sale |1093¢ Nov. 25|113% Nov. 12] 98 Jan. 16116 May 15 
4mer Steel Foundries. 100 , 2174911100 Sale 11014 Sale |112% Sale #4: Nov. 4/114 Nov. 29\1108% Mar. 23 114_ No 4 
American Gugar Refin- 100 Shirt 9,143110934 Sale |lal12 Sale |a113 — aie Nov. 4|10934 Nov. 1) 60 oe mies i is 
“<== ° ‘ 1082 “— 104 ale 4 Noy. 14/| 81 an. 
4m Sumatra Tobacco. “tool *°Z't00| '°32"so0] $1" Bete sa S5* Sar’ | 85 «Nov. 6| 65. Nov. 6 Shae ee. Bisse te: 
ogegosucce . ; 68 || 52 +4 J 10944 Nov. 4 ug to a 
ro OS Bere gr ol Rea ge gree eae ea ay Rot ea tat 
Amer - ’ 3,787||143 Sale ||186 Sale 8% Nov. 6| 99% Nov. 2: ° oa antl = 
oheees.n--109) 2,100) 83, 100 || 94 9734) 9874 Sale | 96% 5| 5134 Nov. 30] 44% Jan. 15) 6074 May 24 
Preferred, Dew... 51201 278'995 2346 Bale || 50 Sale | 5114 Sale @ troy asl G0” Hoy. al ae See 4) 96. Nov. 9 
Amer Woolen of Mass “i00| *1'950|  “ia’os0l| $9" “ents 3154 Sale | 20 33 | 295¢ Nov. 26| 33. Nov 13] 123¢ Nov. 251 2136 Sue 78 
wpecere-- , ; 31 ale x 5| 151% Nov 
am yd a 195 Ia Bele || 15° Sale | 123 ia. | 135¢ Nov. 351 50° Nov. 4 41° Jam, sl sattiee 3 
Amer Zinc. Lead & — 14,715" 41 Sale || 48 50%) 40 4 47441 45 
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STOCKS | SALES TO DEC. 1. eS PRICES IN NOVEMBER. | RANGE SINCE JAN. 1 
N Y STOCK EXCH’GE| fn | Since || Jan. 2 ; oe We 
November| Jan. 1. 1918. Nov. 1. | Nov. 30. Lowest. | Highest. Lowest. Highest. 
Par) Shares Shares. ||Bid Ask.|\Bid Ask.| Bia A Sale : 4 
Ansconda ee 50 ; . < : a bastns sk. Prices. Sale Prices. Sale Prices. Sale Prices. 
‘hana o> Denese. mes sal 286,500) 2,888,160 62 Sale | 70 Sale | 65° Sale | 6314 Nov. 25| 7354 Nov. 9|259% Jan. 1827414 Oct. 18 
Associated Dry Goods_ 100) ’ ’ Bo eee otek Be Slee oe |-=--= -=--- 1% Nov. 20 216 Nov. 16} 1 Mar.20| 2% Nov. 16 
Ou Eo si’nen 10 = 2 = | = a i Nov. 25] 13. Nov. 29| 12 May 7| 15 July 24 
Associated Oil___.-_.- i ca 5 5 @| 6514 Nov. 7| 69% Nov. 12) 54 
Ati + oh D lalaadapenne 100) = 682,875|| 99 Sale ||10834 eae | 108% Sale /|103 * Nov. geet Nov. 12 97% in. aS pba Reb. is 
saaea Locomotive... 100| we ts P+ . on 63 got 6434 68 | 643% Nov. 13] 675% Nov. 20) 58 Jan. 5) 6754 Nov. 20 
Preferred -__....... ‘io on 93 — 80%4 Sale | 72 Sale | 7044 Nov. 29) 8414 Nov. 13| 564 Jan. 1510134 May 16 
Barrett Co (The)----- 100 aseel . shee Seer bee liootl ies lini” ina 102° Nov. 18104. Nov.15| 93 Jan. 2)104° Oct. 21 
5 Raa 100! on 135 Bia ale ||100% 103 101 104 |100 | Nov. 2610434 Nov. 8) 85 Jan. 4109 Oct. 18 
whom as Misiss. me os aon 6,801 19) per soo--f 108 .02<~ 104% Nov. 29) 10414 Nov. 29) 9914 June 5) 104% Nov. 29 
pee ol Steel aI Corp 100) ot 92,150) 144 Sale || 134 Sale | 1% Sale 144 Nov. 1} 2% Nov.15| 1 Jan. 23| 23% Nov. 15 
Class B common......100) 307'700 63,165 76% Sale || 66% SE eae 604% Nov. 13| 6644 Nov. 1] 60144 Nov.13| 96 May 16 
Prefe rred ea “10 00) > $78 75% Sale | 68% Sale | 63% Sale + fo tl 12 oe ly 1 59 34 Nov. 12) 94 May 16 
Cum =-< 5 | Sees | =55 ater igntr- atic ov. 12! ov. 12} 89% Oct. 30; 94 
as US PS amemeage nt Rs 131.408 98% Sale es oom > gelo 194 9 a 2) 06 Mov. 19 9646 Jan. 15/106% Apri 29 
Paes > Soetae “at | 4 ,840)|-.--. -..-- . f 2314 Sale ov. Nov.19| 21 Jan. 21) 28% Sept. 
Brown Shoe. ieee n owe ee 400 2,043/ 75 90 || 8798 | 85100 | 92 Nov. 23 03 4% Nov.18| 78 Aug. 14 O3ig Nov. 18 
Preferred... 100) oan 1,445) 60 62 | 66 70 | 68% 69 | 71 Nov. 4 74 Nov. 6/62 June 6) 74 Nov. 6 
B kT ermé& RySec.100 106 1,050] 87 100 | 95 100 | 95 100, | 95 Nov. 22) 95 Nov. 22/ 95 Jan. 17| 98 April. 9 
Sueas Meee erm& RySec. i00 1, 47,260 6 734) 84 10%) 8 8%| 8 Nov.21| 10 Nov. 6| 6% Jan. 29) 16% June 6 
lanes anak ules <b arts 5,600 178, sis 113 Sale 2155 Sale (144 151 /|145% Nov. 25/1553 Nov. 4/108 Feb. 5161144 Oct. 26 
Butte Cop & Z oe acta | ' | 
Butsert ~ debumcdenne al gy erent Bt ee caletag ee Sale | 8 Sale | 8 Nov. 25) 114% Nov. 6| 8 Nov. 25, 12% July 10 
Butte & Sup Gin Tite ik'tcol « aae's OG ; 4 a 14% 16 | 17 1814| 1534 Nov. 6, 18144 Nov. 23} 7% May 21! 184 Nov. 23 
Calif Packing Corp.ncpar| 1°'don pees aa 1e% ale 25 Sale | .--__ -.._-| 1854 Nov. 25) 25% Nov. 9/ 1644 Jan. 2) 33.44 May 14 
Calif Petrol vot tr ctt__ 100 18° 100 198°4171 14 Sai eas ppeo- j49 Sale 4354 Nov. 2| 50. Nov. 23| 3644 Jan. 3) 50 Nov. 23 
—é. 100| 3°700 or aaedl Se Sele 20% Sale | 1834 20 | 1834 Nov. 26) 24% Nov. 9/ 12 Jan. 7| 24% Nov. 9 
PR aw te heer ee Sh 10000 ale || 61/4 63 | 63 Sale | 6134 Nov. 2) 6634 Nov. 12) 36 Jan. 5| 68 Oct. 18 
Caese(JI)Thresh M pfctfi00 700 150176 Sale” 6842 70 | 66 70%4| 66 Nov. 30) 70% Nov. 12) 6334 Jan. 16, 71 May = 
Central Foundry --_.-- an goa. geen ae ae Bet nanos Sore 89 Nov. 26) 90% Nov. 21) 73 Jan. 8| 901 Nov. 
Ordinary preferred__100 "400; 23/250) 41 ee Boake Sopher +sek venen | 18 Nov. 21) 20 Nov. 19) 18 Nov. 21! 4144 April 22 
Caan Lae 100| 45,500 902340 HH — "643g Bale "|"58"~ Baio” 33. Nov. 9) 35. Nov. 21) 33 Nov. 9) 53. April 8 
Preferred ._...____-- 100 °*300 ( r+ ~ Bp Sale || 6444 Sale | 58 Sale | 56% Nov. 29) 6414 Nov. 1) 56% Nov. 29| 73% Feb. 27 
Cent & So Am Teleg__100| th 10, ate = — 104 107 104% Sale |104% Nov. 30/108 Nov. 12/1024 Mar. 14|108'° Nov. 12 
Cerro de Pasco Cop_no par 13.770 111, ron 30 H 1024 105 \104 107 |104 Nov. 15/104 Nov.15|a102 Oct. 16,4110 Mar. 28 
Pootatn des Wendl ae i ph i. aa 4 Sale pd = 1738 x Bale 53214 Nov. ae} - Nov. 13 12 || 29 4 a: 6) 39 Nov. 12 
faites tladtietaekion iacnel os tht aku: ic 30.36 5 Nov. 7| 4 Nov. 2 ct. 19} 4014 Nov. 2 
Chie dler MotCar (Fhe) 100) 13,600 ar 130 68 Sale || 9514 Sale |100% Sale | 9414 Nov. 2/1083 Nov. 1 a] 3 0334 Jan. 2|108%% 34 Nov. 12 
<----- 00}----- -----//-.... -----|-.--. acta demhwaiish kn deieemaieienedal J 70 
Shinn Cooeea” etaewen 7 75,550 490,600 17 Sale || 2215 Sale | 20% Sale | 181% Nov. 25] 235% Nov. 8 tai April ¥| 70% Oct. is 
Cluett, pers & Gav ian! aoe 248, za 42° Sale || 4142 Sale | 37% Sale | 37% Nov. 25| 44% Nov. 12| 363% June 10! 47}4 May 16 
Preferred... 100 100 5,520) 4534 Sale | 57 73 | 621% 6434; 60 Nov.16) 65 Nov.15| 45 Jan. 3 65 Nov. 15 
enecene 1,000) 93-97 ag 107 |101 105 |105 Nov. 22/105 Nov. 22| 95 Jan. 5|105 Nov. 22 
ts) i! ~ 
Cefetodo Fuel & Inem_.100 8,420, 372, 1g 36% Sale || 40 Sale | 37% Sale 35 4 Nov. 25) a Nov. z| 34% Jan. 29, £4}4 May 24 
Oanne sais et i ee ~~ ql----- ----- |-=--- =---= a Nov. 22\al Vov. 22/2101 Nov. 22,4191 Nov. 22 
yaenene dhs Bo Elec _ a 20,450 192,200 3244 Baie ‘|| 3 38% Sale | 38, Sale | 3674 Nov. 26) 4134 Nov. 12| 2834 Mar. 25) 41% Oct. 17 
pe ny I ne 3 eS mE 38 | 36% 38 | 36 Nov. 9} 37. Nov. 2) 30 Jan. 24) 39 July 6 
Int State Call Mg_10 = ae a 1K 101% Sale (4100; %Sale 98 Nov. 25\j10534Nov. 12| 8234 July 15/10534 Nov. 12 
pe ara Gam Ine. 100 = tan tT 131 87% Bal “eaes anao= 94%! 8% Nov.12| 9% Nov. 27|/| 7% Sept.23) 13 June 21 
Ss 100 ang ae ooo % Sale 7044 Sale 68 68144| 69 Nov. 25| 7444 Nov. 9] 6544 Oct. 7| 95 Feb. 19 
Continental Insurance. 25 800 3080 rr — 1024 108 (103 107 |105 Nov. 16/1054 Nov. 22) 99 July 19) 106 Oct. 28 
CG ow 1001 906.100 ones aa) ae 52 56 56 58 54 Nov. 8| 57 Nov.20/ 44 Feb. 5| 57% Nov. 20 
Preferred cc 4°500| -’ 409911 9 alell | 4 4614 Sale | 4634 Sale | 4554 Nov. 27} 50% Nov. 16) 29% Jan. 15) 50 Nov. 16 
Cnn Cane. a ae oi Sales 102% § Bale 10136 103 101 %4 Nov. 15 oe Nov. i 290% Jan. 7 ed Oct. 3 
C one ; ‘ - 45 55 Nov. 514% Nov. 12!) 40 Apr. 19} 51 ov. 12 
yrucibie ~ pateebenmeenn 100 136,820). 1,831,080 5054 Sele 5534 Sale | 5434 Sale | 53% Nov. 7/ 58 Nov. 22) 52 Jan. 12) 74% May 16 
Oke fon eng eee RS BS a ~az55 gca-e 90 93 | 88° Nov. 7| 91 Nov. 19) 86 Jan. 31) 91% June 4 
ad — 100 ta +¥ 7 ¥% Sale || 31% Sale | 2934 Sale | 28% Nov. 27| 34 _, Nov. 12) 274g A ril15| 34 Nov. 12 
Preferred -......-. ’ 9 80 Sale || 80% Sale | 8034 Sale | 79 Nov. 27| 8154 Nov. “ 78% Mar. 25; 83 Feb. 18 
Deere & Co pref._-._- 5 = 
nome A | pea : aoe 500 3,768 oe 2 92 100 | 92 96 | 95 Nov. 22) 96 Nov. 8/90 June 6/96 Feb. 14 
Saueed dea Gam ise| 72 a souk i allQ Sale 110 117 |a110 Nov. 1\a120 Nov.18| 98 Jan. 18|109 Oct. 18 
Lid (ree so] ae'4oo aes.0a8 z : Sale 4814 Sale | 46% Sale | 4414 Nov. 22| 51 Nov. 6/233 Jan. 2| 6494 May 24 
Elee Storage Battery--i00 : ete a” = 14 Sale 12% Sale | 12 Nov.27|/ 15 Nov. 6] 6 June 19} 15 Nov. 6 
Elk Horn oal Corp... 5t “2 800) 26.700) 22 ait 53 57 49 53 |-.---- ------|------ ------ 48 April 22 5634 Oct. 19 
(eae 50 "100 "2001 4s zs a834 ri as wf rt ty, soy. m o1%4 + pal rf 7 +28. z rey 7 - 
Fed | Wi----- -----|/--_-- Af |----- ov. 3% Nov Mar. 2) 43)4 Nov. 
sae Soe & Genelt....398 . Te ore ts, Sale 12% Sale | 11 1334! 10% Nov. 16] 14 Nov. 7 ir April 12) 15 Oct. 18 
Fisher Body Corp-- nopar| "500, ~—11,714I] 2 % Sale || 4154 Sale | 38 40 | 3934 Nov. 29/ 43 Nov. 14 Jan. 10| 4414 Oct. 18 
Segeee seee-~ 9° Oar = 1.734 38 34 39° 4044] 36% 40 | 38° Nov. 22| 40 Nov. 13) 36 Jan. 24, 43 June 18 
-------- 985 874%| 90 92 | 91 93 | 91 Nov. 18} 924% Nov. 15 70% Jan. 4) 92)4 Nov. 15 
Gas Wm 5 
a os “ew ape No yer] 26.800, +=326.078 134% Sale ||72814 Sale | 2934 Sale |22814 Nov. 1| 32. Nov. 12| 2534 Oct. 11) 39 Feb. 13 
Ee none ine pres 3.934109 180 |/170 180 |165° 178 |j168 Nov. 22|16834 Nov. 21/165 Jan. 26185 Aug. 12 
4 Fieatgeorr-=> SES, Set 9014 100 [210234Sale /100, Nov. 6,101 Nov. 15|| 9934 June 24/1033 Jan. 24 
Preferred _______--- 100 ease 1,600 30 r00" 102" fOr |100° 102 Sens rer: ere eS 34 Mes 4138 Oct. 38 
=------- =-----| 1, ee ak eR etgesten Seta 961% Mar. 7 ct 
SS y- oes bo etd ' 300 770 45, Sale 155 Sale te 153 147 Nov. 25/157 Nov. 9/|127 Jan. 7|15844 Oct. 18 
Gen oy pg: Biel righ O76 a 12934 Sale |12514 Sale 122. Nov. 29|13614 Nov. 7/1063 Jan, 15164 Aug. 21 
Rs SS : ae ae $35) $i ae 79% Sale “80 82 79% Nov. 1| 86% Nov. 13) 75% Oct. 10| 88_ Feb. 
oodrich ‘a - cre 1300) i "300 97 = 57 Sale |j54% Sale 51 Nov. 29| 759% Nov. 7 Jan, 2) 59% Oct. 18 
que Cons i, 8% ¥.100 Wot ror Be ale 110014 101% 101 % 106 {101% Nov. 4/1033 Nov. 12 96 Jan. 10)103%4 Nov. 12 
ee ee habe fe uae 15) 73 at 80 83 | 78 79 | 76 Nov. 26) 83° Nov.13| 74 Jap. 25 86 Oct. 23 
Gulf Btates Bteel tree ee ir 52° aoe 3974 ? 541% Sale |j47% Sale | j4414 Nov. 25) 581% Nov. 6| 38) Jan. 17 53814 Nov. 6 
a ated pe - 348 A 69% Sale | 68% Sale |"63' Nov. 25| 6944 Nov. 1| 63 Oct. 30,111% April 25 
Hart Co sation. 100 500 4 3951 “42 Sal ethene 9844) 95 9914) 95% Nov. 26] 954% Nov. 26 | 95% Nov. 26 102 Jan. 10 
ete & Barker C no per| 13,500 119°319) 35 Sele 4744 48 52 56 50% Nov. 12) 52. Nov. 14| 37. Mar. 30) 52. Nov. 14 
Helme (GW) pref pt . a“ \% Sale || 46 Sale | 47. Sale | 45° Nov. 4| 48% Nov. 6| 34 Jan. 5| 49}4 July 30 
Homestake Mining---100| ~"300 2,047|----- “a8 5” “00°"|"a5_ 100°"|"0- Nov. 7] 95-Nov-13 "68" Juno 26\99. “Nov.13 
Inspiration Cons Cop..20) 107, ot 1,001,990) 4734 Bale || 54% Sale | 4734 Sale | 46 Nov. 25) 5614 Nov.1 12) 42% Jan. 18) 58%4 Oct. 
ont Soe Guep v ¢ ¢.-109 4,000 .. $00) 33 Sale 13 14 | 124% 13 | 10% Nov. 22) 15% Nov. 18| 1@ Jan. 8) 19 June 26 
Internat Harves, seg 16,600! 27,600) 56 Sale | 5114 Sale | 44° Nov. 22/ 5834 Nov. 7] 38 Jan. 5] 65 June 28 
Preferred, new 100 600) ae Ce ge Sale 3s Sele 1196 ov. 2)121 Nov. 12;104 Oct. 14 itd ser. : 
» new----- , nt eUU|----- ----- ( mR | 5 |107. Nov. 4/114 Nov.*13)|107 Oct. Nov. lé 
eal a pains 1, 152" 300] 300) ee YS oat 30. Sale | 28 Sale | 21% Nov. 23) 3144 Nov. 6) 21 Jan. is| 33 Oct. 16 
a Paeaceroooes esl’ 56's25| 404772 g3% i? 121% Sale 116% Sale | 99 Nov. 25/12544 Nov. 6/ 83% Jan. a 125)4 Nov. 6 
— ae -..--- B - were 7il % Bale || 32% Sale | 3174 oa 30% Nov. 26| 35 Nov. 7|| ae 5 2 ad B 
erred -.-...-...100} -.- aan} godt Tene == =~ || crue aneeak ae ea re Sr age ie | 88 y ar. 
ingpeaeSenal Pepes.... 100 13,900) . i Sale 3414 Sale | 30% Sale | 2914 Nov. 25) 353%{ Nov. 8] 24% Jan. 13 4576 May 15 
Preferred stamped 2100] "3.600; 25,7511 ap Be | 827, 200, | 80 100 [2 - nn nnn alas on renae | 99 Mar. (5) a & 
pe wy b “100 1° ‘500 “ 410) $0 oS 63% Sale | 63 64 62% Nov. 23) 643% Nov. 20| 58 Jan. 22 6834 Jan. 3 
ae o~o-o-- ye 400) 2700) ° | 32 38 | 33 «60386 =| 34% Nov. 25) 4044 Nov. 14| 28 Oct. 1, 40% Nov. 14 
Kayser (Julius) & Co_100 , 700; 85 95 | 88 = 95 «| 9396 - | 94 Nov. 22, 9414 Nov. 15) 88 April 30 974 Jan. 30 
Keliy-Springt Tire 25 16,000 57.935) 44% Sal worms are --|-2--5 =-2--|----5-.------ DRepipeees FT Be ae | lk 
Preferred ~__-100 "100) 260) 70 on 5444 Sale | 591% Sale | 54144 Nov. 1, 6314 Nov. 21) 41 April 2) 6344 Nov. 21 
Kelsey Wheel, Inc__--100 300! 2,540) 28 Sale = 7 = as = al 7, 90 + all | rere we. on 3 ty Pd 
> | Sewers i é 33 Nov. 9 33 Nov. 7) 24% July 4 vee 
| 100 a 1,000) 75 79 80 90 85 90 90 Nov. 2; 90 Nov. 2) 81 ‘Jan. 5| 90 Mar. 13 
Kennecott Copper_.no par) 153,325 698, 665) 32% Sale : ‘ r mi 
King 40 Sale | 35% Sale | 345 Nov. 29 41% Nov.12| 29 Mar. 25) 41)4 Nov. 12 
a yt eet 1 503) 2,867 91-95 {1100 104 | 99° 102 [104° Nov. 12104 Nov. 14| 87 Aug. 19/104 Nov. 14 
a Regence 100 325| meen oe ames 103. 139 95 110 |105 Nov. 7105 Nov. 8/| 83 June 24/105 Nov. 8 
K (SH) & Go... 100 1, 700) wea--- ----- 99 104%)105 -...-. 104% Nov. 7106 Nov. 19/1047 Nov. 7\106 Nov. 19 
Preferred ________--  pemese | a. ae --- 6734 55 5714|...--- ------|------ ------| 50 Jan. 31) 64 Oct. 14 
Lackawanna Siteel...-100| 17,500) son’ 900| 773% Bale” S22 2 ee eee “-""|100 «Jan. 25 10344 June 13 
Laclede Gas (St Louis) .100 "300 8,900) 7276 Sale || 7414 Sale | 6856 Sale | 6854 Nov. 30, 7414 Nov. 1) 68% Nov. 30, 91% May 16 
Lee Rubber & Tire.no par} 12,700| 41 200! 84% Sale | 85 88 | 84% Nov. 1 87 Nov.15| 82 July 10) 90 Mar. 8 
ott & Myers Tob. foo 400) 5683160 200 - 20 20%) 21% Sale | 19 Nov. 7 23% Nov.20/ 12. April 2) 2334 Nov. 20 
wonee yet 15° ose 10 200 1175 195 |175 190 179 Nov. 6 18914 Nov. 16|164% Aug. 29) 19584 Feb. 20 
Leet ete gan = 3-100 3,100] 13.691)100 107 1105 109 103 110 110 Nov.13110_ Nov. 13/1004 June 3/110 Nov. 13 
area 100 ano} S10 38 Bale || 36% Sale | 37 Sale | 3 3534 Nov. 26 40% Nov. 13 17 Jan. 8 42 Oct. 19 
A. erred. ... pos ona 1 810) 4 85 || 94 Sale | 93 95 Nov. 8 94 Nov. i} 8 Jan. 3| 94 Nov. 1 
» SEE pomersee wnneee i a Rye K. 64 95 109 85 95 91 Nov. 26 92 Nov.1 Feb. 15| 92 Nov. 16 
pariliels...-n---0-- 106 +100) 9.08014 56 170 |1153 160 {146 157 Nov. 29160 Nov.1 2 1484 Aug. 23.200 Mar. 26 
ieee it | 2, 95 110 "10244112 105 111 ‘110 Nov. 6110 Nov. 24 Jan. 151110 Nov. 6 
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NY pon oa SALES TO DEC. 1. 
EXCH’GE, In Since Price about PRICES IN NOVE 
November| Jan. 1 or 2 MBER. RANGE sited 
“ 18. SIN 
sqmer auppentes 10 ee Shares |aia Nov. 1. Nov. 30. Lowest | a CE JAN. 1 
referred * aes 300 , al . ; 
ssecieten ‘thist...~_10 sa00l «tn aia hte. Ahlen. As. —_ Lowest. me 
Siocde tacks ¥ $6.00 100 200 312) 67 = 59 .. wis. 7s Bale Prices. | Sale Pri ighest. 
Maxwell M wvtc.no as 600 1,200} __ 64 65 631% 641 75 Nov. 27) ria i” Sale P. 
i aces otor tr ctf. 5A 900 TS erase rrr 71 73 3144 6414) 64 Nov. 64% Nov. 6]| 71% — 1 Sale Prices. 
oe if elf. 100 ce. anne 2614 Baie 70 82 | 82°” Baie || 78 Nov. 1s] 78 ne 9|| 57 Jan. : 78314 Feb. 28 
Mey ay Dept A Lad < 20,600 oa 120) 58 Sale os — 26% I 25% yk 13) 82 hl a June 10 os a 2 
mare a ncaa be 511% Se 2544 Nov. 23) - 25)) 75 ov. 
e.... md nn 100 1,100 10.050 = — 26 Sale ance Sale 5014 Nov. ps at Nov. 12) 23% — 17| 87° Sept. “ 
exican wy eet Pre, 3,050] 97 le || 58 61 19% 21. | 19°” Nov. 25) 3: % Nov. 8| 50% + pe 15| 4214 Nov. 12 
Pe a a eeepaanie aa * 600) 4,426,010) 98% 400 98 105 |101 5 | 61 aoe He 32% Nov. 9|| 19 Skew re 69% Nov. 8 
Midvale Zopper aa gf] 25°09 173°805, 5% Bale 167 Sale |156% Sale Pei Po ov. 9) 47 Jane 2 3234 Nov. 9 
ontens Power... ---100 93,200) 1,325 Sale | See j-a--- - - 2176 Nov. 8 ct. 7/103 Feb. 
moreso vu ¢ 9,875 22714 Sale | 25 Sale 101 Nov. a, Nov. 8) 79 Feb. 1 
alee hewac.-.. 100 4,300) 25,115 44° Bale || 45% Sale a3 Bale | 42% Nov: 23 104% Nov. 12} 87 oe. Bit. oe 19 
To | | sane y 4 Sz a ‘ > N - N . b= . 34 } ° 
National Biscuit. ----- rs MR gy RB oo 3ee ro 100% Wr 1033 78 | 739% Nov. 26 $144 ae 42% eer I ee $ Jan. a 
N --- 100 5 1862) _ | 3014 3134) 30 @ -----|------ -~-- Nov. 13) 64 9: ay 1 
ey cats er] 2038] sob ts8 OH BA “395/98 34 50" Noe 95g Novo) dace #3 5S Na 
 ¢ + ’ eat, f talc Gein i a NOV. > == . > y 26 
mtsterted --5---=-~-100] (100) 21255 4256 Bele || 1035 Sele | 515 woe--|l0834 Nov: 8 11014 Nov. 13/1003 Aug. 13/1087 New. 
Preferred ___----- 6,850) 255) 96 Sale 84 Sale | 742% Sale |j40%4 } ov. 25, 16% Nov. 1 4 Sept. 28/114 3 v. 7 
Nevada Consol eg 400 52,150) 47% Sal 88 92 88 ge rs e |j740% Nov. 25 45 2 Nov. 1j 13 Novy. 25 Mar 13 
‘ a 88 pd 5 Nov. 7 . 25) 21% J 
New York A B 0 per. 5 22.700 _ 3,840 985 108. | 60 Sale j62% Sal < Nov. 21 88 N | 37% Jan. 7| 5 uly 5 
New York D rake... 100 9115 152,250) 188 (104 108 = |10: é Sale | 60 Nov. 296 Nov. 21] 88 N 4% May 20 
ock 9,150 762 &% Sale | 20% Sz 3 105 |104 N j63 Nov. 26 ov. 21) 99% F 
Preferred ....-..--- 100 2,100 ,275|118 Sale | 20% Sale | 17% Sal Nov. 23 105% Nov. 6| 43% Jan. 7| 643 eb. 20 
No Amer C: new stock. se 10,912) 20% Sal 1108 Sale 107 a 17% Nov. 30 21 ‘ Ber. 4| 993% Mar. 2 184% Oct. 19 
Fo Ames Bema S C100 1,145 wih Begs 8 bra RB Selo | 90% Nov. 4 1 Nov. 9] 1744 Nov. 544 May 18 
,14: . 5 Sale | 20% Nov. 98 Nov. 1 4 Nov. 30) 21% M 
Bere crates The). 25 MB —ie 2 1o rr iiwis st Mesiunio a ay 16 
Ohio Fuel 8 se: The)--25) 103,5¢ 12,530;) 69 le || 47 50 | 51 49 |------ -- Nov. 30) 1844 Jan. 39 May 22 
upply ------ 25 500 984°259]| Ses Bene ||"4aiz & = \ ki Nos © Bik Mer | 42 - 9} 27) May 1 
See eerie Mech..-35| 5 tool 248°676 inher a Oi Saie “174134 Sale -|439% Nov. ot 255 Ber: 7 Se ‘Aug. 16| 574 Nov 5 
Pacific Mail 88 oe 5,500 rg || 5% Sal 45 42 oa 3914 Nov. 25 47% oily 5| 5644 July 11] 70 2 Nov. 22 
Pacific Tel & Tel_----1 B| 25'100|  110°973 5554 Sale 7 Sale | 7 4 | 41% Nov. 6 44 Nov. 12) 354 Ma Aug. 3 
5, | ; pty N ‘ Mar. 25] 48 
Pan-Amer Pe Ch === 100 7( 110,773) 25 e@ || 56% Sale | 55 _7%| 7 Nov. 26 ov.12| 40 Oct Oct. 18 
t& Tr F 30 7350) 254%|| 31% Sz 99 57 54 vov.26 8 Nov. 14 - 2] 464d 
ee ea 501 54.600 ,350'| 19 25° | 5, Sale | 33% 341 2 Nov. 25| 62. Nov. 4| 414 Jan. 22 une 13 
Ph neo EY RT 59 170,420, 5 || 2014 26 | 20 341%4| 315% Nov. 1 35} Nov. 14] 54° Nov. 25 13. June 17 
& Coke. 1 5,900 67'300|-~~~~ “3677 6734 Si 24° | 221% Nov. 35% Nov. 6| 23% Jan. 5| 70% A 
Philadelphia Co OU 22 20 00 | 34 Sale 6534 Sz % Nov. 12 24! + 5| 23% Jan. 2 U% Aug. 27 
(Pitts)_ 50 :200| 169,126, 11614 S 5% Sale | 64 Nov. 26 414 Nov. 4] 183 . 21) 35% Nov 
-66] 12,700 “30% Sale gSale |112' 114 oy 26 7032 Nov. 7] 6334 Oct, 30] 72 Oct. 9 
Pierce-Arrow M 98,000|227°° Sa 57. Sale | 51% 5 112 Nov. 26123" Nov. 7|| 631% O Oct. 9 
le oa 51% 52%4| 4 vov. 26123 Nov 4 Oct. 30} 72%0 
Preferred - ot C no par! 100,820 3444 Sale | 3134 Sale 48 Nov.25 61 N v.12) 36 Jan. 8 4 Oct. 28 
OR ey NRE eater 0,820 343,285 36 8 : Z Sale| 3034 Nov. 29, 35 Nov. 6| 39% Jan. 2 12434 Oct. 28 
Pittsb orp'n.----- 25| 44°5 12,750 ale |; 46% Sale cs 35 Nov. 12] 21 : 61 Nov. 6 
Pi a... - had 7° 16;300 308'000 ba = Paes Sale 100° 503% 1002 Nov. 25 5134 Nov 2) 3 April 17) 3534 Oct. 29 
ttaburgh Steel pref-- 2,806 ,600 | 45% Sale | 1744 Sale | 16 354|100%4 Nov. 1 10: : 12) 34 Jan. 51ssN 
eye ret. 100 300 ‘ona at) Sale | 497% —_ 45% git ae Nov. 26 13% oes a cone Jan. as a dy 28 
Steel.Car__-_-1 300 939) 89 | Sale | 8414 Sale \% Nov. 25| 49% Nov. 1 55% Nov. 26| 19% ¢ * 
Preferred ........- 100 5 _2,100 | 9134 94%] § 4 Sale | 81% Nov. % Nov. 1| 42 J \% Oct. 16 
Pub Serv Corp of W 37 100 6.200] 155.853) § 5084 gale | 14 lois MH | OI Nov. 98 84% Nov. 30) 7934 Jan. 15| 5844 Feb. 28 
oy Sal . ‘ e : 0 ‘fs .§ “4 =e ‘ | i) a e es ov. 30 
peeeee Compans -_-- 108 si 300 13,213 at Sale 110144 Sale i Sale | 755% Nov + 16 Nov. 14 15 poe 2 aa” tan i 
iver Gteel Gpring.-100) 37. 500| 45,791 10144 Bale || 88 ---- 95 100 |'98 Nov. 26 6914 Nov. 12] 55% fo. oe 
Ray Consol Copp senbe *- 750) 371,385 ae16 aoe boats > aitane 120 125 88 Nov. 8 93 Nov. 14) 93 April 27 Re. Aug. 13 
bite Ir opper . if} 37, 301 4,784 Sale | 67 Sale | 715% 125 |12434 Nov. 4 1321 Nov. 21, 85 Oct. 2 0 Aug. 5 
= ic Izor « oteel_ 100 65, ‘700 1 3a $86 33K = 10044 102 |102°° _ 183% Nov. 25 32% ier. 12|100% Jan. 7 ei Mar. 5 
oya!l Dutch Co certfe 2/200! 52,295| 79% Sal | 241% Sale | 213% Sz ‘ 2°" Nov. 7104} v.29| 4544 Jan. 7 3234 Nov. 12 
Savage Arm o certis- 18,086 20,430) 92% Sale | 82% Sale 743, Sale 21 Nov. 23 25 Nov. 23] 95 J 2 7214 Nov. 29 
‘ 8 34 Ss ‘ Yov. 23 2544 N | an. 2/104 vf 
Baxo s Corp. ..-100 ) 162,233 ale || 9914 100 % Sale | 73 Nov. 534 Nov. 12) 21 9: Nov. 23 
Baron Motor Cai'--"-10] 1'100, 78°25 o71% Sale /130 * Sale |100" Sale | 0834 How. 29, SS nev. trans jun. 13| 96° May 16 
-- 9’ 3,235, | 6 65 * = wale 9834 Nov. § ; Nov. 8| 92% . ay 16 
Shattuck Ariz 2, a0 48,318 1457 Sale || 91% Sale 757 60 |259 . tl 29131 Nov. 1 708 + 2/10234 Sept. 17 
Binclair ( naCopper 10 5 Sale ||156 160 8% Sale 8% N ng 29 621% Nov. 2 53° J ar. 23,145 Oct. 18 
sOll & Refg-no par it, 300) aS Be | tame cee tage’ ™ Ser ae aever tae’ ag ce ott ca May 16 
— feld Steel&1.100| rss 856,500 | aie a 115 16 j 15 eed . 2516734 Nov. 12 13334 pak - 18 Nov. 13 
Bo Porto fi Rice Maser. 100 106 95,125 rr Sele | 351% Sale 34 1544) 15 Nov 25 , 169 Oct. 14 
Preferred co Sugar... 190 100 1 "050 |_ ale || 51 53 45 Sale | 32% Nov. 25 Oa Nov. 12| 145 Oct. 9 
ey Milliug---_— mee 100] ae 138°" 178° "|120 140 - Bim Ge oe] ge” Sdee 12) 33 2514 April 11 te aoe: #8 
* re j ann 525 4 ave . 2 ¢ Nov : Nov. 7| : ‘ 
Stadebane: Gi ower cae 100 me 6, 523-79 Sale ||100 110 4 150 |135 ~ yay a oo: Nov. 1 4 a 7 714% May 24 
Profe orp (The)lu0| 436 rte 1,240) 78 os 115 120 |115 116 {110 Nov. 12 ise Nov. 2Q/120 Sept oe 93% July 29 
tute Mot CarotAin. Noper 1"200| 51,600 5016 Sele || Go34 Sal a FF ht Nov. 23 117% Nov. 9| 84 ae 
rior Steel per 20,200) 91 98 | 6644 Sale | 74954 Ss %4| 85 Nov. 9 86 +, . 9| 84 Jan. 9/1183 Nov. 12 
serecrea 49,820} 95 Sx 4954 Sale | 7475 N 144 Nov. 15) 8¢ 7 18% Oct. 15 
referred 100 5,6 0 38% Sal Sale | 77: ac 754 Nov. 29 72 ) ) June 25) 8! . 
T w= ~~ - 10 : 94, e || 42 Ss 2 9 | OF : % Nov. 8 5] 89. J 5 
tenn Gop & Chsts wh ias,| 14,400 31013 300) 3954 Sale || S7s¢ Sale | 35 °° “to 25° Nov. "1100. Nov. 9] 8008 Sul “a1100.° Nov. 8 
Texas Pac I 100) = 44,66 310, 365 | 12% 8 z92 100 95 + 34% Nov. 25 ¢ Nov. 15 Oc 90 Nov. 9 
* a | > : uv: =e Ss a 54 ~pded .. 4 4834 N v 
Tidewater aad Trust_100 iH 731, 025 | 141% oa | 16 Sale 14 100 !a95 Nov 29 377 g Nov. 1 344 Mar. 25 834 Nov. 15 
Yobsacco Prod Corp... 10U 50} 250 125 ale ||18754 S: le 118% Sale | 134 N 7. 29 a95_ Nov. 29] 95 F T. 25) 45% stay 3 
Co SS 5 168 {/16 % Sale (183 Bi le 117 344 Nov. 25 17% Saw i : eb. 16/100 
Pr rp...100 e 192 1160-206 . ale 1178 Nov.‘ 1% Nov. 12 122 ‘ 
BR rayne ite eats 100 165, B00 1,526 903) vo 170 '180 oe io 180 2180 at oa 196 Nov. 12 133i son. 2 21 fale 7 
U me Gteelnoper 7 800 11,200) 83 “— | 7714 Sale 377 ot Mig "144180 Nov. 14||13014 June : = ek 18 
nderwood T . | 14, 400) 39 | 94 9514 93 Sale 7413 Nov. 23 379% Nov. 9 178 Jan , ) June 7 
ripteterred, epee 17 rh Bere Bee erase |e---- ---- ee 100. | 96 " Nov. > io1* Nov. 9 4844 +e Mar. 13 
United & Paper aawi00 =~ =| 1, 1155) \|nenee ----- +0 105 111 ae one Nov. 23, 40% Nov. 19|| 36 is Mar. 19|101.. Nov. 9 
United he. par|  19'500 6,745|| 6314 67h 106 1063/1090 Nov. 8,111 1 3634 Oct. 10, 42 May 15 
ores...100| 52/900) 87,6 4) 73% gqgenltte  -gex~|- as te % Nov. 1: 
erred __ 52,901 550) 37 Ss | Sale | 74 aed ee ee eee 5/100 Aor P ee 
United Drug_----- + ‘| 730,979) 92 eee || 3814 Sale | 391% Bi 7244 Nov. 2 “75% ------||104 Say 18 3” Nov. 15 
let preferred... _- ~~ 100 =a} 9121/10 5 faae” Gee | ise08 N 514 Nov. 20/ 65_ J 12 Feb. 8 
2d D erred SN 50 500 4, 3011| 1 105 11105 120 es Sea 10014 Now 4 403% Nov 16! 36 an. 24 80 May 13 
my sapere’ * 100, 5 "9151| 6845 70 || 72 = (104 120 = ov. 210534 Nov. 29) aoe ep 30) 44 War 13 
U 8 Cast Tron Pi Oa 100 3, +100 2'404|| 80 abt | 48 51 | yo 85 | 75 Nov. 879 Nov. 101 4 — 23/10534 Nov.22 
ose pe & F. 100 ie yr 58, '787||119% —_ hue 79 jas ane 50% Nov. 13 2 Nov. 26| 69 on a July 18 
xpress. - ==. 00 30 53,787)11936 Sale 11145 Sale |14: sole | 9st Nov. 6 484°" Nov. 23 1 ae BP 
U8 ees a-ghelerteatareseded 100) S 0 &.22( Sale | 14 - 4 2 147 14214 N . 6 784 Nov. 2 . 241 50% Nov. 1: 
t Alcoh | 700 ,220)| 44 Sale || 4: 15 | 14 Sal 6 Nov. 21/147 ov. 23| 77 June 27 @ Nov. 13 
Preferred ol... 100) 94 < 2,470)| 1 © 42 4614 ‘ male 13 Nov. 25 é Nov. 7 116% J 7} 34 Nov. 2: 
mn sa SS 100! 94,900 1,198.610 5 18 16% ye 42 46 451% ‘OV. 25 15% Nov. 9  % an. 16/148 Oct. + 
UsR Realty &mprov--100| 700 S,10/118 Sale /1055{ Sale |100 ” Sal 4534 Nov. 12, 4654 Nov. 19] 40." Sept. 10 187% May 18 
re] a Se 90.48 9,406 5 93 le |100 Sale | 97 - 12) 16% Nov. 7] 10) 47% Feb. 
Of te ee ie 100 79,450 433/850] 64 RS 23 28 *: 96 94 46 er: 4,105 %4 Nov 1| $7 nen 5| 16.44 May 28 
oes « sie g 7.925| 35,815) £436 Bate | 0834 dai | 7a Sake ae) Nov. asl 8°° Nox sl 94 Oct. 1i|'99 May 24 
aaewecenene att 88,800) Sale |/10214 Sale |10 Sale | 65. . 25| 23°) Nov. 14] [| 99 Mar. 2 
United Btates Steel ps 6,570) 4534 Bale || 47% oe ge RE eu Nov. alsos Nov. 1a) ge | paar. ot) 7636 Nov 38 
eferred _.-100/2 514,855. | 46° Sale | Sale | 4514 Nov. 25 lov. 12295 Jan. 5) 75% Nov. 12 
Oo. hed lt ,855 30,065 i] 44 46 An 2 NOV. £0 5024 N | ae an. 15,105 ~ 
wee act) (Sou Ro ta am 1 pL ae | 25" 8oec38 GE Noe 18) ths Aba a0 oat Ie 
V arolin sv tc__100 92,720 520,651 ale 112 > “yp 1195 4 Sale ir9 ets 3% April 13) 46% Nov. 1: 
a Chemi | 7,500 20,650) 814 Sale * Sale j110 |794 Nov. 29'104% a 8 Ap 
eferred cal_100) 21.9 * 36,250 12 8 8914 Sale | 76 41114411014 Nov. 153 Nov. 7|| 864% M e Kos 
Va Iron Coal & Coke 100; —- 900} 297,495/| ¢ Sale || 1234 a 4 7634 Sale | 7534 N sy 15 j11234Nov. gi10 ~ ar. 25|11634 Aug. 28 
eke Pee one - 100 300 7 606) 2406 Cae | ieee att | 2096 Zee Bid +e BH Bog 1B Oss¢ Nov: 25|11234 Oct. 2 
Western thn, Express. _ 100 1,700 a8 Ono 97. 102 |!109~ von | 52 Sale | no Nov. 52| 1634 Nov. ia] 11 Nov. 25) 93 Oct. 19 
West'gh E & Mfg anon 4 EER pees Sa" "ab" wo, ane te ae ste Mew. alin Nov. 7| 33% — 16} 1624 Nov. 12 
First preferred_ nt.50| 43°100) 101,190) 85% S || 7714 Sale | 584% 60 | 59 WN oe Nov. 9] 98 Jan. 2| 6034 Nov. 7 
Whi <a oO, ale | 2 a 7 oe 7 ol = Ov. 27 0 rte nd an. 16)111 ‘ 
Willpe-Ovccl ocean _ 100 “ pay 40% Sale | Me Sale | 883% sate a. Nov. 25 78 Nov | 50 Jan. 5| 73% ae oF 
New wesmene Nenrss 525 Pah asses oe ge, ¢ Sale | 43% | ee ae 9314 Nov. 9) Sate Sos. 37 83% Jan, 15 
wison & oterred <I 297;800' 1,824'155| 37. Sale || 46 By 50 70 | 6414 Nov. 25} 4534 Nov A) 276 spt tet OBSe April 15 
teeth nn vtec. 100 as’ 400) 30/125| 2. Sale | 241 oo 47 Sale > a al ~4| 6434 Nov 4)| 387 +e 17| 4734 May 16 
Weelworth (FW) 222 400 2.000 210,800) 2848 saio| 85% ei el eke Nov ge) 50 | Nov. ial 1558 Jan, '2| 80°” Nov. 12 
----100 Fea 1,000 | 62 Ss Jmzo-- a-2-- 8414 Nov. 4| 8 Nov. 12) 15 _.. o- Nov. 12 
Worthing'n P&M ¥i6_100 ig 211490 114% Sale Re 100 | os (Ge | Ot S thos. &) Seu Dov. bya gen. 18) 30 dor. 
referred : | 96 ° c T « NOV 22) = e « < I 
Sedeeres 8 4 ; 6.-- 109 2,719 69, esl ‘se ye 4 ao 123 i130 ue a Nov. 29 | rh her : 73 Nov 33 
---100 4 4,39! 4 54 Sa . 115 |113 WN 25,125 Nov. °7|| 110 P- Mar. 22 
an 335 82 88 | 85 or | as or | 90° Nov: 38113 Nov. 29/11 Get.’ 3|113"" Sepi. 8 
65% 68 I 90 Nov. 4 90 Nov. 15| 34 Jan. 4 69 Gent. 9 
7 Sale 66 Nov @: Nov. 4) 8534 Feb ug. 28 
Nov. 7| 68 Nov. 15 59° J 5| 9134 April 6 
! an. 18) 70% July 26 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


1 in the following thirty-two of tables, quotations are given for all the more important securities listed on any 
Stock Exchange in the United ‘iiahed for leading unlisted and inactive securities. 

2. Quotations from all Stock Sashenaue are as near as possible for the closing day o of the month preceding the date o 
issue. As the New York Stock Exchange with Jan. 2 1909 to quote all bond prices “‘and interest,”’” we have — 
vhe same method, and no longer employ a designating mark to indicate the fact except where there 1s a deviation from 
this rule. The reader will un erstand, therefore, that unless the letter “‘f’”’ Is prefixed to the price, he must pay accrued 
(nterest tn addition to the price. This, however, does not apply to income bonds or bonds In default, in which cases the 
price includes the interest, should there be any. 

3. The letter “‘/’’ prefixed to bond prices denotes that the quotation {fs a flat price—that Is, that the acorued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in payment. As 
already stated in the case of income bonds and bonds in default, the price is always ““flat,”’ and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stook prices, which are quoted 
per share unless otherwise stated. ‘ 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted seourities 
are merely nominal, but in all cases the figures are obtained from sources whioh are considered reliable. 

6 The following abbreviations are often used, viz.: ““M”’ for mo ’ for gold, “‘g’d’”’ for guaranteed, ‘‘end”’ for 
endorsed, ‘“‘sons”’ for consolidated, “‘conv’’ for convertible, “gs f”’ for sl ©. mei a for land grant, “op” for optional. 

7. The black-faced type in the letters showing the Reesnant period in ioates the month when the bonds mature. 


NOTICE—AIl bon6 prices are “and Interest” except where marked “f” and income and defaulted bonds. 









































| { | | 
| | | | 
Bonds Bid. | Ask. | Bonds | Bid. | Ask. | Bonds Bid. Ask. 
RAILROAD BONDS Balt & Harrisb—See West Md ~— & poe RR Corp— 

Bends of companies consol’é are | Baltimore & Ohio— st 48 Dec 30 1963_.__- J&J 73.4» 7 

sften under the consolidated name. } Prior lien 3s g 1925___J&J 91 91 % Burl Ced Rap&No—SeeCRI&P 

Adirond Del & Hudson ist M 48g July 11948_._A&O 83 845s |ButteAnaconda & Pac 58'44F&A) 88 91 

Akron & Barb Belt g 48°42.J&D) 83 | --.-- Conv 4% 81933red 1923 M&S 84 4% 85 |\California N W 5s 1928 gu- A&O| -..--| 101 

Ala Gt South ist 5s Dec ~ 22 > ea ee reais Ref & gen 58 — SerA-J&D 87% 89 |\Cam & Clear—Ist 58 g°41_J&J) 95 100 
Gen M 5s Dec 11927£..J&D) 90 | ----- 5% notes 1919 ______... J&I 9914 99%| Gen Mg 4s 1955_____-. P&A| 85 Sebi 
lst cons g 58 1943 Ser A J&D) 93 | ----- ze g 4%e 19 19- Feb ’22 by yet 6.10 5.70% |\Canada Sou 5s 1962 ser A-A&O; 95 96% 
Belt Ry of Chatt 58 1945_J&J) 80 |  ..-. ze 4%s 1919-1923 - 6.10 5.70% |\Can No—Land gr 4s 1919-F&A; .-.--. ees 

Ala Midland—See Atl Coast Lin Pitt Jc&M div3 2 g25MEN: 804% 88% lst con deb 4s 1930 gu. J&D30) --.- apie 

Alabama N Orl T & P Junc— Pittsb Lake Erie || 6% notes Jan 1919 ...J&J 10; 9934 100 
“A’’ deb ay "40 red"10_M&N// 88 90 Refund gold 48 1941..M&N 79 80 ee Be WE i ical wcodehev amnion 
“B” deb g 58°40 red'10_M&Ni/ 83 85 8 W div ist g 34s 1928__J&J 87 8714 Manitoba SE Ist 4s £’29 F&A! ___.. a 
“C"’ deb . 5s Nov 11940_A&O0// 81 83 Central Ohio— Madan gg Bk g4s’'39gJ&)) -... om 

Ala Tenn & Nor 5s 1956. A&O ea Reor lstcong 44%s"30M&S 851% ----- |\Canadian Pacific— 

Ala & Vick—Con g 58 1921 A&O “90° 100 Monon Riv istg 581919 F&A 93! .----|| Cons deben 4s perpetual__J&.) lf 74 82 
2d consol g 58 1921. _.A&O| 80) .L-_. Ohio mpd s yang Thy rae S558: cakes || 6% notes Mch 2 1924_.M&S82 99% 100% 
Vicks & Mer ist g68’21_A&0O; 97 3 ---_-- Gen gold 5s 193 | Bese || Eq tr 4448 1919-1928 ._ J&J+6.10 5.80% 

Albany & Susq—See Del & Hud Hunt&BS ist 6s 1922. Ags | ie eee | Aroostook Val 4s 1929. F&A 50 : 

Allegheny Valley—See Penn RR Rav Spen&G ist 68’ 20 F&A 95 as --|| New Brunsw Ist g 58 '34- F&A\lf 87 90 

Alleg & West—See Buff R & P Pitts Cl & Tol lst 68°22.A&O 99 8 -.-.- Cons deb 48 pena J&) iif 73 75 

Allentown Term 48g 1919..J&J; 99 | 100 « Pitts Junc— ist g 6s °22._.J&J 100 -.--|| Ont&Que deb gu 3s J&DY 90 92 

Alton Bridge—See St C M &S8tL | 2d g 5s July 11922... J&J 85 - |Carb & Shaw—See Iilin om! s Cen'| 

Ann Arbor ist g 48 1995_..Q-J) 58 69 || Seb Riv Bast é Side 48’25.J&D 93 95_ | Garolina Cent—See Seab Air L. | 

Arkansas Okiahoma & West— | || Staten Isl Ry 4448 1943-J&D 70 | --_--) Caro Clinch & Onlo 581938_J&)| 80 933% 
ist g 68 Jan 1 1947___._- J&J;)  --| ----- | Tol & Cin div 4s 1959 __.J&J 66 67144| Equip 38 1919-1922_._. F&A 66.50 6% 

Aroostook Northern—SeeBango r& Aroostook ] W Va & Pitts ist4sg'90 AZO 80 83 |i\Carolina & Yadkin River— 

Aroostook Valley —See Canadian Pac |Bangor & Aroostook— ||, Ist 9 f Se 1962..-.-.-.. + D eae 50 

Asheville & Spartanburg —S U &| lst M 58g Jan11943_...J&J. 88 92 |\Carthage & Adiron—See N Y C) 

Col ist mg - 4s 1995 S&S so ee || Cons refund g 48 1951_..J&J 49 53 lowe ome - sts. ee 85 90 

Atch & East’n Br—4s 1928_J&J); os’  __-L- Medford Ext 58 1937...M&N| su 85 |iCRIaF CRE&EN | 

Atchison Topeka & Santa Fe— | || Piscat Div g 5aJan’43_.A&0) 80 | 83 ||\Cent Ark rf pedo stLSw 
Gen mort gold 48 1995._A&O| 874 8714) StJohnsRivExt gu 5s’39_F&A) 75 8) ||\Cent Branch Ry—See Mo Pac 
Ad —— 4sJuly 1'95.Nov, 75/4 79% Van Bur Ex 58g Jan 43. A&O) ie ae Central of Georgia— 

ey Rae M&N, 73% 32 Washburn Ext ist 5s'39 F& Al 76 80 || Ist M g 5a Nov 1 1045_.F&A, DOIG 25504 
our r _ 1955 opt___.- Me SRY ceded Aroostook Nor 58 g 1947 A&O 8&4 87 || Cons gold 5s 1945__. a 92 | 93% 
Conv g 48 1960..._... J&D) 90- 98 || Nor Maine Seaport 58’35A&0n 65 75 || Equip44s Jan ’19-Jan’26 ey b 6% 5.50% 
Trans8 L istg 481958 _J&J  $5°4 -_---| Battle Cr’k & Stur—See Mich C; \ Chatt Div old te 1951..J&D} 72% 80 
Cal- ind 4}4s'620pM48S 855 86 | Beech Creek—See N YC&H Riv. - | Macon & g 59 1946..J&J) 8644 ----- 
Series B | eS -- --| Bellingham Bay & British Col—| | MidGa& Atl ist 681947_J&J) 85 Mal oh aes 
E Okla Diy ist g 48 °28_M&8,° 9014 93 | Ist g 58 Dec 1 1932____- J&D) 85 | 90 || Mobile Div g 5a 1946_...J&J| 87%)  -.--- 
Hutch & So Ist g 58 1928_J&J| ----- ‘Bell & Caron—See Illinois Cent| | Oconee Div ist g 581945 J&D) 90 See 
Rocky Mt Div 49 1965_J&J -.--- "8234 |Belt RR & Stk Yds (Ind’ a = _,|- Cent RR & Bkg 581937 M&N| 8434 88% 
San Fran & San Joaquin Vall- Ist ref g 48 1939__......M&N| -.--- | 85%} Chattahoochee&G 58 °30_J&J) 93 SEs a 
lst g 5e Oct 1 1940...A@O) --.--| --.--- Belt Ry of Chat—See Ala Ori So) | Chat R.& South g 5s’47_J&J) 92 diode 
Santa Fe Prescott & Phoenix Belvidere Del—See Pennsylvania Eatonton Br 5s g 1926..J&D) 92 A 
Fe eh SCO ee eee Bennington & Rutl’d—See Rutland | Ocean SS Cog gtd 58’20_J&J); 96 | -. 1-2 

Atlanta Birm & Atlantic— Big ~~ a Ches & Ohio | \Cent Indiana— Cl Cin Ch &/8tLouis 
Atl & Birm ist g 58 1934.J&J, 79 83 | Birm Belt—See St L & San Fr ‘Cent New Eng—See N Y N H & Hartt 
Income 5s Nov 1 1930 ___- . 58 ||Birmingham &8 £66 1961M&N> -.__- Be aa ie \Central of New Jersey— 

Atlanta & Char! A L—See South ern it, Birm Term Ist g 48°57 gu-M&S 6514 -----| Gen M (now Ist) g 58’87_J&J| 107 108 

Ati Knox & Cin—See Lou & Nashvi'!!e Boony 8t Louis & ek Mo Pacific | Am D&Imp Co gtd 58 2 JS&JI 99% 100 

Atlanta Knoxrw & Nor—See Loulsv & © ashe Boston & Albany 5s Oct '63.J&J I eee Leh & W B Coal cong 

Atlantic & Dan—See South RR PS ea CO ee ee ee 1920, 1925, 1930, 1835. "1&D| 5 ae ae 99% 

Atiantic City—See Reading Co | See Se Oe eon J&J OS 3) See NY &LBr gen 48°41..M&S/ —___-- 93 

Atlantic Coast Line Co ofConn— 6340 als Se J&J eh ee | General gold 5a 1941.M&@S/ -..--| -..-. 
Certe Indebt 5s trredeem ay 85 oes 4a May 1 1933 gu NYC_M&N 5 Central Ohio—See Balt & Ohio; 

“erta Indebt 48 1925. _. J&J/ e 83 || 48 Mayl 1934 gu N YC M&N BE58: eee ke Central Pacific—See 80 Pacific | 
Atlantic Coast Line RR— | 48 May 1°35 guN Y C__.M&N ee eer Cent Verm ist 4s May'20..Q-F, -..-. 60 
lst cons 43 July 1 1952 M&S 85 89 || 83348 Jan 1 1951_._._...- J&3 74 .~---||Charleston & Nor- -—See Caro At!| West 
Col tr g 48 Oct 1"520pM&N 79% 80 Ref 3448 1952 gu NYC. -A&O fe ee eR Char! & W Car ist 58'46_.A@O| 94 |  -1L--. 
Cony deb 48°39 op '16 M&N 82 83 |Bost & Lowell 4a Feb’33_J&J| 89 _._-- Aug Term ist gug 69'47.A&0) 103 | __.-- 
Gen unif Ser A 4%8'64.J&D 8444 85% 49 April 1932.......... A&O 8434 ....|Chateaugay Ry—-See Del & H 
Eq 4sJune'9-Dec’21J&D56 6%) 5.50% 34a any ¢ =a 145 97 %4 ---- |Chattahoochee & Guif-—-See Centiof Ga 
AlaMid — let gug5s'28M&N ot 2 3348 Jan 1081 ...occccce &J 94% at. hattanoogsa Sta 48 '57 gu_J&.) 65 75 
Atlantic Coast Line of SC— Boston & Maine—4}4sg°44J4J) / 80 85 |Chesapeake & Ohio-~ 
Gen ist g 4s July '48_J&J 78% eae 444s April 1 1929_.____- A&ZOf 86 0 lst cous g 58 1939_....M&N| 101 105 
N E of §C 68 1933__J&J| 104 -----|| 48S8ept11926.... -..M&Sijf 85 90 Genera! 4348 gold 1992__.M&s 81_ 83 
Brun & West Ist 4s '38_J&J 30 SO PP A ee bee een P&AlS 75 80 Conv g 44s 1930 op ’15_P&A 81% 82 
Cent of So Car 68'°21_._J&J, 100 ae 4s Aug 11942 LL F&As 70 75 Gen fund & impt 5s 1929_J&/J 91 13 mane 
Char & Sav gep 78 1936 J&J) 111 * ye 3%s Nov 1 1921_.__._- M&N/ 88 92 Conv g 58 1946...-..... A&Ob 87% 88 
Fla So ist g gu 48 '45__J&J 83 86 3348 Jan 1923.........-- J&If 85 90 Craig Valley ist 5sg°40__J&J 0: 4) saw 
Nor & Car 58 1939.._.A&O| ‘7 oe a July | | eae J&J 55 _....| Potts Creek 49 1946_____J&J 66-2) aa 
Pet’b’g—ClassA5s g’26 J&J, 97 Pees Pores Sen 4148 '37_J&D 76 > sddan R&A Div lat con ¢ 4s’89.J&J 7234) rans 
Class B 68 g 1926._A&@O 105 ... Boa & NYAL—See NYNH&H 2d cons @ 48 1989_._. J&J 6856) * dude 
Rich& Petere444s1940_A@O| 87% ..-- Boston Rev | B & L 4s '27_J&J ee Warm Sp Val Ist 5a g’41IM&2| _- 92% 
SavFia&W istg 68°34 A4Z0) 10714 .----- Bruns & W—See At Coast Line Coa! Riv Ry let 48 gu’45.J&D 68 eae 
let M g 58 1934__.. A&O 9344 .....- Buffalo Creek lat 58 1941__J&J) _.-._, -.--- Elevator Cog 48 gu 35..A&0 OB: Fi) chives 
Wil & Wel gen g 58 '35_J&J ee As Buffalo Rochester & Pittaburgh Big Sandy Ry ise 49°44.J&D 75% 77 
om mort g 481935 J&J) 85 | --.-- General 5s g ++ jlallaeaes 99144 107 GreenbRy ist g gd 40°40OM&N 7330) civne 

Atlantic & Yadkin—See pouene ro Ky. | Con g 4448 1957_- --M&N i” ee eer Raleigh & 8 W Ist 48 °36_J&J 70° ft s2nks 

Augusta South—See South Ry- Equip 44s Ser E 1922__MA&N 06.25 5.75% West PocCorpist4}4s'45 F&A... LLL. 

Aug Term—See Charl & W Car | equip g 4%s Ser F 1927_A&O56.25 5.756 7p Chesapeake & Ohio Northern— 

Austin & Northw’n—See So Pac a Baule Ser G 1929_.._.A&0O56.25 5.75% ist M 5s 1945 guar_._.- A&O 99 95 

Balt Ches & Atlan—See Pa RR est 48 g guar 1998A40 Le” Reed Shesterf’ d & Lanc ist 5s ’55FP&A 55 75 

Balt & Cumb Val RR 68’29_J&J| 100 | ...-.) Clear & M ist 58g gu’43_J&J OOter G284. Chic &Alton1st3}481950 _.J&J 11 41% 
Ex Ist M 6s July1931_..J&J, 100 | ...-.| Roch & P Istg 681921_..P&A) 10044 102 | BR refundg 321949....A@O, 53! 62 

Consol ist g 68 1922._.J&D) 101 .----|| Deb 5s 1922 subjtocall.J&D); 72 | -.--. 


Buffalo & Southwest—See Erie. 
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| | 
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6 Basis /f This price includes accrued interest. & Last sale. {In London. n Nominal. 8 Sale price. 











































































































34 GENERAL QUOTATIONS [Vou. 107. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
| ' 
Bonds .| Bid. | Ask. 4 Bonds Bid. | Ask. Bonds | Bid Ask. 

Chicago fp Pustingson & Qu —_ i Chic St Paul Minn & a— | 'Delaware & Hudson (Coned)— | 

Gen 4 o warn meal 86 4 87 on 6s June 1 1930__-_.- J&D) 106 34| 111 | Bluff Point Land inpt a 
env Te oa ce e00p" ers 99 3% 101 | Con 66 red to 344s 1930_.J&D) 82 | weewe lst M g guar 48 1940_.J&J| 60 ia 
ae oe 3 h6e p 34 73%) 80%) De gold 56 Mar11930 M&S, 99% 96 Chateaugay Ore & Iron— 

same Diy id 58 1919...-A&O) 44 3) 89% N ay ee ee a ee TY Beieae Guar gold 48 1942---_J&J 60 | ----- 

UL Pe ed 9 | 99% orth Wisconsin—6s °30.J&J| 104. aa Rens & lst 78°21M&N| 10244) ----- 
fun age 9834; 99%) StP&S8C ist g 681919 A&O) 99% 100 Utica ‘Gite & Bing 58°39-J&J; 90 | ----- 

: evn eo 2199) -- 934%| 96 Super Sh L Se June1930M&S| 8614, ----- elaware & Western— 

"4 AS ~ eae 5 epee Bina: Ch Jeago Terminal Transfer— _ Morris & Essex 34482000 J&D) 73 | ----- 
ao L, ISS nd Siead > onal lon c & Gt W 56g 1936..J&D) ----- | .-...| N ¥ Lack & Western— 

ou sori - \Chic Terre Haute & Southeast — ay 2 g’d Jan 1 1921__J&J 102 102% 

(42. M 4s ah, 343) 4 Pe ha Lg ll 600pJ&D.| 61 | ---.. | g’d cons 1923___F&A| 95% 96 
the & eS its oP \ spree ene 30 Indiana lst g 46 °51_F&A 60 | 62 | Tenn % Imp 48 gd '23 M&N 39% 96 
ws penanl toe 1836 Re0% y 28 30 |Chicago Union Station— | Osw & Syrac gu 58 '23__M&N 95 100 

Gen consol 1st 5¢ 1937.._M&N Nf i "3414 \cttenso 4 eee tad n Indiana- 2 oa inguas Rio Gee on ee 

? 4 | | rande— 
ve Mtge & £7 rues ce yy ‘ad if FOU ccece | Gen gold 68 Dec 1 mro82 on 103%| 104 | Ist con g 4s 1936__..... J&j| 71 73% 
apes Bic ~¥ ; i Consol g guar 48 1952'___J&J 66 674%4| Ist con g 4}48 1936-_... J&J 77 14) 80% 
M&N 1917 int. 1 8.70 notes” 18 ext to’19.M&S/ .----| ----- | Improv’t gold 58 1928...J&D)} 83%) 4 
peau ateain. | 7 74% ae & West Mich—See Pere M | lst & refzg5819550p_. F&AS 59%, 61% 
p Gueranty Tr Co ctf 4 Beal Choe Ok & Gult—See CR L& P | Bnkrs Tr Co stpd ctf dep _|\f 54 | 62 
Bs Mar '19-’22 0 PM&S 56 | wscss \Cin Day & Iron gu 58 °41_M&N _._-| _.._.| Adjine 7s cum 19320p _-A&Os 64 70 
SIC Ry—lst BP 35. aay 7.25) 6.25% Cin Find & Ft W—See Cin H&D Rio Gr Junc ist gu 5s’39J&D| 82 | 92 
ne &G Crist M 63’20M&N| 5 154 Cinein Hemnilton & Deyton=- | Rio Gr Bo Ist g 4s °40..-J&J/f 40 | ----- 

Dee te man; 32 | 10 -f General 5s gold 1942---.J&D) 83 | 90 | t g 48 guar 1940___J&J| 35 | 35 
Chic Gt West— ist 48 1959M&S 80 si fde ale 2d mtge gold £0 Seed $24) --.-.- | Rio Gr West Ist 4s ’39__J&J sR a a 
gute Ge Went daa erimes) fase) isd) Oem Age ay Bae as] | <o-:| | Blatt Bicmec|, 82 2), Zon 

Nee ETI 9 | n-o-- \ ---- "i uel is 1-M&3 

Chic &1 C Ry ty ren Sed | ist & ref ort 4s rm 1959....J&J| 50 _____ Des Moines & Ft Dodge—See M ine & St Louis 
Con mtge g 48 1956 guar. J&J ' caus eas Ge othe aie. 80 ..... |Des Plaines Val Ry—See Chic & 

Ind Ill & Ia ist g 48 1950_J&J wo | -gs-- Bankers Trust Co ctfs dep - __-| 85  |Detroit Grand Haven & Milw— 

Chicago Indianap & Loutsville—| °° | % | Cin Find&Ftw 4s 1923.M&N| 20 | __| IstEq’lSext toNovi4'20A&0, ----- rs 
Ref M g 68 1947 J ny lg Da inp & Mich ist 5s 1911 ¢ | Congu’1l8exttoNov15’20A&0O, -----| ----- 
Ref M g 5a 1947 Ser B JaJi Me =F kee lc at 4% % to’3lop’17J&J a ae |Det Gr Rap & West—see Pere Mi 
Ref Mg 481947 SerC J&3| 65 | 77777 Gin'h 1, & C—See OCC” & Bt— Detroit & Mackinac— 

Ist & gen 58 1966 man, © | -z:-- 7 Indianapolis & Western— A _ | Prior con gold 48 1995__J&!)| 67 75 

fiq 4340 Mar 15°19-21._M&8 82 85 lig 2 = 0v 11965 -_M&N) 175 80 Mortg old 48 1995__J&D| ----- 89 

Eq 4$eApr. 15°19-'21 A&O15 b 6.40, 5.90% oO or—See Bok An ia RR Detroit R 4 D Mich Cen 

Re 4340 heb’19-Aug ‘23. F&A, 6°40) 5-907% Slike. | | Cees See See ae 

; 3. .90% | — | guar 49 1953____Jé&J| -----| 85 ; 

indians & Lou st 4850341)" 70 75 Eq 444s May 15’19-21M&N15| 06.75) 5.75 /Dul Nair Range—Ist 5s ’37 eC 95 10034 

Ch. lé& aL Shl- See CCC&StL, ee eS ‘Cine n se = g 48 Me J&J eee Dul Mis & Nor Ist 6s '22__J&J ae eee 
tie Gaara d& Rastern— | iain — & F W—7s _J&D} 100 __._.| 1st cons g 6s Jan 1 1923__J&J ee ee 
cost At 434s 1900 op 1 1010 ba } D Sh thee<taee or StL Gen g sf 58 Jan 11941___J&J| 93%) ----- 

ol oe Panes Beene | eS ae |Clearfield & Jeff—See Pak N W Duluth Rainy Lake & Winnipeg 
ol Sto aus tas |\Cleart & Mahon—See B R & P Ist 58 1916 ext 1921_...J&J| 9234, 94% 

Chieago fii eines & Ot Peak 79% 80 } eveland Akron & Columbus— ‘Duluth South Shore & Atlantic 
Geng 45 A May 1 1989. _.J&J H General gold 5s 1927__..M&S 95 _- oon. SS Oe Oe W087. ke &J ee eo 
Gon &ref 438 9 Sen 2014 A&o 79 79% So guar 5 1940..F&A;) 83 _.. |Dutchess Co—See CentNewEng 
Cony 58 Jan 2014 Ser BF& 76 76%) \cl Bas oP tae we 81 _ East Tenn Va & Ga—See So Ry 
Gen ¢ 3348 B Ma 11980 is 5| 86 eve Cincin Chic & St Loulse— - Eastern Minn—See St P M & M 
Gen g 4%48 M *oserc Jas) ° 70 || General 4s gold 1993__._J&D| 6314 72 Easton & Amboy—See Leh Val 
Deb sold 48 July 1 1934. -J&J 8654, 88% yen M 5s Ser B 1993...J&J| 85 90 | Hlgin Jol & East 581941..M&N| 99 | ----- 
Gonvdeb 4368 uy 1 1034. 3&4 75 861% eb gold 444s 1931____- &J 77% 30. «6 Elkin & Alles—6s 1941_..J&J| ----- Deen 
Gold bonds 48 19250 '225&D 834% 84 | Eq tr 58 1919-1929__.._. J&J 66.30, 5 .90% Elmira & wi iamsport— j 
Chic & L Sup Div g 63°21 J&J 85 96 | yy Diy ist g 48 1939..J&J; 69 | -.--. | Ist 68’10 ext at 4% 1950.J&J| 83 | 92 
Ch & Mo Riv ist 5a 1926.J&J| 23%) ----- W & M Div ist 48'91_-J&J) 65, | 6914, Income 5s 2862. --_- --- Keo| 93 | 100 
Ch & Pac WestDivée’21.343| 2° | ----- StLDiv ist col trg4s'90-M&N| 754 ----- Ei Paso & Rock isid—See El] Pas|0 & Sou thwest 
Dubuque Div 1st 661920343} 92,,| 9914) White Wv Div ist we'40-Jéd] 68 | - - W Now Mexico Ry & Coal Go— | 

+a? eo ee _ £. paece co | 

ra oe Be Lt oe 1 Pe es 104 gent ine Ry gu 48 1953_M&N 60 | 66 ] lst col tr g 5a Oct 1’°47A&0O oe. 22! 

Mil & Nor ésextat4'34J&D| 284) 103% c Ind & St L Sh Line Ry— |  1std&econéecoll tr g 5s’51A&0| ----- | “90 

n6a’ 13ext at4 to’34J&D ees et ist poe guar 4s 1953_ < 8 cnune 70 ] Dawson R & Coal 5s '51J&J 94 pa os, ae 

Wis & Minn Divg%s’21.J&3| 9° 90 C18 L&Cist4s g Aug 36. 82 | 90 ElPas&RI ist g guSe’51J&J| ----- 85 

Wisc Vall Div ist #520. 3&3} 2934) 101 eS 68 ’20 dr@105.M N 991%; 101 || Erle—NY4E letasextg’ 47M&N| 380%) ----- 
Ch & No M—See Pere Marq 99%) -----| Ger Gcam tie & intienee ae a td ext gold 1959. Mk 20| we 
Chicago & North Western— Gen con gold 68 ; — 3...M&S| 90 | ---.. 

1934__J A pee ce 58 4th ext gold 1920....A&O 96%) 99% 

GSM MuGG MEN co | | Penman aeg fe | BERRA RD | ssi 

a yet at g 1920_..._. 10 

geal ceive “iets uae 11%] 8536) Ut Feduly wiser MAN| 99 | ---- iam game gta 160 Mas) 199, | =, 
gh a oke | siaeatiia go. ahaa | 74 

Sink Send de deb .-ne oon of | | Oia3 & W g 5s Apr 1938. 33 PPE, abe ie Gen lien gold 48 1996. 77734) 594%4| 59% 
be 1629... ---446@| 102%) -----| 08 East cons 48 °40..A&O|} 54% 59%| Convgold 4s 1953 Ser A_-A&O 52%! 53 
30-year deb sia 15) 9734) 100 | cons ine 48 1900.-“Apr 1\f 19 — Series B 1953_....... A&O| 524) 55 
mn bonds 48 1926..F&A15| 9533) 98 |Cleveland me Stam oe Sep--| ----- 19 Series D 1953-.-..... A&O) 57 | _ 57 
Equip tr 4348 1919 -1022-A&0 a... eveland Lorain & Wheeling | Eq g 4}48 Feb "1o-Aug'a IF&A 56.30%) 5.90 

aie 8'23.J&D° 5-90) 5.25% aera stg 581933.-_A&O° 9414 __-.. Eq g 58 Jan 1919-1923___Ja&J 'b6.30%, 5.90% 
Bovine VA eifeai-has| 91's) | conmae Cige'Toaosetesel| S| <2) Senta Apr tgie sag)” 90 7| 8 

’ .. | eee eee es lll || YS Doves APF igis -..__. A 

hag amphi RA 23bdeI £0! 10714| i10°~|Glev & Mahon Val—‘See FrieRR Penn coli g4s Feb i*8i--P&A| 82% ----- 

ManitowGB&N W3is8'41 Ja) Siete Gemcele Sie i 4. sartatte—-Gae Feni RR Buffalo & Southwestern— 

Mash? ext ist M Se 423..A&0| -----| ----- Glove Short Li tte—See Pena Co lst g 68’08 ext to 1923 J&J| 101 101% 

Lak Ay PEAS ae ener oe e ne—See Ls & MS 2d g 5s 08 ext to 1928_J&J| -----| ----- 
Mich Div ist g 68 1924344) 101 | --._- | caltt £8 jd quar 1995. MEN | GieaatTecmine | - 
Ext & imp sf g 58'29_F&A| 103 on. 4\|Coal Roa é I ke Ry 5s at)?-- AG? 9744} 98% ext to July 1928..____ Se wesual ganee 

M Riwistas 47Ma8| 98%4| _..-- Gol = tee By-see Weste aryland | Ch & Erle 5s Ist g 1082-M&N| 96 100 

MilaBtateLine. Ist }40 4133 8054] “80 "|| “Peete ene 1st fag “67 - Jéd| 7 ....|| Cleve & Mah Valg 58°38 J&J) 86 | ----. 

Minn & Ia lst ge Flees Colo & Sou In aot 2 Smo 6 ___|| Erie & Jersey sf 68 1955.J&J| 101%4 102 

Peoria & N Ww 8 ee 2s pe ee Tee | at 19 ' ---F&A 87% 895% | Genesee River 68 1957_ -—J&J 87 102 

Prin & Northw a 1926 J&J a ae! } Bet ‘a. Lf 4x50) ay 1°35- M&N 80% 81 | Newb &N gry = A&0 ae 3 aa 

St L Peo & N W 1948 JaJ ies ‘Col Sou NO C 6s 21. afte 9934 100% ner NY 1 29_J&J4 Pe Ber 

St PaulEastGrTr4 ls '47 J 94 | 1033; \Q0}0 B08 2 Oe Pac—See St Lé&|S F NY Ist 6s 1910— 

Sioux City & Pac3is’36F&A Bibione | Ist ie ra pple Crk D a | nstats to 1950_...M&N/ -----| ----- 
Chicago Peoria & St. i: eae int on 56 1930-____. 74 78 NY&Gr Lake gug 58°46M&N| 8514) ----- 
* nie Hoo lien 448 1930 1930_.M&S Col Connecté te Ter 1943 Nortew bids - | ' tet 6a. -bA. dna 0 

ic Rock Isl & Pac Railway— | ----- Re — curr guar a N 9 a aie 
a> pee Bene ey |Gol Hock Val&T—See Hock Val | | NYLE Sw D 41 ist 81 
9340p to 1911.A&0| 81%<| 81%|~ ‘Deb 403 ont cons 48 ae. 964% 97% Extended at 5% to '43 J& 85 | ----- 

Ba Ber H 1919-1923_.J&J| 75% 75% || Deb une 1 1920_____ 94 Bet Sige: NY Pa&Oplé4 $s "35 M&S) <o-c-| cncee 

Eq 4448 Apr'19-Qct'19_A&O? 6.50) 6% Cans Meena <"Sap| 90 | 2-22 | NY Sus & Weste 

Eq 4 & May" "19- "35. MAN b 6.50 6% | Ne eras g 43 43_A&£0 Seer lst refunding 58 1937... J&J 70 80 

Eq 4 fm, 19-July '27_J&J\° 6.50) 6% Conn ver—Gold 4s 41 gu_J&J 92 | ee 2d mtge 4348 1937_._..P&A] -----| ----- 

Burl Rapil ds North— b 6.50 6% | 8 Jan d ay 1943. M&s 77 i) ee oe Gen mtge g 1940___. F&A 52 60 

oan oes 58 tog 84 A&O oie ie f seat g--------- J&J| 94% _.--- » Term ist g 58 1943--_.M&N} 97 99 
& NW— 921% 96 Connecting R | eee J&I ar Se Midland of N J ist 68.1910 
OE Se one 40 | necting Ry (Phila)— | ext at 5% 10 1940, -AkO| 86 | -.--- 
7 a Dy g 78°27 J&D cn; 07 ~—# Ty arl5’51. tah Eng 15 86 89 | Wilkes & Lead | 58°42 J&D os i} aseah 
Choctaw Oklahoma & Guif—| 90 | ____- iet ate és renausahels - ||Erie & Jersey—See Krie RR 
Gen M g 5s Oct 1 1919 J&J Cuba RE ist 30 opt_._. n 90 | 94 |\Erie& Pitts>—BSee Penn RR— 
Consol gold 58 1952..M&N| 95 aT | - — ~ g@ 58 1952___J&J 77 | §2 ||European & N A—See Maine (Central 

Choc & Memph 5a 1949__J&J| ----- 92 - Cum & Penw Pp 58 1960-._M&N mt wenee Evans Hend & Nash—See Louis|& Nash 

Peoria RyTer 4s'37 guop J&J| ----- | 90 |Geument Blea £621; MON) -.... poe Evansville & Indianapolis— 

RIAr& La 4s 1934. M&s at, ae Dallas & W: FtS & || Consol g guar 68 1926---J&J|f 16 23 

Rock Is! & Peoria 68’25..J&J| 72 73° “|\Daws Ry & C’'l Mok & T || Ev &In ig os @ J&I\f 1644) 25 

8tP& KCShL4s'4iP&A| ___-- lip T Sw one El Paso &|Southw estern |Evansville & Haute— 

Chic St L & N O—See III Cent 65 68 34||Delaware t H r.348 '55.F&Aln 75 | __..| 1st.gen Se gold 1942....A&0)f 65 73 

Chic St L & Pitts—See Penn Co Cony 88 1933 | Refund M $s July 1941--J&d) 20 | --.-. 

ey Bye 4005 "83 Oo; 95 | 6 || Mt Vernon ist 6sg1923.A&0) ----- 85 
lot & nef eulh se ite 33. 3&4 94% 9734| eth Co Br ist g 5s 1930..A&O) -.--- 75 
, det & ref gold 4a 1043.--MN| 803, 874 ETH SO hie § 1M 
yy helo 983 a See Chic M & St P 
Adirond 1st 4343 43 gi" Mas rai 08% ip st burg —se Jan 1 1994 48s) 90 | ----- 
\ Sd alan Miah OF cea 
(conv before 19t) g8.A&0O| 77% .--- ‘ “gs Jan 1083 eb adie J&J| 85%| -..-. 
| és cefundins | ema M&N| 89 ere 
\ refunding a 1927__.M&8S 86 14} coaun 





> Basia. 


J This price includes accrued iuicress. 


& Last saie. 


‘10 Leadon, » Nominal 


. ale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f’”? and income and defaulted bonds. 


















































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Fitchburg— (Concluded) Indianapolis Un 4348’26.._.M&N; 85 90 ||Louisville & Nashville— 
4s refunding 1927... . A&0O OO 5G))« cet Gen an ref g 5s 19 5 Ser A_J&JI 85 90 Gen mort gold 68 1930._.J&D} 108 115 
hk hl SER J&J 86 .-.-.|Interboro-Met |See Street & El 50-year gold 5s 1937__.M&N; 1005 105 

Oct 1 1920........ A&0O Be gee Pee {nter Rap Tran Ry Securities Unified gold 48 1940....J&J boi8 89 
8 oo 8 Rae ABG:. .93 |} wack International & Gt Northern— Coll tr gold 58 1931__..M&N| 99 102 
Troy & Boston—7s 1924_J&J; 104 |  .... lst g 68 1919_........ M&N 954% 96% Equip 5s Dec '19-1923__.J&D/>b 5.75) 5.35% 

Flint & PereMarq—SeePereMar 5% notes Aug. 11914._.__.F&A 45 50 At K & Cin div 4s 1955_M&N 82 

Fla Cen & Pen Seab Air L Col Riv Bri ay ae ee Atl Knox & Nor ist 5s°46J&D|) 94 | ----- 

Florida East Coast 4448 '59 J&D 83 92 /|\Internat _ ( tral America Consol gold 48 2002__.M&8| -----| ----- 

Florida South—See Atl Coast L lst M 1972 opt__..M&N\lf 70 75 Lou C & Lex 448g'31_.M&N| 90 95% 

Florida West Shore 5s 1934_J&J SD 24. cwtcad Iowa Central—See & 8st L N O & Mob Ist g 68 1930_J&J| 104 107% 

Fonda Johnstown & Gloversy— Ia Minn & N W—See C & N W 2d gold 68 1930_._-_- J&J 0334) «anus 
lst cons epo § 43s 1947_J&J O68. 1. ‘uawee Jacksonv Ter Ist 5s °39_J&J Sb: ob “en ckal Pad&Memdivist 4s °46_F&A 76 89 
Gen ref’ 4s 1950__J&J 55 60 |Jamestown Frank & Clearfield— Pensacola Div ist 68 ’°20_.M&S8| -----| -~-.-. 
lst con s 52 opt_M&N 55 60 ist g 48 1959 guar_____. J&D 78 90 St Louis ped * asa g 68'°21_M&8| 100344) ----. 

Fort wk ies oines & Sou— Jefferson—See Erie 2d 38 1980....-..... M&S pd Ee ee 
Fk eae J&D 82 86 |Joplin Union Station— SE & St i Stiv 6s 1921_M&S) --...-| -~-.-. 

FtSmith& West ist g 48"54_A&0 RA: eee ete gate E 1940 our pop Ban TF 24 ede EHE&N Ist 68 1919__.J&D|} 10034) ---.-.. 

Fort St vaDsede 4s '41 J&I 75 85 MS | Henderson Br 6s g1931_.M&S| 101%} 113 

Ft Worth & Den C—See Col & 8 Kanaw & Mich Ses Tol &OC h Kent.Central—4s g 1987_J&J 79 83 

Ft Worth & Rio Gr 4s 1928_J&J en Kankakee & S W—See Ill Cent Lex & East ist 5s 1965._._A&O|} 94%) 101 

Fre Eik & Mo Riv—See C &4NW Kansas City Clinton & Sp— | L&N Mob&Mont4s'45M&S8|) 8714 96% 

Galv Har & San An—See So Pac lst 58 gold 1925 guar___A&O 75 77 | Leuisy & Nashv South’n joint 

Galv Houston & Henderson— Kan City Ft Scott & Memphis— fen __ is SED ace ex 82 
lst M Se, 1933...__... A&O 75 81 Refdg & 4s 1936 gust---25° 7334 74 N Term ist g 48°52 gu J&D oe £ awecs 

Genesee River—See Erie RR Cons 68 1928....____- M&N| 100%! 103 Nas F & 8 ist gug 5s8'37_F&A| 92 | ----- 

Gen & a Alabarn lst baw Bo 5s oa ge at 75 80 Current Riv Ist 5s 1927_A&£O 75 80 Ne rt & Cincin Bridge— 

Geor & AL K C Mem & Bir 4s 1934_M&8 71 75 lst M g 4448 1945 guar_J&J 8834) scar 

Georgie Car «1 N—See Boab AL Income 5s Mar 1934 Sept 1\/ 65 70 Pensa & Atl ist 68gu’21 F&A) 10134) 104 

Georgia Coast & Piedmont— Assented _........- 8; 70 75 8 em Mg 5s’36 F&A 98 106 
1st gold 58 1962_._____- ee ae oe Kan City & Mem Ry & B— Gen co 581963 A&0| 86% 9434 
Ga& lst g 58 1956__..M&N 18 25 ist 5s gold 1929______ A&O SD 8: Seu || Macon Dub. Sav 58 1947 J&J 83 85 
Geor Midland—See South’n Ry Kans & Mo—Ist 58’22__F&A/} -----| -.--- |\Macon Terminal 5s 1965_.J&J| -----| ---.. 
a Pacific—See South’nRy Kan City & Mem 58 1961_M&N/ -----| ----- ||Mahoning Coal—See LS & M 8 

Geo RR & Bank’g 68 1922_.J&J; 98 | ----- Kansas City Mexico & Orient— Maine ete = 5s 935&D 07: } dba 
NE I chemin ain peer lst gold “1 1951 i (undep. )F&A\/ 10 -----| Ist & ref 4348 1935 ___.- J&D| 92 944% 
Gomes 3 1068 .ncdcscens (<x ee Repose: 6% notes Ape 30 1916._A&O|/ 10 20 | Eur&éNA gold 1933_.J&J| 80 85 

Ga Sou & Fla ist g 5s 1945 J&J _, Se eee Kan City & N REE GEG. «c-est ‘dances | Hereford Ry—G 4s ’30_M&N 80 85 

Gettysburg & Har 5s gu ’26A&0 96 98 ||\Kan City & Pac—See M > Se T {| Knox&LincPenSL4s’20_F&A 93 98 

Gila Vai G ¥% & Nor—See Sou | Pacific Kan City St Jos & Council isi— || Upper Coos istgu4s’80M&Nin 80 | 2.2 

Gr Rap Bel & —SeePereMar Nodaway Val lst 781920 J&D;} -----| ----- UpperCoosEx4 4s g f 4 M&Nin 80 | ..... 

Grand Rap & Ind—See PennRR Tarkio Val ist 78 1920._.J&D} -----| ----- | rp Co Ry 1 

Grand Trunk West 4s £’50_J&J| --.--- 70 ||\Kan City Southern— 3348 Jan 1954 op 1024. a . Soe 
1st 4s $ July 11950_.J&J; 60 | ----- ist gold 3s 1950_...-._- A&O| 63 65 ||Mantla RR—See Fore’ “ye Gov’t|p. 49 

Great Northern— Ref & imp’t 58 Apr 1’50_J&J| 84 86 |Manitoba & S E—See Canadian Northe|rn. 
CB&Qoolltrg4s1921_J&J| 95%) 9534\|Kansas City Terminal Ry— |Margq Houghton& Ont6s’25A&0| 92 oT 
1st & ref g 4348 1961 op’41J&J 92 92% lst g 48 1960 op 1930____J&J 81 814) Md el & Va 58 1955 gu___P&A ae ee 
5% notes 1920_...__-_- M&S! 984) 9834|| 434s notes 1921_-._____- J&J; 974%) 99 |\Maryl & Pa a hs 1 vi... oneoe 65 

@reat Northern Ry of Canada— 5% notes Nov 15’23_M&«N 15 99 % 99%; Income 48 1951_.______ O\/ 19 26 
Con 48 1934 opt to 1914_A&O/lf 70 75 \|\K C Viaduct & Term Ry istsf |Mason City & TED 

Green Bay & West deb ctfgA_.| -.--- 79\4|| 434s Sept ’34 op ’30 rcts_J&J\f/ 16 24 } lst M gold 4s 1955_____ J&D| 48 55 
Ss MN od eee ck > 10 ||Kentucky Central—See L & N | Memphis Union Station Co— 

Greenbrier Ry—See Chesapeake! & Ohio Keokuk & Des M—See C RI &|P | Ist g gu 5s Nov 1’°59_.M&N\ 94 99 

Greenwich & Johnsonville— Knoxv & Ohio—See South’n Ry Merchants" B tT—See Term RR 
lst old 45 1924_.____.. J&JI OO. 2.002 Lake Erie & Western— Meridian Term 4s ’55 usr M&N OB. 1. cites 

Gulf & Ship Island RR— lst gold 5s Jan * $507 ..- 207 89 90 ||\Mexican Internatio 
ist ref & term g 5sFeb’52.J&J 78% 81%), 2d g Se July 1 1941__...J&J| ----- 80 Prior lien g 444s 1947___M&S ee Bes 

Gulf Terminal of Mobile— No ‘hic A i” er pana ae 80 lst con gold 4s hrm = 25 40 
lst mtge BR 1957 aed 65 70 |iLake 8h & M NYC &HR Stam goer y 47 dhtapeict wi 7 nailed 

Gartford & Leavenw’th Term & out e Ly orth ist o304a0 eéceet-)aneie 
1st ext g ha Fuly 1 1923 J&J 2 ae lst M gold 5s 1923___-__- 70 80 ich Cent—See N YC& HR 

Henderson B = Lou & Nash Lehigh & Hudson River “aad Middleses Valley Sse Leh Val 

Hocking Valle y Ry oe g 5s July 1 1920 guar J&J * ie ae Midland of N J—See Erie 
1st cons goid 434s  1999--J&J 84 8414 Unguaren SS ESE | a a Midland Term 5s 1925__._.J&D| 80 | -.--.. 
6% notes 1918 ext to Feb Lehigh & Lake Erie—See Lehigh Valley Midland Valley—5s 1943_.A&0} 78 85 

Sc issacntiowk osemid a eee Lehigh & New England— <= M al 1°53 Ser A-Septi/ 28 | -..-- 
Sa 1919-1923____-__- F&A\b 6.25) 5.50% lst + * > Seo J&JI 9034) 108 1. COR Bac wkctencndteun.: Sa ete 
Col & H V Ext 48 1948__.AawzO TOS wane Lehigh yr Millen “8 Southw—5s 1955_A&O| --.--- 65 
Col & Tol ist Ps 4s 1955_F&A 7456) cason lst Ay ext g 48 1948____- ae OS eee MilSh& West—See Chic & N W 
Holidaysb Bed & Cumb—See Pia RR Con M 6s ann reg irred_J&D| 11514) 118 ||Milw & No—See Chic Mil este 
Tunnel & Wilmington— Con M 6s R gold 1923..J&D| 102 103 ||Milw & Sparta &N W—See Chic} & N W 
lst M g 5e Sept 1922__.M&S Se 2 w#wesoan Con M 4 zs Bs nites J&D 95 98 ||Min&Pac—SeeM StP&8SSM 

Housatonic—See N YN H & H Con M 4s ann irred_J&D| 94 97 |\Minn & St L—Ilst 7s 1927 J&D| 101%) ----- 

Houston Belt & Term 5s ’37 Fei 82 85 Gen cons gold 4s 2003._M&N 2 99 Pacific Ext 1st 68 1921__.A&0} ----- 101 

Houston E & W Tex—See Sou P| acific Gen con g +e 8 2003___.M&N 91%} Ist consol gold 581934..M&N| 77 .80 

Houston & Tex Cen—See Sou P| acific Col tr g 4a Fe “19-Feb’36P&A / 034 % 54%%)| 1st = gold 48 1949..._M&8} 50 52 

Hudson & Manhattan— Coll tr g 6s 1928 tem rcts M& 102%)| Ref 5sFeb’62 Ser A_Q-F| ----- 50% 
lst g 58 1957 opt__-_-_-_- F&A 63% 6314|| Easton 4 Amb 5s 1os0 MEN 08% 100 Des Moi&FtD Ist 4s, '35_J&J | Se Pees 
Adj in cup to5%Feb 57 A&O'f 17% 19 Lehigh & Lake Erie— Iowa Cent Ist g ° 1938_J&D, 8134 86% 
ist M “se 1957 conv._.._F&A 70 75 lst {78 1987 gu.-..-.. M&8 SEY ieee lst & ref g 1951_.__.M&8 47 49 
N Y & Jer ist g 5s ’320ptF&A 85 100 Lehigh & N Y 1st 48’45.M&S} 72 | .-.--- Minn 8t P & Soult Ste Marle— 

Huntingdon & Broad To Lehigh Valley Coal— lst cons gold 48 1938__.__J&J 87% 88% 
1st g 48 Sept 30 1920....A&Oin 75 | ----- lst 58 gold’ guar 1933_.J&J| 9934) 101 lst cons pe 5s 1938_.._J&J 98 101 
ae mtge 4s gold 1925__..PF&A\in 70 | ----- lst 40-year gu int red to 2d M gold 4s guar ,1949.__J&J) 65 | -.-.. 

g Mar 31 1925._A&Oin 60 | ----- 7" Smee rs. SOOEY oma notes 444s Dec ’19-’22J&D b6%| 5.50% 
Huntington & Big Sand pals & |Ohio Lehigh Valley Ry of N Y— Ste M & Atl lst 48°26 J&J| 8914 95% 
eck mn & ATs lst 4348 gold 1940_.._.J&J 90 95 Ming & Pac ist 48 1936__J&J| ----- 92 

° Central— Ist g Ash fay 89%} 93 Leh Val Term 58 1941._.A&O} ----- 107%|| MBS8tP&88M&CentTermRy— 

—— old 344s 1951___.-_.- J&I 72 90 Middlesex Val ist 5s ’°42 M&N 2 alee istChiTer sf4s’41lop’ 1OM&N 85 95 
Mato L Lext 7, 314081 A&O SIGE cedud Pa&N YCanal con 58’39 A&O|; 97 100 ||Minneapolis Term—See Wis Ce/nt 

ist m & 38 1951 ..-.--.-. ial emetixé Con M 4s 1939_...A&0 SR eee Minneapolis Union—See 8t P M| & M 

lst m £ 4 1981 iineetieaasttna ors | SEE eae Cons M 48 1939_.--.- A&O 88 91 Mississippi Cent g 5s 1949_J&J| .-.--- 90 

Tr bds £ 3 eee cae. ace mal pee ee er Ph Miss River & Benne Terre— 

Coll trust old ~ 1952._._.A&0O| 79 86 4||Lex & East—See Louisy & Nasih Ist sf g 58 1931 op. ae. A&O| 95 97 

Col Tr L No & T g 48°53M4&N 81 8114||Litchfield & Mad 1st 58°34M4&N) 60 80 ||Missouri anaes & Texas— 

Pur lines ist 8 1952_J&J 73 75 wm Miami— Ist gold 4s 1990________ J&D\f 72%) ----- 

Ref g 4s ee eee ont 1918_M&N 84% 861% ng Suar guar 48 1962_._..M&N ae 64 gesxe 2d gold 4s June 1 1990__F&Al\s 3414) 39 

Jt 1st ref OCS CeLens Litte k & Hot Sp West — nion Tr Co ctfs dep___-_- 3444 37% 
6a 1963 Ser A_____.-_- J&D 941% 95 lst g 48 lon font al &Jis 67% 70 lst Extension 58 1944..M4&Nif 27 41 

Equip tr 44s Feb "19- "23 F&A\b 5.90) 5.40%||Long d-—Unified g 48'49M4&8 78 79 lst & ref 4s gold 2004_..M&S/f 4114) 44 

Eq trust 4s Jan '19-'26.J&J\b 5.90) 5.40%)]| Refund g gu 48 1949....M&8; 71 80 Guaranty Trust ctfs dep__- 38% 47 

Equip 5s Feb ’19-'23_..F&A|b 5.90) 5.40% Tax-exempt N Y_....-__-- ence cadena | ¥ 8 Ata Ass 1936__.J&J| 33 34 

Cairo Bridge 48 g 1950..J&D . | ear 9d meet Ta TOI. .cccaccBAL o--ne aes ctfa of dep_____ 32 34 

Litch Div ist 1951__J&J ee eee ist cons g 58 July 11931_Q-J| 96 100% unk M ¢ Oe ee A ccaiwal “madam 

Louisy Div 34s g 1953._J& RAOeS. cna lst cons g 4s July 1 1931. ee || 6% notes’ fs Cent Tr ct!{M&N 30 37% 

Middle Div 68 1921_.F&Ai 964) ----- Gen mort g 48 1938_____ J&D| 80 _----|| Eq g 5s June 1919-23___J&D|b 7.25| 6.50% 

Div 3s g 1951 F&A ae ee! lst Mg con g 1922M&8 88% 98 St Louis div g 48 2001__A&0| --..-- 30 

St Louls Div 344s g 1951_J&J| 70 8314) "% ) ieee eee ET eocel < menow Soonvile RR Bridge— 

St Louis oer 3a g 1951_._J&J 61 66 De 4. rm 58 1934_J&D 77%| 88 eee af 4819 si2- MeN ideal ~ hacaiies 
Sp etield D iv Ent 3}48'51 J&J Oei-8. wanes Deb gold 58 1937... M&N 77% 78% Delt aco lst gu 50°40 M&Nif 70 |  ..--- 
estern lines os & 4s 1951_.F&A 7096) wean Montauk Ext 58 1945._.J&J| 76 85 Kan C & Pac i 4s g1990F&A| 60 70 

Chicago St Louis & N O— Brook & Mon 2d 58 1938 J&D| -----| --.-- Mo Kan & E 58 1942 gu_A&Olf 3814 58 
Cong be June't 15 ’51.J&D15 97 -----|) LIC’y & F con 58 1937 M&N| --.---| --.-- Missour! Kansas & Okis— 

Cong ig oo ne15’51.J&D15 635%| -----|| N ¥ Bay Ex R Ist 58 g’43J&J| -.-..- ae: lst § ge f 5s May 1'42_M4&Nif 71% 87 
6aJn 1920-Dec 1924 J&D/b5.90%)| 5.40%|| N Y B’klyn & Man Beach ist tge&Tr Co otte de 68 72 
em Div lst 4s 1981 ee Oo Roe ee BF BARS eee A&O| 95 _.---|| MK&TofT 5 5s gu 42 M& 55 59 

Kankakee & 8 W '21_F&A 92 97 N Y & RB Ist g 56 1927 M&S 92 974%| Sherman Shreveport & S— 

St Louis Alton & Ter Haute— North Shore Branch— { lst M gu gold . long a Smal 65 
Bellev&Car ist 6s '23_J&D 4 od ye lst con 5s E Oct 1 1932 Q-J ch ee | 8W & “Py Eos 2. * See Bees 
St L South Ist g 48'31M4&S| ~7714| ----- Louisiana & Arkansas Ry— ||. Texas & Okla—5e 1943._M&S|f 3034 50 
Carb&Shaw ist g 4s°32M&8) 72 ebaantt M605 6 OF 198i occercca M&S} 874% 93}4|)Mo Okla & Guif RR 5s'61 M&N| -----| ~.2 2 

Ind Bl & Wn—See C CC & 8t L Louisiana Western—See South\ern Pac | Mo Pacific RR (new company) 

jodiana Il] & Ia—See Chic Ind| & Sou Loulsy Cin & Lex—See Louisv&|Nashv || Ist & ref 5sJan 1923....F&A| 941% 94% 
ad & Loulsy—See Ch Ind & & Louisville Henderson & 8t L— || 1st & ref 5sJuly 1926....F&A) 91% 93% 

pe 8t L—See CCC & 8t L— lst mort gold 58 1946__._J&J 95 97% lst & ref 58 Jan 1965_.._._F&A 88 4) 89 
Louisville & Jeffersony Bridge— | Gen M 4s Mar 1975---"M&s| 644 6454 
Guaranteed gold 48 1945_M&8} 6814 --.-.-.||Mo Pac—Cons 6s 1920...M&N 99%) 100 


























b Basis. /This price includes accrued interest. & Last sale. / In London. s Nominal. «Sale price. 

































































36 RAILROAD BONDS [Vou. 107. 
NOTICE.—AIll bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 
OS : 
Bonds. Bid oa Ask. Bonds. | Bia | Ask. | Bonds. Bid. Ask 
Missouri Pacific—(Concluded) | N ¥ Cent & Hud Riv—(Concd) | Ohio Connect’ , 
fq pay fy ole agg 9 67.25% 6.50%) Moh & Mal 4s 1991_.._.M&S| 76 | ina \Obio I & Wo tee CCC & aL pea Po ome 
epecemee) jest eee) --| = 3 te ee oe 
| j raat ya os i} cf) o SG i RE 
Boone SiiAGoa Wi op FAAS 22-2) =225 | WVawewseteeate 33 | See J&D) 9254 20 
Py “nae. 4? Bae -- , | col G8 POR FOS cwsecoseocece Se oa 
Cent Br UnPacist g4s'48J&D/ 03 | Gird) NY & Put ist 4eg 1903-440) 7035 -----) Sige July 1 1083--—2-— oy ssh 
ee 5 ot aA yt ae 5 || Pine Crock as 66 1932_.J&D) 191'4 --.--- (Oregon & Califo BoPac 
St L RE ist 5a 1938__M&N| re Pitts & L Erie 6s 1028..-J&J| 102 | -...-\Oregon Washington RR & Nev 
Car'deletBrist4 34838 A&O| ____- Bem OO my oy eee | Ist & ret g qu 49°61 opt _J&J) 73 795% 
et Min oy Be. ts McK & Y ist 6e°32J&J) 104 | --- --| Ore RR & Nav cons 48°46J&D; 85 87% 
Unity & Ret’ g4s'20.J&J) 81 | 82%! RWAO oon be July "22. AeO} "98 ---Deeeaieehagee alien mise Boe D L& W 
aa Aa Ok | td ra re Bes. 

Gen eonpdenscesiAeo, 93> | 97 | Utea& B Ris ey 1023983) 03°) _ “Basile Coast Co; Gee Mise Be 

Eq beMay'19-Nov2IM&Nb 7% 6%\| West Trans Co 334s '23-P&A| 81 | _....| ist sf 19 5 
; » ot . Bh} epee g 4348 1955 gu____-  * See 9: 

Riv & Gut Diy fe ds rye os 2 - West Shore Ist 48 2361_..J&J) 52 8234 Pan A ist 58'340p JaJ| _... 50 

Vord ValI&W 1stSe’'26M&S 86 | & 8tL ist g 48'37--A&O) 52 | 54 | Pennsylvania RR— 

Mobile & B Southem Ry | nto | | eee . fa 
Mobile & O— 1st g 66 1927.J&D, 103 | ” io aa a wl) an ||| (GO. «48 Bold 1943....M&N} 90% - 
ist exten 68 July 1927-.-Q-J} 9534) __-_- lag Pg Creed taka diaa F&A 87% 90 | do 46 gold 1948..._M&N| 90% 91% 
Gen 5 ¢ 1938...------ i Mas b 71 | “80 |N Y« latin Boe N Y on Hud R | do pF mat! ng =. 90% 99% 
5 ow o7\i j 7 . 
Ed 58 May'19 Nov"33 MAND 6.20 5.704 N s & Jersey — See Hud & Man | | do 4348 g 1960 ....- F&A} 9924 100 
Ea o¢ Meyar19-Bep "23 M&S\b 6.20 5 -O via & Caw te Del Lac|k & W est | Gen gs i ae J&D| 92% 93 
Mentgom Div A se ho67-PEA 8414) ta “IN Y & L Br—See Gent of Ni | Gor tr “a b FB 1031 Jas 95 9714 
t Louis Div ate 4°°| “87 °"|N ¥ New Haven & Harttord— | | RE 23 5 : 
bas 7 , ed | pur mon Ist g 4s’23M&N| 95% ....- 
ates ta Lhe 193t---J&J/ 76)4, 85 | Deb Gs Jan 1548 conv J&J 15) 934 91 Gen tt eq 48 May'19t0'20 Q-F\>b 5.70 5.25% 
Mob’k& 4 las | Dep uly 1’55 non-conv J&J 55 : 5914\ Gen ft eq 49 Jne'l9 '22._Q-M\b 5.70 5.25% 
Monong River—See Balt & Ohio Deb ‘is ‘0 sine’ ae fal Eel va ise Apr 19 "23 Q-3|> 5:70 5.20% 
Mono Seana) | | C----- Deb 48 Apr.1. 1922. Ov --A@O| 84 | “si"”| BaltOues PAL latg tesa Mas| 80°) 60° 
Mont Cent—See St | Deb 3348 Mch 1947.-__M&8| 53 | Belvidere Del 
al p wl ---- 3: --_- 43 1927.P&A| 89 ..--- 
Mortis & Elie Hy pe W Be A pee UB 57 Ist « gu aie 1943._..J&J| 70% 
Morrie ee ot Bur 48 102456) | p, 1986 conv.._J&J| 55 5574, Cin Leb & Nor4s 1942._M&N| 8044 87% 
Meer Ciatenes eB) | | BANAL tn Wg ss-FEA) 00, 53) SlrgMaretis digs agMa&N) 8075 ~~~ 
58 oo 100 Bus. = 2/8 16 urgh— | 
Mcrae etetis-y| 10) | ion | paebeNeent ed tep i ccc BEBSERNNNREE G83) 876 ooo 
r -=-- 100%) 1044 Con 58 July 11920..-.J&J) 97 | ..- Int red to 34%... weet 3.4.. 
wae a | sse-- aN “es ea 
Nttona ye teat | xSP eB ietcmee) $f | peg tMeementehekR) so 
« ' | o--<-- gen 9 % =x 
as a oy Ang drm = -<--- i} Housatonic con 5s 1937._M&N 90% D Riv R B gu 2 48 36 F&A 81 a4 wey 
M 4s 1977 -“%06). eT hs Naugatuck list 4s '54.__M&N 69 » Erie & Pitts h— 

April 1914 coupon on-...-| _.._- ee He By a Gen gu g 344s SerB"40.J&5| 73 eee 
6% ¢ notes June 1915...J&D| ~30| “35 "| a San 1°45. 5&3) 90/3, --- Series C 1940...__.J&J| 74 ‘ike 

oSEkwrteuwiie] | WEUENot emis) oe | ie OMukamn Sef ates) oie 

January 1914couponon---| - --.|  ____. | NY Prov & Bos 48'42._A&O| 8014 Hol : — 
ist cons g 48 1951__---- nee: G1 1 see | N Y Westchester & Bos R sins; Cree snc = sb Bedford & Cumb 

+ 1 — - M g 48 1951 guar_J&J| 84 87 
rors f sd yo “. = ees i 25 ai -|| ” lst M g 4348 1946 gu..J&J) 53 | 59% Pe lvania Company — 
Sacaieeien aaa | B44 44-4 4° Be | 50 Ist M g 4368 1921. J&s| 9734 98% 
New Eng RR—See SS NHaH lng AE lst g 48 ge 6.M&8; 69 | ..--- Col trigas ne15’21J&D15| 9644 972 
New Hav & No—See NYNH4&H New ¥. age ma N Y Central |& Hud /River Gu g 4s 1931 op 1921_A&0} 8342 91 
N J Junction—See N Y Central I Ref iat herto & Western | wo Gu tr ctfs g 48 1952-_M&N; 84  § ----- 
New Jer & New York—See Erle | vi g 4s June 1992..M&8) 70 70% Gu trctfs g 3448 1937-M&S| 76% ----- 
New Lon Nor lst 49 "40 Jad 75 i} Ro g 44 1955 red_-._J&D ---- mt oF Gu tr ctfa L 348 1941_F&A 76 Kw oosee 
Bee ee e401 See Hi Paso! & Soutlhwan |INYPueahe ie aveanl so | 00 |) | Game e sieaecawl 78h 2a 
New Orl Gt Nor istSsi955F&A) 53 | 56 | Income 43 Jan 11980" MAN 84 | 38 Pitts g Gis ‘St orem bees: eeanate 
Hep Susans Faerie iO. Mar os | 100 IN & Pray & Bost—See NY N |H& Hirt Con g gu 444sSerA '40A&0| 90% 9414 
NewOrleans Term Ist 48°53_-J&J) 67 69 |IN Ps ey od RE Dt Abe ,o Ger B Leas ASO) 3S = 
New Orleans Texas & Mexico—| Uh ¥¢ ad Beach—See Lojng [lx jad do SerC 1942 M&N| 90% 99 
int ge Oct 1925 er A J&D| 97%| 973, |N ¥ Woete & Bos See t H Go | Ser I 1963 F&A) 9074) --.-- 
Non-cum inc Se Oct '35SerA_|f 56 | 5674 |Nod Val NYN|H&H do 44s SerJ’64M&N/ 9036 --_-. 
Nenport & Cin Bdge——See Louialville & |Nashv’||Nost & Care-—See Atl Coot L do 48 Ser D°45.-M&Ni 89% 93 
ewp & Rich—See Conn & Pass , | Norfolk ee ae © pm = a” @ tat take dy 7 
—Bee H ee , r : 8944 96% 
NY Bay Ext Kit—See Long Isl | - || Nowt&'sou tet Se fost man] 85 | do 4s Ser H 1080 F&A) $014 03 
AE ed | - a. 0 "49 F&A) 89% ----- 
New York Central RR ooze! qqplBh SO. 82 1954 opt Ja) -=-. " CStLé&Pitts ist Sag'32A&0| 100. __-_- 
Oris an 1908, Ser A. F&A| (77°| '70°°| Bele Gonbe co woos ep 72 _-- Pitte Va & Char gu4s’43M&N| 87 ---_- 
New York Cent & Hud River— -* 4 | Suffolk @ Car con 5s 52 We be ies Bun & pr Ahy : f. t936 38) 50 2 
Ref’g g 3348 July 11997_-J&J) 7514 76 |Norfolk Ter istgu4s’61..M&N| 70 | ___.. T 4 go: Hil lcci 
5% bi SR ae eee ol Walh Valley & Ohio— 
ne A ee ee das | oo ines LOT gen 681931__M&N| 109 | ili ist g gu 434s 1931Ser AJ&J| 8556 95 
Ref & imp 4340 2013 0p A&O! 5 86 | New River lst 69 1033--A&0) 1073s) -_ istgguis10428erC Mas) 78) "227 
or 2 00 34)| > tag <8 > / r —6G@o, 8S | cweece 
Ce crag ARs °33)| 5200] ee ce COsA@O| 8724) 886) Penn & NY Canal—See Leb V 
NYC Lines eq 4348'19-'2534)\b 64, 9-79 Zoll on lien & gen g 48 July 1 ay __ Pennsylvania & Northwestern— 
NYC Lineseq 4348'19-’27J&J| 6%, 3 nop lo 44 opt Jan 1 1929.__J&J 85 | 85% Gen, 5s Jan 1 1930_.___-_ S&J 95 100 
NYCLinesoas}40'10-'28.J43\6 65) 5755 Convdebtlesioee. Meas! 10431 22727 ny vy Ist 69°27-J&J) 100 | 10276 
, £" | Oy | © we Gril -2=- 78 | eee a —See ul } 
Pas BD 0g oa ea AEG)? 8%) 5.75%) N&W Pocahontas te '4i-s&D), 867| _ 90, ||Peorle & Eastern —See Clev Cin|Chic & (8 L 
é Kl ‘ 199 AA diated | jh on Shic 
Beech Or— ist gga 36385 eb | ColCond Ter let Oe § *MSN| 80° | 77777 Peo & Pekin Un tet 68 ‘21° sires 
gd Mah — eo ekin Un ist *21_Q-F 96 100 
pb - a2 3750ns 87 | 92 Ree & South Caro—See Caro |Atl & (West 2d mort g 4448 Feb 1’°21 M&N 82 re oes 
h Creek Ext 3448°51._A&O| - __| _____ [Pk mee ge PO 2 er 53 1920 __A&O} 92 | 100 | Pere Marquette (New Co)— 
Cart & Adir ist 48g°81..J&D| ~701z) 77777 ite: tn eee Ist g 58 July 56 Ser A_...J&J} 8834 89 
Gouv & Osw ist 5s 425&D 73° Beit iN + os CG 7 So Pac ist g 4s July "56 Ser B __ J&J 70% 74* 
Lake Shore & Mich South— Lee wees? n= Perkiomen - ist 5e’18ext to’38Q-J| 95 98 

Con g ref 3348 1997...J&D| 74 | BA Oke I 2d 58 1918 ext to 38_____ -J} 95 | 98 

Deb g 48 1928____. on RQ3 “sete ped 5s 1926 Ser A__J&J} 100 | _. Petersburg—See At! Coast Line 

Gold 48 1931......._M&N r++ 8 44 2 nw ae =? 58 1926SerB J&J; 100 | Phila & Balt Cent 4s 1951 _M&N 82 86 

GleveShortLine4iga°61Aé0| oot, Northern © o—See LB & West Phila Balt & Wash 49°43._M&N/ 8614 ----- 

KA &Gr R ist 58 '38__J&J i. erees ° { oii acific— aoe Philadelphia & Erie— 

KalaW Pig'n g 80°40..343| “95° | 77777 o or en 5 So fom 1997...Q-J) 87)4 87 Gen (now Ist) gu é6sg’20_J&J) 99% 101 
Mahon C RE ‘Lat 58'°34__J&J 9 6 tease Ref Py 4 = 2047 .--Q-F G2 62 Gen g 58 July 1 1920_.__.A&O! 97% 99 
Merchants’ Disp TransGo—| © | ~~~~~ St P & mp Arse pine ate Pe 90 io} Gen a 4s July 11920.._.A&0| 96 98 

Eg trust 4348 1919-26__J&Jinb 7.75 7% Wash Cent M § 1906. 260 Ak: ----- |Phila Harrisburg & Pittsburgh- 

ichigan Central— °| CGBe OC 7] Mch 1948-Q-M) 65/4) 85 ist mort gold 58 1925...A&O| 98 | -.--- 

6s cou '31 D&BC div-_M&8| 95 | St Paul & D eee Gt Nor Phila Newt & N Y' 38’42__A&O 69 73 

Deb g 48 1929. . win 831 a i oe ul Ist 58 ’31_F&A 96 Phila & Read—See Reading Co 

Equip te Apr i031 --A&O0\b 6 25| 5.50%| Dolton’ Dope ake 2 Phila Wilmington & Balt— 

lst 58 Kai & SH 1939_M&N| pan vt Mth ( St Paul & NP ep 58 30-A&O <a = Debenture 48 1922_____ M&N 95 97 

Ist mtge M Air L 48°40 J&J| 8014) 117, Paul & N Pac 6eg'23 F&A) 1084; 109 || Debenture g 4s 1026...-J&J) 88 | 90 

Ist g 4sJol&NInd’57 J&J10) es: eee No Pact rc ~-----Q-F 101 ee Debenture g 48 1932__.__A&O 90 92 

lst g 3448 JL&S8ag'51 M&S) §9723(; _____ North Ry of a5. s 6s '33_J&J| 106!4 109!4 Col tr ctfs 1921—See Penna RR 

Ist g 348 1952____-- M&N| 723;| ~77- peed By, ¢ al—See Sou Pac Philippine Railway— 

BayCabCisM gee'soaD| 28) -777- eee Gee ee ve Oneee ist 48 1937 sfopgu_-_J&J} 20 50 

Bat C&S ist gu g38’89 T&D! at sec ist a4 deen tae oe I Pine B1 & W—See St LI ,M&So! 

Det R Tun 4%e'6iguM&N| 83%) 7837 a ¢ oem ed 1936_M&N| 90 }5 ||Pine Creek—See N Y Cent & H\ua Riv 

Grand Riv Val 45 MD act cece 'lNorthw Term g Se 1036 ga. Of ae 80 Pitts Bessemer & Lake Erle— 

Tol Can Sou & D 48°56_J&S'n “75°°| ~_127|Norwich & Wot—4s 1927 Mas 8 Feeee * Oana int g Odea t Gas] 92° 

-| y en. ie 2 waawe u . ‘ 92 
. \Ogd’bu & L Cham-See Rutland PB& LE con Pt b81047-J&J| 90 sa 

i tt é ¥ Umeeee J&D 97 100 

| Pitts Char & Youghiogheny— 
Gen mort gtd 48 1932_..A&O| 80 
Pttts Cin Chic & St L—See Penn|RR 
\|Pitts Cleve & Tol—See B & O 
| I 

. r i . 
b Basis. / This neludes accrued interest. & Last sale. | In London. m Nominal ss Sale price. ¢ Tax-exempt. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid | Ask. Bonds. Bid. | Ask. Bond: Bid. Ask 

Pittsburg Junction—See B & | St Paul Minn & Manit (Conci) Southern Railway—(Con.)— _ _|, 

Pitts & Lake Erie—See N Y Cent'& Hud River Minn Union Ist =. 1922__J&J sane pis bad South g 5s 1924" J&D 40 70 

Pitts McK & Yough—See N Y ©) Ist 58 July 1922__.___ ° * ere | sete al ETvetde—Div g 58°30.J&J) 93 99% 

Pitts Shaw&N—lIst g 59’49 erat ovecn} 10 Mont Cen ist gd "a "S7.345| 10834} ~-... Consol Ist g 58 1956... M&N 95%: 100 

d 4s Feb 1 1952__.__ F&AS .....| 2 ist guar gold 58 1937_.J&J| 98%) -.-__ Ga Mid ist g 3a 1946...A&0; 52 Sia fea 
receivers’ ctfs 1918__M&S, winicsinl 85 Wil & S F ist 5s¢ — SaD, O75) 6... Ga Pac ist g 6s 1922._._.J&J| 10134) ----- 

Pitts h & Shawmut— of : > N Pac—See No Knoxv & O ist g 68 1925_J&J} 100%) ---.-- 
ist a f gold 53 1959 opt_ a” Be SS peak SC Sec BtP M&O L & N So joint g 4s—See LEN 

Pitts Shen&é LE—SeeP Bess&L g - Stit Lake yr Un Dep & RR— Mob & Birm _- ien 58 45 J&J 87 95 

Pit — Term RR & Cosal— 16 Me Se 1908 ......s.- M&N 77%) 87% Gen M 1945..-...J&J/ ----- 72% 

ist « gu of Se 1943.._...J&5| 95 | -..-.] San Ant & pmesg Pass—SeeSo Pac Mobile & coll tr 49°38_M&S 75 77 

WestSideBelt ist g 5s°37M&S} 90 | -.__- San Francisco & Nor Pacific— Rich&DanDeb5sstpd27_A&O; 9134 102 
Pitts Va & Chas—See Penc RR) || 1st g 5s sink fund 1919__J&J A ee Richmond & Mecklenbur + Pe | 
Pitts & Western—See B&O | San Fr & 8 Jo Val—See AT&SF Ist g 49 Nov 1 1948-.M&N/ --..-) 75 
Pittsb Youngst & Ashtabula— | San Fran Term—See Sou Pacific So Car & Ga ist g 5a"19M&N; 98% 99 

Consol 5s 1927________ M&N 955% -...-|Santa Fe Pres & Ph—See Atch|Top & |S Fe Sumteré WatR5s gz 19A&0 Sa REP 

lst gen 4s Ser A i64822_4&D 85 89 Sault Ste Marie Bridge— Va Mid Series D 4-53’21_M&S) 9534 ---.- 

Portland & Ogdenaburg— || lst Mefg Sa July 1 1937_J&J5| -----| ----- Series E 5s 1926_._.5 &S 0296). 45 
lst M 4362 1928 guar. “MEN . Se ee Sav Fla& W—See At! Coast Line @erles F rr Da pati 5. M&S; 915%) 

Port & R Falis—istg4s'26 M&N 86 -----|Sav&States—ist ggu5s’53 J&J) 75 ses- ware Ss 1936_...-... &N 98 102 
Debenture 4s Aug 1927..F&A 76 | -.--- Schenectady & oQusnesburg— ba ‘ma mped-M&N/ --.--| -.--. 

Port] (Me) Term gu 4s '61_J&J) 75 80 || Ist quer oe 1924........M&$ ae ree ei Wash ey Ist gu 48°24 F&A} ----- 92 

P ding— ist gu 5s’°41.J&J) -.._.| -..-- ‘|Schuylkill River E S—See B & O 8 & N Ala—See Louis & Nashv 

Ports Gt F & Con— Bos& Me ||\Scioto Val & N E—See Nor & W South Pac Coast—See Southern | Pacific 

Potomac Val—istgu S5ug’°41J&5) 95 . __--- \Seab Air L—ist g 48 1950_A&0 72 80 ||\SpartanU&Col—See Ashv&Spar 

Princeton & Northw—See Chic &NW ES EEE 72% 74 |\Spokane Falls & Northern— 

Prov Sec Co.—See NYNH&H Adjust M 5s, Oct 1°49._F&A| 57 | 58 Be OP Pica ctnesnasc P| ae. ee ee 

Providence Term—SeeN YNH& A | | Ref g 49 1959 opt__...-A&O| 62 | 64 Spokane I ternational— 

Prov & Worc—Ist 4s 1947_A&O 78 84 || ist & con 63 1945 Ser A_M&S Oe tae lst | ee &J «| 82 

Raleigh & Augusta—See Seaboard Air Line || Eq44s Jan’ i9—July "22T&I15\b 7%! 6% \State £% & Sulliv 4s *29___J&J 85 | 92 

Ral& ape Fear —See Nor South. | Eq g 5sJan.°19-Dec’19J&D15.5 7%! 6% \Staten Isld Ry—See Balt & Ohlo 

h & Gas—See Seab Air L | ret he Feb'19-Aug’23 F&A15)0b §=7%! 6% \Stepheny N & S Tex—See St L/S W 

Ral & pentane Nor South’n || Atlanta-Birmingham Divis—| | | Suff & Carolina—See Norf & So 

Raleigh & S W—Seo ‘Soe & Ohio | lst g 48 May 1 1933_.M&S! 74 +} 79 |\Sumter & Water R-See SC&Ga 

Baritan River—ist g 59’°39_J&J) .._..| -_-. | Car Cent ist g eu 43°49 __J&J ref) | Meeps ee Sunbury Hazleton & W B— 

Ravensw Spenc & Glen—See Balt & Oh to | Florida Cent & Peninsula— | || Ist 58 May 14928.....M&N; 95 | -. - 

Company— ist z 53 1918 ext to 1923 ||_ 2d mort inc 68%38 coup-M&N; 95 | --.-- 

Gen g 4a Jan 1 RS J&J, 388 89% | RS ea ae 100 | 100%) Sunbury & Lew—See Penn RR 

Jer Cen g 48 "51 0p '06_..A&O 86 86 34 ist i g ext 58 gold *30- sJ@5; 93 | -..-4) Superior Short Line—See Ch St/P M & (Oi 

Atlantic City 58 1919__-M&N 93144 9334) Ist con 58 gold 1943__J&J, 96 97 |\Tampa & Jacksonville— a 

1st cons g gu 48 1951_.J&J) 70 | ---- So Bound Ist g 5s ’'41_A&0|) 96 99 || 1et M Ss 1949_..._._.- A&O mae 

W4&N a tr ctfs 4g red 105.Q-M * 85 .--|| Georgia & Ala 5s Oct '45_J&J GO eiseas tN North ist 5s 1936 oe? 50 70_ 

Phila & R—2d 53g 1933_A&0 ____- 104 Ga&AlaTerm Ist g 53°48 J&D) ----- . ...|/Tarklo Valley—See KC 8 Counc il) Biutte 

Imp M ext g 48 1947_A&0Q—_ 87 99 Ga Car & N—ist 58g °29_J&J 93 98 |Term RR Assn S. Louis) 

Cons ext gold 48 1937_M&£8 87 90 Ral’hé&Aug’sta— ist 4sa°26 ae3) 102 | 22.2.) Ist gold 434s 1939_._.-. A&O| 87 | 99% 

Term 5s g gu May 1°41 Q-F) 102 105 Ral’h&Gast’n—Ist g5s’ 47I&I et FES SE | 1st consol gold 5s 1944. _F&A 2 dae ee eS 

Del R Ter pin g bs “4aaMtN 00 | -.--. Seab& Roanoke— Ist 5s’26J&J) 90 95 | Gen refstg 4s’530p"10_J&J) 77 | 82 
Ex p mon g 1942_J&J; 100 | -_--. Seacoast RR of N J 5s "48_A&O 90 -----|| 8t_L Br 1st g 7a 1929__..A&O $08.) eee 
llm & No Ist 58’27_J&D 96 100 (Seattle Term 63 1919-1930 ___-- 90 -----|| StL Mer Bdge T—5s’30 A&O| -----| 99% 
Gen g 5s Aug 11932.Q-F 90 | -.--- Sebast & Mooseh Ist 5s'28._M&S| -----| ----. Mer Bdge 68'290p'09 F&A! -----| -... 

Phila iy Read Coal & Iron — Shamokin Sunb’y & Lewisb’g— Terre Haute & Ind 5s 1925_J&J SS | cases 
Colsftgdsext’32guF&A) 87 | -.--- || 2d 6s g July 1 1925_____ Ol tees a --.--' Terre Haute & Peoria— ‘a 

Bens & Saratoga—See Del & H |Sherman Shrev & Sou—See Mo| Kan &| Tex | ist cong 5sSept1’42..M&S| 85 | . 

Richm & Danv—See Southern Ry Shreve Brdg & Ter—See St Louis South western | | Renes Central— ist 5s tng ad 80 | . . 

Rich Fredericksh & Potomac— Sierra Ry of Cal— xas & New Orl—See So Pac 
Cons mtge 4343 1940_..Ak0O) 90 95 | Istet6s,¢,Apri2’37 _A&O12) ----- 77% | Texas & Okla—See M.K& T | 

Bich & Mecklenburg—SeeSoRy '|Sloux C & ‘Pac—See Chic & N W Texas & Pac Ist 5s 2000.__J&D 89 92 

Rich & Peters—See Atl Coast L ‘Sodus Bay & Sou—See Penn RR | 2d ine g 58 Dec 2000..-.Mar|f 46 | 65 

Richmond-Washington Co— Somerset Ry ist & ref 48°55_J&J| -----| ----- | Lou Div ist g 58 1931_...J&J| ----- 93 
Col tr g gu 4s 1943 opt__J&D 95 |\South Bound—See Seaboard AL | Weatherf’d Min W & North 

Bio Gr Junc—See Deny & Rio ‘irande |\So Car & Ga—See Southern Ry l ist ga g 53 1930....-.F&A| --. -| 80 

Bio Grande So—See Den & Rio Grande Sou Indfana—See Ch Terre Hauite & 8 |E ‘Toledo Can Sou & Det—See Mic|b Cent | 

Rio Grande West—See Deny & Rio Grande Southern Pacific Co— Toledo & Ohio Central— 

Boch & Pitts—See Buff R & P Coll tr 4s(CP) Aug 1'49_.J&D| 76% 79'4| 1st 58g 1935__.-..._..--- J&J; 95 {| 99 

Rock Isl-Frisco Term—5s'27J&J 80 83 Conv g 4s Jne 1’290p’14_M&8} 8544) 85 || West Div A 5a 1096 ..480 87 92! 

Rock Isi Ark & La—See C RI & Pac Conv g 58 1934.._._- --J&D| 10234; 103%; Geng 5s 1935_._.-...-- J& 74 84 

RockIsi & Peorla—SeeC RI&P * Eq 44s 1919-Sept 1923. M&S\b 5.95, 570%) Car tr 4a Boe 5 1919-"20_ SNS 6 6.50 6 % 

Rome W & Og—SeeN YC &H Car tr 444s '19-Mar’23_M&S/6 5.95) 5.70%) Kana & nite a” 48 1990 A&O 63 }4 8) 

Batland—Con 444s 1941___J&J 89 -----| Aust & Nor 1st 5eg °41__J&J db ialass. 95 | 2d Mg PP J&JI 87 90 
Benn& Rut 4343 ¢ 1927_M&N ae --.-|| Central Pactfic— I Eq titan "19-Jly ’22J&3)6 6.40 6% 
Ogd&LCh Ist g gu 4s’48_J&J) 614% --_-- lst refdg 48g g’d'49_F&A) 81% 8434 | | E Jan '19-J’ly '24J&5\b 6.40 6% 
Rut! Can Ist g gu 49°49 _J&J0 55 2 2 ee lst g gu 4sOctI 1954_A&0 76 3 St Mary’s Div 49 g 1951_P&A See eee * 

ulp tr 4398 1923-27._.M&N6 -.... ----- M 34sge@'d Aug 1’29.J&D) 8634) 86% ‘Toledo Peoria & Western— Pe gece 

Bag Tusc & Hur—SeePere Marg | Galveston Harrisb & SanAn— _ Ist g 48 July 1 1917-.-.-- J&sS\f 35 | 50 

Bt Clair Mad & St Louis Belt— Mex&P Div ist 58°31_M&N| 9134) 101 (Toledo St L & Western— 

Alton Bridge ist ¢ 48 '51_J&J) 60  —_-.-- | 2d M Se 1931 gu.-..J&J| ----- | 9634) Priteng 34s July 1’°25._J&. esses 83% 
St Clair Term ist 58 1932_PF&A 92 .-.-! Gtla Val Globe & Northern— lst g 4s Apr 1 1950__-_- A&O! 53 53% 
8t Johne & L Cham—5a'44 M&S aera ‘ lst g 58 Nov 1 1924__M&N ot 32.35 | Coltrg 4s Ser A 1917..-F&A| --.-- 32 
St 2 & Gr Isl—ist g 48 °47__J&J 71% 73 Houston East & West Texas— | Union Tr ctf dep Sata is 
St Law & Adiron Ist 53’°96_J&J)  82%% ----- ist 58g May 11933_.M&N| 91 9914 Tol Term 1st4 4s 1087 gu-M&N| 74 | 78 

2d goid 63 1996______ -—A&O| 85 ee lst guar g 5s Mar ’33_ “M&N| 91 95 '\Tol Walh Val & O—See PennRR 

St Louls Al & T H—See Ti Cent Houston & Texas Central— | | ‘Tombigbee Val Ist g 58"56 AXO) -----| -- 

St Louls Br—SeeTerm RR Assn Ee 2D J&J; 93'4). 96 || Gen mtge 6s 1935_.-.... J&J) ---.-| -- 

St L & Cairo—See Mobile & O Gen gold 43 1921_.__A&O} 93 97 ||\Toronto Ham & Buffalo— ; 

8t L [ron Mt & Sou—See MoPac Waco&N WDiv6s g’30M4&aN 98 _..-|. 1st g 4s June 1 1946....J&D 70 | 87 

St L Mer Br Co—See Term RR La West ist 6s 1921._._J&J eee Troy & Boston—See Fitchburg 

St L Peoria & N W—See Chic & N W | Morgan’s Louls’a & Texas— | Troy & W T Bdge 58 1939-J&D) 98 | 100 

St L Rocky Mt & P 58°55—See C& Ir © 08,p.44) ist g 68 1920________- J&J| -....| 19454) ("later & Del con 88 1928--J&D| -.-. | 95 

St L South—See Illinois Centrai | North Cal Ry g 58 1929.J&D|} _. -_-| 94 ist ref g 4s 1952..-.-..-- A&O| -----| 70 

8t Louis-San Fr (reorganized) | NoRyofCaldsggu1938 AO; 95 | 99 ||Vfalon Pacific— a 
Pr | 48 1950 Ser A______ &S 64% 64144) Oregon & Cal lst 5s1927.J&J) 93 | 95% Ist Ry&leg as @1947...J&5; 8374 89% 
Pr l 68 1950 Ser B __-__-, J&J; 73% 80 SA & Ar Pass g gu 49°43_J&J| 63 | -..._| Conv 49 1927..........J&J} 89 | 9)% 
Cum adj 6s July 1955-..A&O 71 #724) San Fran Term Ist 48°50 A&0O| 73% 79%) Ist & ref 4s June 2008 -M&S 84 | 86% 
Income mtge 63 July 19600ct! 49% 50 So Pacific Br 68 1937._.A&O|} -.--- | 109%| 10-yr 6s temp rets July 1928_| 104 | 104% 

8t Louis & San Francisco— Southern Pacific RR Cal— | | Ore RR & Nav—See Ore-Wasib RR &) Nay 

Gen mtge g 63 1931__._._.J&J 103_ Ist con g 58 gu 1937 _MAN| os | 3223 Oreg Sh Line ist g 68’22. P&A 101 | 102 

Gen mtge gold 58 1931_.J&J5) 917% 98 lst ref g 45 1955 op 10_J&J| 81% 85% ist consol 56 g 1946..-J&J 95 99% 

Birm Belt ist g gu 48’22.A44&0 80 ----| So Pac Coast lst g49°37_J&); 90'4) ---. Ref g gu 44°29, op’07_J&D 85 8614 

Sou West Div g 58 1947_A&0O, 80 -|| Texas & } | Utah & Northern— 

St Louis Southwestern — Consol gold 5 Se 1943...J&J| 78 | 85 lst 7a’03 ext at 4%to'33 J&J 1 ee ee ee 
Ist g 48 1989 certfs.....M&N 74 75 Dallas Div ist g 48’30_ F&A) aia See Consol gold 5s 1926_...J&J 82 89 
2d g inc 48 Nov ’89 cert__J&J 60 65  \3outhern Railway— Unton Terminal Co (Dallas) 
ist consol g 4s 1932_...J&D 67)4 67/4, Ist consol gold 58 1994..J4&5) 95 | 96%4|_ Ist g 53 1942 op 1922--A&U| 87 | 90 
ist term & unif 56 1952_J&J 61 62 Develop & gen M g 43°56 A&®| 6) | 69% Uaite NJ RR & Canal Co— 

Eq 5s Ser D 1919-1923._F&A‘b6.70% 6%\ 5% notes Mar2 1919-_M&S2) 99 | 99%! General gold 43 1923....F&A 93 96 

Eq5s Ser E 1919-1924. _A&x0O 66.70% 6% | Eqtreg4'4s Feb’19-Feb’ 21PF&Alb 6 25 5 75° 0 General gold 48 1929. “M&S Oa. 3 . ween 

Cent Ark & Ea ist 5s’ 400pJ& J 6244 6744) Eqtr4443SerM 1919___J&M\o 6 2515 75%) General gold 48 1944- --M&S| 8456) ..... 

Graya Pt Term g 5s '47_J&D 95 Eqtre4sApr'19-Apr’20A&) 6 6 255.75 % | Gen lst g 34s Mar 151 M&s Ta. . eoceee 

Shrev Bdg&Ter 58 '55 maf A 70 eS E Tenn reor tien 5s 1938_M¢3S 94 | 9) Upper Coos—See Maine Centra! 

Stepheny N&STex5s’ scopJ &J 64 70 lst Mem div g 5s 1996___J& J 92%| ..---||\Otah & Westhere—thee Uaton P actfic 
8t Paul Bridge & Termina ny. St Louis Div Istg~4s 1951 J&J) 73 | 75 Utica & BI R—See N Y C & H} 

let M Ge 1020.......... 95 100 Alken Br ist g 48 1998__J&J! 69 ____.|\Utiea Clint & Biug—See Del & | Hud 
St Paul & Duluth—See Nor = Atlanta & Charlotte Air Line — | Vandalia RR— 
8t Paul East Gr Trunk—SeeChic| & N W lst M 444s 1944 ser A_J&J 82% _.-» Con g 43 1955 Ser A....P&A 7 ni 
St Paul & K C Short L—See Crh R i & Pac lst M 5s 1944 ser B___J&J 93 93 || Ser B 1957 ounce Man TOG). come 
St Paul Minn & Manitoba— atl é - Danville Ist 48 '48_J&J) 76 ___..|Vera Cruz & Pacific woes — | 

ist cons g 48 1933_._.__- a8 S73)... <3 | ea. - > gaa 30 || Ist g 444s 19340 ne amen Yee 

ist consol g 63 1933__._- J&J} 108% --..- Atle ad Ist gu g 48°49_A4O, _...| Verdig Val Ind & * See Mo Pa! 

ist con red to 444s g "33_J&Ji 92%% 103% Vermont Val 1st 44s 40.A¢0O) ~..-.- 90 

Montana ext Ist 48'°37_.J&D) 89% 99% ||\Vicksburg & Meridian—See Ala & Vicks 

Pacific Ext lst 48 £1940J&Jd 76% . «| Vicks Shreve & Pac— 

Eastern Ry of Minnesota— | | Pi 6e'l5 ext 5%'40...M&N 92 96 

Nor div’ Ist g 48 1948_A&O 83 | -___-- | | Gen 5s May 1 1941_. M&N/ ..--- 95 
Virginia Midland—See So he | 
|Va & Southw 5s 2003_.__-.. St | 6OOIE ka cu 
| | 1st coo ~ 8 1958 i ater A&O 82 83 
|| Virginian 
lst Mg Sa 1962 opt...._.M&N 92 92% 
| 
| - 





b Basia cUOnbasisof $4.848tothe£ éOnthebasisof $5tothe£, /This price includes accrued interest. & Last sale. /In Loadon. 


# Sale price 
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ef 
— eo 

ew, ee Stocks. Par.| Bid. | Ask. Stocks Par.| Bid. | Ask. 
Bonds and Stocks. | Bid. | Ask. | oc : —— ne RT o- a 

ash— ist gold 5s 1939 M&N 95 96 || Chi o & North Western... 100 107 137 IM wenn Be & Texas. __100| 3% 5% 
ve 1d Se f 939 F& 84/4 8914) | Preferred__-_....-..--- tis.| 27 37 140 re gridnbe stdin 100) aa bic 26 
Snort 6a ser B i050. oy lit 90° ||\Chic RI & Pac com temp 33 5214 |Missourl Pac Ry trust cif--100, 2614 26 
Beer Mar 11921-M&8 9614 -----| 54 pret — etfs----------) 75% 71 sole € Burm prot guat)--100 574 Bs 

term g 48.1954---J&J; 96 | ----- Minn & 0.2100 79 80 ||Mebile D = 
90 95 Chi o St Pa nn 125 Mobile & Ohio—See uth’no Ry) 

4% gold notes May’20- -M&N 87%! 102 ESS aa aerate 100) 100 od rris & Essex ) _. 50'd 69 76 

Det & Chi ext Ist m 58 al o¢3 "| “77. \Ichie Terre Haute & SE.--.100) -----| ----- Mo & Low ge) ------ Fo 140 i go. 

Tol & Chic isgiosi..-. mas) 22221] 82 Cin Indianapolis & Western -100/n 5 & Ronee Louis----=-100 110 | 136 

z'41 65 3 a icles cn sharsnes of. } 

Cueke Div ist oes steko) ‘ Cine New Orl & Tex Pac---- 100|” 4 i00 Notional Rys of Mex Ist poets - os 
Wash & Colum Riv—48’35J&J,) 82 | ----- Prefe gee alates a ee oe ad Second preferred..-.-.-- 100) 39 33 
Washington Cent See Nor Pac Gin Sandusky & Cleve pret $0,450") “0. "|New Ori Tex & Mex vien----| 32 | 33 
wae So. Be—Zee Betine Cen Cley Cin Chicago & St L..-100/ 34 | 3814 7m R....-100| 78%4| 78% 

—See Southern Ry, ev cag 75 |\New York Central RR____- 

FE 8 40 1048. F&A) 75 80 Preferred_._.....-- HRS” os ae $334|| Dividend payable in London’ Ida === “357° 

Ww + pants OG tee Saye Clev & Pitts (Guar Pa RR) sold 37 45 \\New York Chic & St Louis_. 100) , as 

Weatherford Min Welip & N-—-Se © Tex &| Pac ode ee ae 33% 26 I Ist preferred .......---- a oe) 

re— . eae | fy ee eee ere 4 5 BR ESSE j + 
WGoneol g 4a 1936 O80. Téa) 74 80 od pref ee--°-------- i (4 26 “New ww York & dariem (guar )- 100) rot + aa 
BR 102 “sas 5 erred _--.--...~-- Y Lack ar) --. 5 5 
wee ee: A&O| 65% 66% aa Clase 1-100 30 “ oou WF New ork rk New Hav & Hart. 100) 3333 
1915 op._.J&J| ----- ated see eee estern___.1 0} a7 
Baits Harrisg 0°30.MA&N)| 931; 95. Claas 11--.------------- ts fea) 2722 Norfolk Southern ---- ~~~ a one | ane 
eee tioee FEA| = -'| 98 || Clase uf eee alas 100|2 7634) 222. Nectak & Western Ry-----100 10g | 107 

Coal Seeeh eee) -25cs] eh Enc ar Stasoweeces-oowEE® oe 78) -—--< eferred_.____-- 

West NY & Penn fe 1037-383 ~734) 100 |\concora & Porta So etiga) 100] 82 | “857 |INo Ceroliae (guar So HR}_~ 100 st | he 
Escomer anrisise-Novi/---..| 1 |Goun RiytguapS& M---tm)> 12 | 12: |MertwmOmtatGure RE 30473 | “1 
mmoomne § SS Ape 1943--Nov lif ----- Cripple Creek Central. .--- 100) 17 26 ||North’n “1001 95%| 96 

Western Pacific RR Corp— Kl o | [or 100} 24 31 Northern Pacific Ry. tes gate 100, 40 60 
1st M 5s Mar 1 1946___M&S 85% 94 |iCuba RR preferred........ 100\ld 87 89 ||Nor RRofN J (gu ee 2-28 ‘a 30 95 

Western Pa—Ilet g 48 1928-J&D) 92 ~ & Mich com (guar). 50/4 30 40 ||Northern Securities Co stubs.-\d 80 = 

Ala— I8A&O) -----| ----- Dayton < 5 rth Pennsylv (gu P & R)__50,4 80 

Western Transit ee N'Y ¢ ea Bound 3° a) --100 “150 | 165 |\Norwich & Wore pref (guar)i00 "90 | 10077 

West Shore—See N Y C & H RRR Co pasme> & heene Br ee -- 108 114 = ine Be CenNJ) 100 120 100 

West Side Belt—See Pitts Term eens & SOSD.---- "304175 | 180 lord Colony (gu RI NHEH).ioidiol | 104 

West Va & Pitts—See B & O Delaware Lack & West----- oOa 38 reo oy f ~~ eee 100\/d10 4 

ling & Lake Erie RR— Delaware... --_....------ 100 5% 614) \Osw i= L&aw)- 50\d 75 8 
sot cuseel 49 1949_____ Mas oo ce os fe Grande---_-- 100} 10 | 10%Z\/P perenne Gane socks, a uexl a7 
6 OO ae eee 2B Sees ee cose mnsylvania Raliroad----- 

L Erle Div int 0 10286 ano 6s out tae whines 20 36 Penns & Burean Val (guar)-100| 100 1b 

Wheeling Div ist g 5s’28J&J,) 88 9336 irett Hilla & 8 W Guat) ~~ 100 70 78 ||Peoria & Eastern_._.....-- 100) ‘< Pt 

Exten & impt g ee 1080.P&A . we 98 a ry ite... "s ino pes 85 at ret dae -- 108 44%| 49 

Equip stg 1922 -_-___ Pe £5: Preferred cs einai 100 % | sccce — J es Th 00 58 63 

erm— ct idl ates et ~ eee Ieee: temp vtc____- 1 
Wichita alis & Northwestern *@ - oe Eeee & Ironton--.- ps ovens eee ey (A me & Norris aa) - aa = 
_item&£ An sa. 2 nt a -- 
ist a iol ‘be oad op- 34 ~ |." Pee cies «7 «|S ees eee Lane this sold 23 | 27 
= “(quar | P&R)_-- 50d ----- js 58 Preferred - - --- -------~ o| «50 62 
szq=M&N 83 | 88 East Penna (guar Cin Ghic & St Louis _-10 
Hea Re Bei aet esi EiBrek unr Nor Gost)"-- 304 00, | a8. [Pata RRWaChlevegtan)-t90) 124%) 153 
R— “areas af) J '& Le sae 4 

wis pi cr ete vate Shee Brie Common aston 100, 31%4, 31% pittabt h & Lake Erle---— 50} 159 | 160 

illmar&S¥Falls—SeeStPM&M) | — || Ist pref.....--.-------- 24 t c + 
wil S Nor See pao & aed’ fe & Kalemasco (ust)... £0 d 70 90 ||Pittsb aw West Va com--_-_-_- 100 3574 4 
Wil & Weldon—See Atl Coast Erle RR)__ 50d 52 62 Preferred _------.-..-.-. S 130 138 
wi detnr ete ccaadkd) 3%| $2 |ittcibape prea -—-o--19)* 01%) Oaaclpit Fomnast & Aa pst="190) 40 | 198 

od Ty Rak ng EEE ' Fonda Johns & Glov com_-100| -..--| ...-. Prov & Wo ---100] 136 | ----- 
wise Cent H — Ist 40°49 J&J - - tT = od Sou pref_100}. 90 100 _ ||Providence bah og +) --- 

Div Ft Dodge M & Sou pref_ ; sh . ae 

we oO 88 ||Ft Wayne & Jack—pref (gu) 193 230 | 240 | age Til Cont Stock ctfs 1952__ oh. 

Bup & Dul Div 48 1936--M&N| 7634) ----- Doin eves ....i °°. Reading Co_-----.-.----.. B0d 8314) 83 

M 3}48'500p J&J) -----| ----- an ie Bete 1st preferred_.........--. rE 
Wise & Stlen By- Ry—5s 1945-_J&J f -----| ----- - Ae = aa Pringetshans 100 DE ees: 2d preferred_.-------_-- 50 4 ae an 
Wiscon Val—-See C M & St P «ee ide ; Indiana-..100| ----- | “35° “lRenssslner & Saratoga (guar)100) 11: 230 
wooed S| (ee Rae aaaS AS i nem RGIS | 

Fekete 4 a | 984! end o ----- . 
Yosemite | Valafg 58 1936_J&J; 3634) ----- - ae Ry—Pref__100 hs sii6 31% 0% eu guaranteed.......... 100 230 270 
cmihannueed | arantesd..._......100| 

mt 40g me ope "bo ea ace Rich & P & RF &C Gonn- 70/4 --.-- | 100 
Deb ctfs A & B—See under bon 9 10 [ts Gees toot. ge anes eee 
Gulf Moblie & North com - 180) os | 40 Genesee Val RR___.100| -----| _---- 

eee ee Hartsburg Porta Miy&ianso@ 95 | 105 Rome & Clinton (gu D &H)100/ 90 | 126 
d 40 44 . ||Hartford & Conn Western__ 100 230 | ----- Rutlan eznsae wine ae 

MPreferreds ts nt =77~~ Bold 50 | 34° [Hocking Valley"—Common- 100,58 | 257. it preferred — 100) 50 | 22222 

Alabama & Vicksburg----_-100| ----- i oe ce ie Ul sl|lUck te oe -------- — Se he 

ameay & Susquehanna (gu). 100! i. her ._— & Peabetten nae eed rey ; | 5 list as eee — piet=> 2100 90 7 100 

Allegh ---100; 100 , 115 || _ Preferred. -........-. | f a See ae , 

ee ee Boole | ----- Maperan © Hyced Top vse oe 4 | OS st "Lonie-San Fr sik tr cits 100) aes, 38 
At preferred pepeneegocosans 100) 257° | gees Preferred v ¢ C --..------ 100/ 993%; 101 Pref stock trctfsSer A--.100, 29'4, 3 v, 

ance e eH Sima ea aay 18 HEHE [ates ie) | i, 

Preferred _---.---...._.. 100) (3 752 Securs Co! i = 
.-100 6% 7% Stk tr ctfs—See RR urs ectad (gu) 100) 115 135 
fet eabiee ie) ie | 1 [maar mening 2 | 3p pummens hey iis | ati 

Atlanta & West Point._____ 100| 14 5 referred -...-.-.--~---- ee nen pater a |, 21 

Atlantic Coast L Co of Ct_. 50d 94 | -----|\lowa Central ey ae 8734) 3 td mh. cos oe Aa 50.4 3s | ex 

Atlantic Coast L RR com--100| 1014) 106  |\Jackson Lans TC A)..100| 100°°| 113” |Southern Pacific Go_..-~- 100} 1023 2 

ameate sr meneed a rent TD ¥ $2 | 100 Wal Aik Lm t Rap 1). 100 110 125 Soutern Ry common. __-- 100; +4. : = 

Seep P — a. | pg oe 

Bai é Otio—Commoa-----100) 5434 365¢| "Pref Cent Tretf gen stpd-t00| 67.| 77 || Mete Ohio stock trcits_----| 55° | 65 
Preferred: -_..-_.._.___ 100 d + 74 K rye Goat ar ots oop ON 100| 80 | 95 Southwest’n of Ga (guar)--- po 7 1 | 97 % 

Beec cece 50 er, 74) % Texas & Pacific... _.-.- | 72 — 

Bost & Al :N Yo" “1002 142 143 14||Kansas City Southern. - ---- 100, 19 | 20% rere & Face, SS panel eet. 10 

Bost & Lowe (guar B & M)-100|z 96 98 Preferred - ---_--_---___. a st Empire Tr Co ctf dep___-- aor 5 

Boston & Maine...__._____ 100} 32)4| 33 ||Keokuk & Des Moines-_._- 100 | 50 a. El gamete 20 
ce a oe eb Sanea cena sroarers----1em -z2--| 90 Empire Tt Co cif dep. __-- | 16 

c= > Frov (guar ety ne 1 100 | Sasa vy oe pee ana po 10 | 11 Troy & Grbush N Y C) on d 60 B 

Boston Rev Beac nn- | "Saul "24°" aoe een oo! 20 | 22 |/Tunnel RR of St L--__---- y 29 

Roc 70% 90 EE iced Gu knee au ~=2100 1 31: 34| 132 

a RR com.100) 65 | --.--- gn Valley--.-----.---- r+ RR & Canal 100 a7 ‘ 
OPnieet pn iene a 30/4 81 | "a7ig United NJ Be sa Val (on). 100) 107 | 117 
Gamden & Burl Co (guar)... 23 je 38 | 32 gy oT Sold 37 | 42° “llUtlea Clinton & Binghamtonl0o| 55 65 
Ee tall 45 | 52 Spec & guar betterment stk. _5 ef 5; |lvalley RR nN Y) (guar)....100 90 100 

Oper AB | epaabaiteemcconawggs | i Wale Reg Bian -igy o | 30) 

Prefe Ts eR aaa 100) ld 71 | 4 ng island Rh-.---.-.....90/d __._- a. Vi inian * a i OA 100 5s 2. - 

Reds ise | 26 ||Louls & Mo Riv pref (guar)_ 100, 90 | 115 r -- 100 9% 93% 

CagetSineitield & aale ents. 100; sag 9 50 Logiey — & St L com... oan - - weer, BF eon onsee—nneen 100 38 38 % 
tR—ist pf (guar) 50\¢ 40 | 42 referred. —-.-.--...._.. y 20 6) peemeetainensiesios 100| 23 25 

qseritenpestew, Sa 1 | i emia sean is oR | PR eis BB 

& DL&W)30'd 45 5 wel & Andover ....... ~~ B0\d 325 | Zoo” ar DL & W) aLs| 234 

Geral of New Serer io] “6s | “aati peerec ta mic ay---- fog °35 | 498 [Warren d (quer com...100 13%) 1334 
Chesapeake & O- =~ =~ === le FV ee ---"300| 87 | 88 LMT Linon ketenes 5U Lf 
| Rotana 100; 744; (8 ||Maine Central_........._. 1 8 a oa” 100.27 30 

Chicago eS Anes & ae 100} 12 | 14 Preferred... -......--... pe . a 93%) = td Pacific i RR Corp--.100 +P 23 

Chie Burl & Quincy... .---- St {eared  mcibew Manchester & samesenee.-. 180 Uo | ener a 100} 61% 63 

Chic Gt West com__._____- 106) 99. | 10 |\Maryland & Pennsylvania 00, ~70-"| ~75""\|West Jersey & Sea Sh—Com 50d 40° 41 
Rata 100, 2734) 28 14||Massawippi Lin f gust) ..190 8514; 92 |lWheel & Lake Erie Ry ....- 100} 10% 10% 

Chic & East [ll—Preferred..10C/ 234, = 7 }4\|Michigan Central. ______-~ ‘ten a 1 oe te ao 100} 19 21 
Pref Equit Tr ctf dep______- 234 7 ||Mine Hill & Schuy! Hav (gu) 50 i 2 | PE on ny tale 10 3: 36 

Oise tnd ~epuatl com. RAY 100 1 Meee eee ae tt 10¢ 90°°| 95 Wrightsville « Tennille, com 23 ad 18¢ 20 
STEP |’ * "RE Bis ecegtac =e 90 

5% 6} GS RRS RRR nein 100, 106 112 

Onpcape Nain BE RGA “"7100) 59) G83) tered a sesage 1) 38 75 

| 
| | | 
| | 
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> Basis. dPrice per share not per cent. /f Fiat orice. & Last sale. iIn London. n Nominal. sSale price. «New stock. sHx-div. y Ex-rig 





under. 


Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as {n quoting the bonds of steam railroads. The great 
majority of issues being quoted ‘‘and interest,”” we use no designating mark whatever where that is the case. 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 


price. 
added on. 





PUBLIC UTILITIES 


In the (ouvwing rearrangement of our quotation lists we bring together under the general designation of ‘‘Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIll bond prices are “and interest” except where marked “f and income and defaulted bonds. 


On 


In other words, under “‘Publioc Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 


the 


Unless, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 



























































| | 
Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid | Ask 
Adirondack Elec Power Corp— | Bost Elev—West End St. (Gang 1) Chicago City & Connecting Rys — . 
an M — 5s 1962 om. das 84 89 | iy eg ey J&J $46 Seiélo Col tr re : £ &. - 1 1927. ALO 5134 52% 
wees ee fl | I ee re et 34; 7 Chicago C 
lst M 58 1946 opt 1921._M&S; 88 90 [Bost & & Ne St Ry ref 4s 54.J&J) 50 60 ist g 5s 1037 ob w up to ’12.F&A s9 | 91 
6% gold notes 1922___.J&J| -_.-.| -_-.- tRow &Ipswis’20J&D| ----.| --.-. Chicago Elevated Rys— 
Alabama Water ist 6s 1932_J&J 97 100 _ || pm owee lst #.58'230DS&D beeen mene 5%, notes 1916 ext 1919_J&J| ----- | -o--- 
6% notes 1920.-_..._-- &J; 97 98%|_ Lynn & Bos Ist , Se eee Junc RR 4s 1945_...M&S| -----| -.--- 
albany Ry—See United Tract’n | Bost& Wore St R 4343 '23 F&A 85 "| 90 "||Chic North Shore & Milw RR— | 
Albany Sou RR ist 58’39_M&S|)_ 65 75 || Brasilian Tr Lt Power— Ist M g 5s 1936_______- J&I SS §}). ae 
Alton Gran & St aval les nee L & Sujb 6% gold notesNovl’19_M&N) 94 | --.-- Chicago & Oak Park Elec Ry— 
Altoona & Legan Val Elec \Bridgeport Gas Lt 48 1952 J&J| 80 | --.-.. Lake | oe El Ist os 1928 gu.J&A --.--| ----- 
Con « 434s 1033 qu. F&A 15| 50 60 ||Bridgeton & MillvTr 5s°30_J&J, -..-.| ____- Chicago Rail Ln 
American ies Co— Bristol G & E 5s 1939_____ J&J; 72 76 Ist m g 5s 19! "0 ae eeaie de F&A 87 | 87% 
Coll trust g 5-68 1919 opt_J&J 45 5214 | Bway&7thAve RR—SeeN Y Rys| Con M 8s Ser A a "37 ARO) - ws. «- 82 
American Gas— Bway Surface RR—See N Y Rys' M Series B Feb 1927....J&D) 53 | ----- 
Conv coll tr g 5s 1920___J&D 88 | 90 ||Bronx G&E bs’60 op aft’20_J&J, 65 75 Series C Feb 1927_..__F&A 95 | nase 
ae trg5s’20.J&D) --.--- aes: Bklyn Boro Gas 58 19450pJ&D)| --.--| ----- Pur mon 4-5s Feb ’27 op.J&J| ----- 55 
Deb 66 2016. --.-...___- J&I 75 | 80 |\Bklyn City & New RR Ci& Bk |RR Adj inc 4s Feb 1927 op. _ May 30 35 
* Gas %. Elec coll 58 2007.F&A;) 84 85 rooklyn Tran—5s’45A&O 88 90 |\Chic Bend & Nor Ind RR— 
gold notes 1920_____ BE i csasel ceased ist ref gold 4s 2002._____ geese 72 lst g 58 Jan 1 1937_____- at wine | 65 
gold notes 1921___-__ Eee ee 5% gold notes 1918 0pt_.J&J; 9534; 97%%)|\Chicago Telep 5s’230p’13.J&D) 9614| 100 
am ow & Lt 6% notes’21.F&A) 92 93 Cent Un Tr conv ctfs for new) Chris & 10th Sts RR N Y|_Rys | 
Deb g 68 2016_-...-.... M&S; 80 83 3-yr 7% notes’21 option A_| ---..| ----- Cicero Gas—See Northwest ‘Gas Light & |Coke 
American Public Service— 3-yr 7% notes 1921 __.J&J) 95% 9544|\Cin D & T Trac gold 5s '22_J&s| ---- ~| ses 
ist lien 6s 1942________ J&D 92 94 aye City—I1st 5s 1941- J&S, 83 91 South Giessen SoS Se | cee 
Conv 6% notes Mar’19_J&D| 96 99 mé&Flat4}4s July’41_ F-A. ence ‘ahmeandied Cin & H 68g Apr11918J&J); -.---| ----- 
Amer Pub Util —_ 6s °36_A&O 85 90 Bklyn Hgts ist 58 1941_A&0) 80 87 ||\CincinnatiGas & Electric— | 
American Railways— Brooklyn Queens Co & Sub— Ist & ref 58 1956 Ser A__A&OW 3990 91 
Coll trust pon a 58s 1931_F&A 65 72 lst M g 5s 1941 opt’ 16_J&J 76 85 |\Cincinnati Gas Transportation-—' 
American Teleph & Teleg Co— ist con gu 5sJuly’41.M&N| 72 80 } Ist 58 1933 guar op ’13__J& 95 100 
Coll tr g 4s Sree J&J) 85 86 me Un ‘Elev 58 1950..P&A 841% 86 Double ae 9 100 
mv g 48 '36 conv af’09.M&S|  ____- 85 tamped ad 83 8744|Cin Lawr & Aur 5s 1919...J&J| -----| ----- 
Conv4 —- aft 1925. mes 92 93 Kings ¢ El ist 48 1949_F&A 71% 73 wa New « — Ry 5s 1922_J&J 90 95 
Coll tr SS 9434; 9434) aranteed___-_- 56% 72% aa 6 oe qely SI aii tected a) «ans0] anon 
Conv 66 Aug 1925____-_- Teal 102%| 102% Namen lec—ist 58’44._A&0; ---...| ----- So & Cin 68 g 1932__J&J| -----| ----- 
6% notes 1919________- F&A) 99%, 100% ist g 48 Jan 1 1951____J&J 61% 64 |\Cities Fuel & Power— 
Amer W W & El 5s 1934._A&0, 70 73 Atlantic Av con 5s *31. A&O 83 90 7% gold notes 1919__.__.J&D 98 100 
Anacos & Pot River RR—See W ash Ry |& El Bkin Bath&WE 5s’33.A&0 79 83 ||\Cities Service Co— Le 
AD Pow 58 1941- -S&D| 72 77 + ||\BklynUnGasist conSsg’45M&N; 941%) ----- Conv g deb 7s 1966_-_-_--- J&J} 115%} 119 
Ardmore &t Ry—See Phila Co Brownsville Ave—See Phila Co Citizens’ Gas (Indianapolis)— 
Arizona Pow 6s '33 op '13- M&N| 80 86 |\Buffalo City Gasg5s1947_A&O\f 30 | -.--- lst & ref g 5s 1942______- J&JS 88 |; 93 
8% notes 1916__________ J& 97 100 ||Buff Gen Elec Ist 58 1939_F&A| 94 97 |\Citizens L,H&P (Johnstown, Pa) | 
Arkansas Light & Power— | lst ref 5s April 1 1939.--J&s 88 92 lst g 58 1934 opt 1914__M&N 85 90 
ist Msf és . —ee &£O}; 82 | 90 Deb 6s 1923__.___.___ &A| 101 1014) Citizens’ Ry & Lt—See Muscatine ur & Trac 
Arkansas Valley Ry Lt & Pow! Buff & Lack Tr ist 5s’28o0p cep 70 5 ||Citizens St Ry—See Ind Tr & |Ter 
6% notes July 11919-...J&J) 95 | 9814)Buffalo & Lake Erie Traction— Citizens’ Tract—-See Phila Co. | 
7% tes 1920........ J&D| 96 | 98%) list &refg 5e’386o0psf_..M&Nif-----| ----- City Elec San Fran 5s 1937 _J&J 82 <n 
Asheville (N C) Pow & Light—| | Hamburg Ry 48 1926._M&N| 75 80° "|City & Sub Ry—See Port (Ore) |Ry 
lista tf .& 1942 opt....A&O 84 90 ||Buft & Niag Falls E] L & Pow— y & 8u Un Ry & El (Bialt 
Ashland (Wis) L Pow & St Ry— | lst g 58 1942__________ F&A! 93% 96% City & Sub Ry—See Wash Ry & E} 
1st M gold 5a 1939_____- 82 | 86 |Burl’ton (Vt)GL 5s 1955__J&J| 80 | 8214 \Clev El Ill ist 58 ’39 op’24_ A&O 94 | 96 
A mn Ry, t & Power— Burlington (Ia) ed & Light— Clev Painesv & Ashtab Elec— 2 Bt 
lst 58 Nov 1935______-_ &N| 80 85 Ist s f gold 5s 1932 opt. -M&8 78 | 84 ot old 5s July 11922_..J&J)f 20 30 
Athens (Ga) Ry & Electric— | Butte El&P Iistsf 5s’19- ’511J&D 90 | 94 ns & East Con 58’18A&0O;} -. - nie 
st & refafg 5s'50 0p’ 15J&) 75, | 85 |\California Electric Generating Glev Ry ist 5s 1931 opt-_.__M&S| ---.-| ----- 
Atlanta Cons 5t RR-See Ga Ry & E ist sf g 58’48 opt aft’ 12Mas 83 | 86 |\Cleve Southwest & Colum Ry—| 
Atlanta Gas Lt 58g 1947_.J&D) 96 | -----! wna Gas & Elec Corp— || Ist gen con 5s 1927 opt.-A&O| -----| ----- 
Atlanta Nor R Ga Ry & El | Sink fund g 5s 1933 opt_M&S 97% 98 || Clev&SW ist 5s "230p' 13.F&A\ -- | igetlten 
Atlantic Ave WR Seo Bklyn R ap Tr | Unif&ref g 5s'370psf.M&N| 9524, ---.--|| Cl BerEly&Ober5sg’'19-M&S| -----| --.--- 
Atlantic City (N J) | Cal Cent as & El Be" S1_.F&A| -..-. | 95 | Clev Ely & W 58 1920...F&A} -.---| ----- 
lst g 58 Jan 160 opt’ 20_J&J| 45 50 |\Cal Pac Ry—See Pacific Elec Rly ‘CoastCos L&P ist 5s’460p F&A 84 | -2--- 
Atl City & Sh RR— a  waanalt akewel |Calumet & South Chicago Ry— | ColoradoPower- ist 53s 1953M4&N 84 | 87 
Atlan Hl 1st 66°45..M4&N| --..-| ----- | 1st M rehab g 5s ’270p 12F&A 75 85 ‘Columbia G & E Ist 58 '27_J&J 82 85 
Auburn & Syracuse Elec RR— | |\Camden & Sub Ry-—See . Public | Service’ Corp ! yg ES Re SOS 80 8&2 
lst & ref g 5a 42 opt °12_A&0 80 85 |Canadian L & P 59°49 op’'14 J&J); -----| -----| | Deb. Se 1927.........-.. J&J 76.148 
ta-Aiken Ry & El Corp—' |\Canal & Claib RR—See N O Ry|& L Columbia ey Fa Ry Gas & El a mf 
ink fd g 58 Dee 1 ’350pt.J&D 60 63 |\Canton-Akron Ist g 5s '22._M& 87 90 | Ist Mafg Ss 1936... _J& 83 | 87 
Augusta Ry & El 5s ’40_J&D 821% 85 || Canton Mass Ist g 58’20.M&N 88 92 Col Buckeye L & New—See Col Newark & Zanes 
Aurora Elgin Vy Chicago RR— || Can-N Phila g 53°23 opt - P&A 87 90 |\Columbus Citizens Selephone— 
lst & ref g 5s 1946 opt-. —I&J 45 55 |\Canton (O) El 5s’37 o 4 DTT camel “ageea || Ist 59 Jan 11920 ......J&J) 94 98 
AE&C by lat g 68°41 A&O15 75 85 |Capital Trac (Wash, D C)— ‘Columbus Dela & Marion i sec} % 
Austin (Tex) Gas Lt 6s ’31_ are? 89 92 || Ist g 5s June 1 1947__._.J&D 9634, 9714) Co 1st & ref 5s, June 1937- 80 85 
salt & Ann 8 L—See Md E |\Carbondale Ry 58 Nov ’33.J&Jin 75 85  |\Columbus (Ga) El Co 5s "33A&0) eo 
Balt Elec Ist g 5a '47 aE eD 93 94 ||\Carolina Power & i |\Columbus(O)Gas Ist 58 g¢’32J&J5' -.-- 91 
SaltSpP&£Chesa—See Un Ry& E! || let Mg 5a 1938_________ 88 wry 4 oon Ter Co.) | | 
Balt Traction—See Un. Ry & E! |\Cass Av & F’r ore ee o| nited R y (StL) 1st guar 5s 1935_______- J&D | 80 
Bangor(Me) Po 4-444-5s8’31M&S ae, Gece Central Ark Ry & Lt Corp—! Col Lond & Springf Ry—See Ind! Cor Ce | East 
Bangor Ry & re we hEte Ee Se &8 75 80 Columbus Newark & Senter—,| | 
let cons ae 1935 opt -. J&J 86 90 |\Central California Traction— | lst gold 5s 1924...._._...M&&| ----- Be eiapineee 
Bay Counties Pow 5s '30_.M&S OF Te cape Ist sf g 5s, 1936, ont  ; wonee 40 Gen & ref gold 5s 1926-_ MeN awe | wenn 
Beaver ValTrac 3en g 58’53M&N 70 80 |Cent Crosst RR—See N Y Rys| Col Buck ke & New Trac 
BellTelp Canada Deb 5s’25A&0 OO xl samme Central District Telephone— Ist gold 5s 1921__-__- SEE xncndl> eneee 
Berkshire St lst g5s1922..J&D; -..--| ---.- lst a {ke 5s 1943 ke -4 Mh’, °18..J&D} ..--- 99 Zanesville Ry, Lt & Power— 
Binghamton ny, 4 L yy ee eseesl specs Cent Ga Pow a L Pow «| Rys 56 1912 ext ve Mar’24.A&0} _ ..---| coere 
Binghamton(N H & P— Central Py my Gas & Elec— Colum & 9th Av RR—See N Y | Rys Ee 
ist ref 5s 1946. Se ouch. Se ee Ot Oe 1907... .. J&D) 95 100 |\Columbus (Ga) Pow 58’36-A&0| 80 85 
Ringhamt Ry 5e’3lop’11M&N> ____- 80 | CentrallllsLightist5s 1943-Aq¢0O; 85 90 ||\Columbus Ry, Pow & Light— | | 
Birm Knox & Al—See Phila Co | Central Illinois Public Service— | || Ist ref & exts f 53 1949 - ABD. wanusi Te 
Birm Ry, Light & Power— Ist & ref g 53 1952_____ F&A) 77 80 || Col Ry Ist 48°39 opt '14.Q-J; 70 75 
Gen ref g 444s 54 0p ’09_A&O 73 80 |Central Indiana Gas— Col St Ry ist 58 g 1932._J&J en oe 
Ref & ext g 6s 1957___.M&N OO: +b goous Ist g 58 Sept 1931____-- M&S 83 87 Cross St ist 5s g 1933_J&D , pe eee 
6% notes Apr 1919....A&O) -.--.| ----- Cent MainePow 53’390p’19M&N 85 90 |Com’clal Cable—4s x« & 2397. Q-J Oli vaee 
Birm Ry & El istg 5s’24.J&J) ----- -.--- Cent Market St—See Col Ry Po|w & Lt Commonweaith-Edison Co— 1a 
Blackstone Val G&E 5s ’39_J&J 88 95 Cent N YG & E— 58 '41__J&J oa ae Ist g 58 June 1 1943__._.M&8 96% 97% 
Bleecker St & Ful Ferry—See N Y Rys | Tracy Devel. 6s 1944__. A&O 90 98 |\Com’wealth El 5s J’ne’43_M&S; 93 96 
Blue Lakes Water Ist 68°38 M&S) _..--| -.--- Cent Pow & Lt 6s 1946___A&O 95 98 |\;Commonwealth Light & Power 
Boston El L ist con 5s’24_M&S 92 97 \Centra!l Ry-SeeUnRy& El(Balt) iat G6 1067 ..2565-5-_ eee 89 92% 
Boston Elev Ry 4s 1935_.M&N 71 | 75 |\Cent States El 5%gnotes’'22J&D 4 waane Commonwealth Power (Mich)— 
Deb g 4%s Oct 1 1937.__A&O 74 | 1=~‘78%4\Central Tract—See Phila Co lst g 58 Dec 1 1924.__._J&D) 90 92 
Deb g 4%s Nov 1941__._M&N 71%!) 76% Charleston Cons Ry Gas & E!) Commonwealth Power (Neb)—' 
Deb g 5s Dec 1942__-_-.. J&D i a 4: Consol g 58 1999__.___- M&S} -..--.- 93 lst gold 63 1944_._._-.- M&S 96% 100 
West End St 5s 1932. MeN 86144; 88) Ch City Ry ist ‘E 58 1923. S&S) oma 99 Compt Hts & Mer Ter—See Un ited Ky s x 
58 May 1936_-_...--M& 84%| 867 Z Chattanooga Ry & Lig ht— Ronestoas Trac Ist 4s °50._J&J 82 85 
5s March 1944_______ Mis 82 4) 841% lst & ref g 58 1956 op ’16. M&N. 50 60 an * Is] & Bklyn RR 48'48J&J, -.--_| ----. 
Sf See F&A 984) 9914 | Chatt Rys ist con 5s "56. SS 70 nsol gold 48 1955...J&J; ---..| ---.. 
56 March 1922._...--. M&S 95 4 | 96 % Ches & Pot Tel 5s ’29 op 09. J&J 96 97%| BC&N Istcons 58 1939_J&J; -----| -.--- 
4462 Jan 11923... . J&J 92%| 93% Ches & Pot Telof Va 5s'43 M&N oe eee 
f This price :ucludes accrned interest. & Last sale. mn Nominal. «Sale price. mm. Minimum prices established on Montreal and Toronto 


stock exchanges. 












































40 GENERAL QUOTATIONS~—PUBLIC UTILITIES [Vou. 107. 
NOTICE.—AII bond prices are “and interest” except wher emarked ‘f’’and n-ome and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid, | Ask. | Bonds. Bid. A+. 
Connecticut Power 58 '63._A&0O; 385 90 | ®imira Water Light & RR— In -Met Co— 
lst & coll tr 58 1956_.-.J&J 87 92 ist & con g 5s 1956....M&S -----| ----- | Coll trust g riven Wo5e- A&O 53 53% 
6% pte cS eee J&J; 96 | 99 | “1 Paso El Co coll trg 5e’32J&J, 82 90 |Interborough Rapid Transit— 
Conn Ry & Lt 44s we tad 87 | 90 —— Dist Elec Co— | ist & ref g 5a 68 a tax-exJ&J; 80 80% 
Stamped guaranteed opt’l__.| 87 | 90 St Ra M&N 73 75 levy a * ase Lt & aor 
Conn Riv Pow Ist 5s 1937 - aD 92 | 96 capire Gas & Elec and Empire |. lst g 66 1942....._-. -F& 98 100 
Consolidated Cities L P & Tr— Coke jt ist&ref 5s’41opM&S) 85 | ----- Internat’l Traction (Buttaloy— e 
1st lien 58 1962 stpd_...J&J) 73 | 77 Empire Gas & Fuel— | Coll tr 4a’ 1949.-._._- _J&An 40 50 
Consol Gas of Balt 5s 1939_J&J 99 | 100 lst M sf 68 1926__._.._.M&N) 96 | = Buff R ist con M 53g’31. FA&N| 90 94 
Gen g 44s Apr 1964. - f ABO ...-- | 89% Equit G & E Utica 58 1942 A&O, 883 | ..---| CrossSt Ry ist 53g‘°32-M&N; 90 94 
Consol Gas Elec L & P ae oF : E uit Il] Gas, Phila, 5s g.% J J&J| 103 | 105 | Buff Bell & Lan 5s 5927. SRD) ...-. | 92 
Gen g 448 Feb 14 1936. &J; 85 | -----| Erle El Motorsfg 53 1941 2” a ee Buff & Lock ist g 53 1938_J&J) --.-- | 92 
Conv 5%notesNov15’21IM&N 96 | 97 | Erte Ltg lst M 5s 1967...-A&O| 87 | 93 Buff & Niag Falls Elec Ry— | 
Consol Pow 6% notes '22.F&A| 9614) 97 Evansv G&E L 58’320p'12 J&D, -----| --- - lst M Seg 1935......-J&J| -..--| 92 
Consol Gas N J 584 metaiener ¥ *, 90 | Bers Evansy & Sou Ind Traction— | | internat Ry ref 5s’620p Mé Ni 55 | 66 
lst ref 58 1965.._...-.. mu... COE sccm Evansv El 1st g 48 °21.M&N, ----+ --- Lockp & Olc ist g 5¢°20_.J.&J| ----- 86 
Consolidated Gas (N —* Evansv & Princ lst 58’23A&0; 94 96 “| senepababe Elec Corp 63 1933 M&S 80 | 90 
Conv deb 68 1920 _____-. F| 1031 1044) Excelsior Springs Wat, Gas & E 'Laterstate Rys—Co! tr g 4s 
Underlying cos—See NYGEI H & P.. | ,18t M 68 1932 op _...... J&D, 90 95 1943 op 1913_- F&A 40 | 41 
Gon Gas (Pitts) 4 kK. . rete. F&Aals eS ae | Fairmont & Clarksburg Tract’: | iowa Ry & Lt (Cedar Rapids) — 
Undeposited bonds-.._..---- 40 — “al Ist g 5e 1938 op 1913.._.A&0O| --.--; ----- lst & ref g 53 19320p'15 M&S St 
Conso! tg Cowve) tat 58°26 J&J) 95 97 | Federal Light & Traction— | fronwood & Bessemer Ry & Lt | 
Con Ry( wa Havideb 48/543&J3) 55 60 || istsfg 581942 0pt_...M&8 75 | 80 lst ate: 58°36 op aft '15_F&A 83 | 86 
Deb 46 1955_.......-.-- S&J) 55 60 ||Fed St & Pleas Val—See PhiiCc«| Jackson & Battle Creek Trac\ See Mic higap 
Deb 4s 1986 gaat SEES: ta 55 60 || Ft Pitt Trac—See Phila Co Jackson Consolidated Traction United Rys 
Cons g 48 1930 .._-_.- ‘- 75 ||Ft Smith Light & Traction— Jackson(Mich)Gas 5s g °37 AMO) -----| ----- 
Cons Ry & Pow “Galt Lake) See Utah L & Ky | Ist Mg 5s Mar1°36oppM&s 70 | 80 Jackson (Miss) Light & Tr— i 
Cons Tr(N J)—SeePubServCor \FtWayneB & M ist 5s"35guJ&J) ----- Ist sf g 58 1922 0pt"14- “ALO! $5 | acene 
Con Wat of Utica-Ist 58'30.J&J| 94 96 ire Van Wert & Limes Trac—| Jacksonvy(Fla)Gassf5s'42J&D © 79 | 82 
Deb 5e Jan 1'30 op 1911_J&J| 86 90 let M g 5e 1930 guar &J) 30 | 50 ‘Jacksonville Traction— , ie 
Cousum LH & P Co (Eliz, YY at i\?t Wayne & Wabash Va! Trac lst con 58 Mch ’31 opt__M&S 78 83 
fe aie 99 | seen Ist cons g 5e 1934 . Mes 30 | 35 Jacksonyv El 5s °27 opt- MEN 80 85 
Consumers’ Power Co (Mich) — jFt Worth Pow & L 58°31. FAA 89 92 | Jer City Hob & Pat—See Public Service Cor; 
lst & refg 5819360p'16_J&J; 89 93 (42d St M & St NAv—See Third Ave Ry Johustown (Pa) Pass Ry — 
Continental Gas & Electric— ge Frankf Tacony & Holmesh Ry— | Rig g és 931..........J20, 70 | 30 
1st lien col] tr 58 1927.._M&N\ 82 | | lst g 5e July 1940 Jas blake -- Joplin& PittsRy ist5s’"300pM&Ss; 55 | 53 
Crosstown St Ry—See Col Ry & Lt iGaly Elec Co 1st5s"40) op Man 78 83 Kaukakee(II)NG&E 53°30 M&S 85 92 
Oross St Ry—See Int Tr (Buff) |\Galveston-Houston Elee Ry— Kans City(Mo)Gas 58'22.A%0 88/4 ----- 
Cumberland Co(Me) Pow& Lt— | ist Mstg 58 19540pt -A&O) 77 83 (Kan C Home Telep 531923 J&J 9386/2 = ----- 
lst & ref g 58 1942_....M&S| 75 85 \Gas&El of Bergen Co 5s’ 49J&D 90 -- Kan City KawVal & West Ry— ' 
Oumb’land Tel & Tel— Gen 5s Nov 1 1954__...M&N 85 99 | Ist M 6s Aug 1924.._.F&A 96 109 
Deb 5s Feb 1 1920_._-- F&A) 97 98 General G & Bi ist 59°32 S&S 50 60 |Kansas City Light & Power— | : 
Ist & gen 5s 1937___._-_ §J&J; 93% 9614 |Geor Row & Ips—See Bos& Nor St Ry || Ist M 5s July 7 1944___-_J&J 32 86 
Cuyahoga Telep 58 1919. J&J) 98% -||Georgia Light, Power & Rys— | lee 20 M 6s July 7 1944___.J&J 78 84 
D 1 Cor col tr g 53’22. A&O| 89 93 ist tensfg 5s 194lopt M&S 68 78 |\KC Long Dis Tei 5s 1925__J&J 84) ----- 
Dallas Gas ist g 58 19250pM&N; 85 | 90 CentGaPow5s '38 op "13M&N| 73 85 (Kansas City Railways— s 
Dany St Ry& L Co $8'19-’25 J&J| ____- ---- |\Georgla Ry & Elec 58 1932_J&, 90 92 lst M 5s July 7 1944_.__J&J 80 85 
Danville Urbana & Champ Ry—' Refg & impt g 53’49sf._J&J| -----| ----- 2d M 6s July 7 1944---.J&J) 79 83 
1st 5¢ 1923 optional....M&S 85 ‘ . Atlanta Cons St 5s 1939. J&. 9% ----| 2d M 5s July 7 1944..__J&J 62 70 
Darby Med & Ches Ry—See Phi ja K Tr Georgia Elec Lt 5s 1930_I4&} 91 95 |\Kan City-Western-— ist refy ‘ 
Dayton O)Gas 5s 30% op "1ISM&S| 91 | 96 Atlanta Northern Ry Co— | 58 1925 opt Sept 1 °10_.M&S f 59 69 
— ist 5837 0p’l2M&S; 87 | 91 lst guar 5854 0p’09__J&!) 99 102 || Kansas Electrie Utilities— | 
Ist 5s’21lop’06 M&S! 92 | - Georgia 7 & Power— ei | ist @ Se 1936......-.-. ep a or 
Dayton vow & L ist 5s’41.J&D| 84 | 88 | Ist & ref af 5s 1954 op__AX) 89 | 85 ||\Kansas G&E Ist 5s ’'22 op_M&s 92 94 
tance (0) G&E 58 1942M4&S'_ 82 85 ||\Grand Rap G L 58 1939_..F4A|) 90 95 \Keatucky Trac & Terminal— | i ree 
Delaware Co & Phila—See Un P|& Tran - Grand Rap Gr Hav & Musk Ry . i lst & ref gu 5s’51 0p ’14_F&A 65 75 
DenCTram—Purchg 5s’19A&OQ!} ----. ----- | ist g% July 1 1926- -3--J&) 85 89 Lexington Ry Ist 58 , OS eer 85 
lat & refg 5s819330psf M&N) 58 61 Gt Falls Pow lst 58’°400pM&N) 9014 95 |\Kentucky Util 6s '19A & O15 92 93 
Con Tram con g 5s 1933_440| -- --|\Great Lakes Power, Ltd— ae Key. Tel Ist g 53’350p'08-J&J  ----- 954% 
Deny Gas & El Ist g 58°49 rey 88 92 Ist M 68 1919-1944. _M&N 95 | 100 |\KingsCoEL&P 1st 5s’37A&£0 90 ees 
Ist & ref 58 1951 _____- N 73 82 treat Northern Power— || Purch money 68g 1997-A£O, 100 | --_-- 
Denver Tram Power a ist M g 5s 1935 0p__..--F&4 82 | 85%) Conv deb 63 1925.._...M&S, 95 | ----- 
ist imp g gu 58’230p’0O8 A&&| ----- ..--- Great West Pow 5s 1946 op_J&J 81 83 || Edison E) [ll Bklyn 43°39 J&J WA --.-- 
Denver Tramway Terminals Co! _| Conv deb 63 1925......M&N 84 | 99 ||Kings Co Elev Ry—See Bklyo R 4p ti 
ist mg gu 5s 1919-’40.__.M& S| Basis) 74% (Greenwich Tram lst 53'31_J&J) 99 | -.--. Kings Co Gas&lil lat 5s "40A&0) ----- ---- 
Denver Union Water 58'14.J&J, 96 --.-- Hackensack Wat 48'520p'12J&5) 70 75 Kinloch Lg Dist Tel 58 20 J&J) ----- 34 
SoPlatteCanal&Res5e’23.J&J; 95 97 ||Hamburg Ry—sSee Buff & Lak) Erie Prac  ||Kinloch Telephone 6s 1928. F&A; 98 99 
Des Moines & Cent Ia pace Co— | _ || Aarrisburg (Pa) Light & Power- Knoxvy Gas Ist 53°33 i ES Bee Gane 
8 F 6s 1937 op Ser A___M&S| 88 | 93 | Ist & retg 5319520pt..F&s) 99 9314 Kaorville Rallway & ight 
S F 5s 1937 op Ser B__.M&S; 80 | 85 (Hart Man & Rock 581924-At0) -- 100 Ref & ext 53 1946 09. __J&D| 70 vai 
Des Moines City Ry— |Hart & Springf 58 g 1921_.J&Jj/-----) ----- Knoxville Trac 5s 1938 _ -A&O) 90 Bi 
Ref g 5s 1921 op 1906...A&0 ee---|  -2--- ‘Hart St or Ist g431930-M&s -----| 97 |K»komo Marlon & W Trac— 
Gen'& ref 58 19 Raat SBE ‘struct oe - >> Harwood El 5s '39 op’14_-._J&J ----- -.-.-| lst g 5s vay 1 1933__...J&J5| 88% 99 
Detroit C Gas 5% 2M "23. -J&J, Say bat 9544! Ist & refafg 6s 42 0p. M&s 97 109 | Lackawanna & Wyo ValRT | | 
Prior lien 5s 1923-..... J&J| 95 9714 Havana El cons g 33 1952.F%A| 30 9954| Coll tr 53 1931_____- _-F&al 93 | 96 
Det & Sub Gas ist 58'28J&D 87)4 2 Helena L&Ry Ist 53'250p Mt> 75 80 ||Laclede Gas g 53 May 1919.Q F) 99 | ----. 
Detroit Edison ist g 5833 J&!! 94 ‘Hest Man & Fair Pass Ry—See Phils ROT Deb g 58 Feb1919_...F&A) Y5'2 9944 
Ist & ref 5a July 1'40 M&S = 93% 9414 |Home Telep & Teleg (Los Aa | Ref & ext g 58 1934____- A&O!| 92 95 
Det United 4448 1932 opt Je!) 74 77 il geles Cal) Ist 5s 1933_ se! 9) 9314 | Lacombe Ei ist M 53’21_._M&N) 95 100 
7% coll tr notes 1923.._.A&O, 9614 9714) Ist refg 5s 1945._______- ae Oe soc Lake Roland Eley—See Un Rys & El-c 
Det Ry ist 58°19 '24.. J&D|) -.--.) HoughtonCo(Mich) El tiga |Lade Sh Elec ist con g 53235 &J 70 78 
Det&Flint ist g 5e “21 Fas a -----| | Ist g 5s Jan 1 1927 opt-__J&: 84 89 jen g 5s Feb 1 1933____F&A 45 55 
Det Roch Romeo & L Orion | | Houghton rage Traction | Lor & Clev g 58’270p'17.J&5 75 35 
ist sk fd g 5¢ 1920..._J&D| --.--' -----|| ist con g 58 1937_..._.-- J&i 77 | «6©§2 || Sand Frem & So 5g 1936-J&J3) 45 55 
De Ft Wayne & Belle Isle— | |. Houghton Co St 5s 1920_J&i 94 98 || Tol Frem&Nords’200p'03J&J; 92 | 96 
Se Apr 1 1928_._A&())  _-- -.. |Hous El 58 1925 op 1910..F&A 91 95 |lLake St Eley RR—See Chic & Olak P& (Kloss 
Det on & Tol Short Line Ry | | Houston L & Pow 5s 1931 A&v oP ares ‘Lancaster Co Ry & Light— 
lat M g 58 Jan 1933. -J&)| ----. ----- ‘Hudson Co Gas 58g 1949-M&N_ ----- 95 || Coll tr 58 1951_...- -J&3| 92 95 
Det&NW 4348'210p’11M&*| --.--| -----|Hud Riv G&E! Ist 58 '29 M&N gamed imate ‘Lansing Fuel & Gas 5s '2i-_ A&O) eveunt es 
Det & Pontiac—5s g '22.P&A| --.--. -----|Hydraulic Pow of Niag Falls— | Laurentide Power, Lid— 
Cons g 4348 '26 op "11 Jar -----|| 1st & ref 5s 1950____._.- J&J 93 94 || Ist sf g 5s 1946 op 1920_J&J| 85 88 
Det & Pt Huron Shore Line-— _ || Ref & impt 5s 1951... - A&O .----- 91 las h Power Securities Corp— 
lst g 5s 1950_____ 7 --J& 80 | 85 |\[daho Power ist 5s 1947.__J&.! 87 | 89 | % gold notes 1927_ ---F&A 76 77 
Det a Lake St Cl 58°20.A&« | ----- “a Cilinols Central Traction— Ibentee Valley Transit— 
Det Ypsil —. Arbor & Jack— | ist M g 58 1933 op guar J&!) = 80 90 || ist M g 5s Dec '35 opt_ _M&S| 94 4 97 
let ¢ be 1926-—---- = - 84 88 | [llinotg Northern Utilittes Co— | ist M g 4a Dec 33 opt--M&s| 80 BS 
& A A Con 6s 1924- PA: 96 99 ist & ref g 58 1957 opt--A&O 70 80 Cons g 48 1935-.......J&D) 75 ae ee 
DDEB&B RR—See Third Ae) Ry (ilinois Valley Ry— | Ref aimpt g581960___.J&D) 79 82 
Duluth Ed El ist 58’31op.M&s 90 ----|| Iste tg guar 5s 1935...M&S 83 89 Coll tr 63 1923_..._-_-- J&3, 93 95 
Duluth Superior Traction Co—} a Indisos — umbus & E Trac— ||Lawiston Augusta & Watery— | 
Duluth St Ry istg 5s’30M&N jin 75 85 Gen & ref g 58 '26 op '11.M&N 57 65 || Ist & ref g 5s, 1937 op. -A&O| .. k 60% 
Duquesne Trac—See PhilaCo—| __ ||. Col Lon & Springf 5s '20.A&0 -- ...-.||Laxington Ave & Pav Fer—SeeN Y k ys 
Eastern Pa Rys Ist 58 1936 J&5) 55 63 indians Lig 49 1958 op. ---F&A| 65 75 |\Lax & Bost Ist g 444s '20-Ak0_ -. 
E Chic &Ind HarWat 5s'27_A&0 ____- ---| Indiana & Mich El 5s 1957_ F&A 82 87 [Lexington (Ky) Ry—See Ky Tr & Terra 
East Pa G & E) ist 5s 42- J&D Ee Geers = Indiana Nat Gas & O—See Peop ies G L & Coke}|Lincoln G &EL ist Ist 531941J&D) -- --' .- 
East St b hows {ils) Lt & Pow-— | f | Ladtana Union Traction— Lindell ere. United Rys| (St Lo ul- 
kk SSSR J&D| 85 | 90 ist stg 58 July 1°33 0p"08.A&O, 70 75 |\Little Rock Gas & Fuel— 
Bast St Theat & Suburban Co— Ape diana Nor Ist g 58'33_A&QO 897 75 Ref 6s Nov 1937_----- M&N 90 92 
Coll trust g 5s 1932 opt-A&O) -..--| 69 Sony! Un Cy eu 5s’ 360pJ &) ---| ..-.-- |Little Rock Ry & Elec— 
Conv 68 Jan 1 1919. J&J aS aS ee [adianap Columbus & Sou Tr— lst g 58 1933 op 1908. _A&O) 83 =o 
Alton Granite & St L Trac— lst M g 58 Feb 11923...F&A) 90 94 Ref & ext g 63 1938. -AtO 81 
lst cons g 5s 1944__..F&A/| -__-- |. Indianapolis Gas 58 1952__A&Q—_ 87 92 |Lockport & Olcott Ry—See Int Trac (14 uffasiv 
Easton Cons El 5s 1949..M&N| 90 | 94 (|Indlanap & Green Rap Tran— Lorain & Cley RR—See Lake Sh Elec & y 
Easton Palmer & Beth St Ry lst g 5s Jan 1 1929._____ J&J) 95 100 =|Los Angeles Gas & El Corp— | 
Ist g 58 Dec 31 1918__J&J 99 | 100 (|Indianap L & H 5s 1940 _A&e 85 91 ist & ref g 581939 0pt..M&S, 87 -—— 
Economy Lt & ow {Joliet Til). Iadianap & Martinsy Rap ,Tr— Los Ang G & E 59°34....J&J) 86 | --__- 
m let Ms fg 5s 1956. ____ J&D} 90 98 ist g 58 1932 opt._.__._~ J&J| 90 95 Los A Lt BsAprll24Ak0 9414 
Edison Elec Iii of ice Indianapolis Northern—See Union {ro f Ind |Los Ang o—See Pac E! Ry! 
6% gold notes 1919 ____.J&D; 99 10014 |Indianapolis & Northwest _— Los pe Sand & Pasadena—See'Pac Hi ec Ry. 
7% gold notes 1922_____ F&A) 101 102 Ist g 58 1933 6c ice. M&S, 86 92 |Los Angeles Ry Corp— 
in Elec Co (Laucaster)— Indiana & outtiast Trac ist & refefg 58, 1940.J&D) 71% -~ 
Refund Ge 1043 ...._... ein lst ft weep ee Zeal ace -) Los Ang Ry 584 1998. 440) 84%, 8444 
n Elec Co of Los Angeles— tod & hing rs Southeast Ist| Los Ang Trac ist g 38°38J&D\ .. 
lst & ref g 5s 1922 op'07 M&S} 9434) 9514 g 5s Jan 1 1932_..__J&! 90 93 Louisville Gas & Electric— 
Edison Lt & Pow (S F) 6s 210-F stat 101 Indianapolis Trac & Term Co—| ist & ref 78 1923.___-. J&D 99 109 
Bighth Ave RR—See N Y 73 lst s 5s Jan 1 1933__ A&:)| 87% 90 7% gold notes 1920____M&S 94 | 98 
& Peo Phila Rap Indianap St gen 4s 1933_ sitd| 7 | 77 |Loulsv Home Telep Se °22,-J&J} 8914 914 
Electrical rities Corp— Citizens’ St con 59g¢'33-M&N| 85 | 95 |LoulsvilleLtg5e’S2unstpdAecO) 90 | 95 
mee Pin & ar & 1085 opt. Fas 88 95 Tndianep Wat—~$0 36 op" 11J& a 90 93 |Louisy & Nor Ry & L 5s’ 25J&O) snk Gece 
Te 8 { ¢ 
Bliz & Trenton RR Serv Corp. . © 4366 198 ©p.-.5&5| 80 " | 

















” J This price inciudes accrued interest. 


& Last gale n Nominal 


s Sale price. 










































































Dec., 1918.] GENERAL QUOTATIONS—PUBLIC UTILITIES: 41 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
} 
Bonds. Bid. | Ask. Bonds. Bid. | Ask Bonds. Bid Ask 
Louisv Ry con M 5sg’°30_._J&J 94 95 |\Nassau & Suff Ltg 58 °45__.F&A 85 88 ||Northern Texas Electric Co— 
; 2d = bier ) | EneRe M&S 82 84 | Net LH & P 5s."19 Ser B --J&J oma een Coll tr sf g 58 1940 opt._J&J} » 81 85 

Gen M mt EE F&A} 83 84 Coll trust 5s 1920SerC..J&D) -----| --.-- Northern Texas Traction Co— 

Louisville Water—dee under Lojuisville,|p. 50 || Cent Ind Ltg 5s 1927_. “MeN 65 75 Ist g 5s 1933 opt 1913_._J&J 85 91 

Low Law & Hav—See Bos&Nor| St Ry CityG&E (Paris, Tll)5s°35A&0| 75 85 |iNor Westch Ltg 5e 1955._.J&D}_ -----| ----- 

Luzerne Co (Pa) Gas & E Elec— Jerseyville Ill 58, 1935.._.F&A 65 75 ||\North Hud Co — Public | Service| Corp 
ist refé&imp re 58’480p'13 A&O| 84 90 ||National Properties Co— North Hudson Lt, H & P Co 

Lykens Val J ad 4 fhe *- 1945._M&S 80 85 ¢ Coil tr 4-444-548 1946 J&J) -----| ----- (Hoboken, N J) 5s 1938- heo 90 Bese 
nn & Bost os & Njor ||Nevada-Calif Elec 6s 1946_J&J 85 92 |\North Jer St Ry—See Pub Serv| Corp 

acon Railway ¢ & Licht oo || Nevada-Cal Pow 6s 1927_A&0O 92 96 ||North Shore Electric Co— 

lst cons g 5s 53 opt ’08_.J&J| -- 80 |\Newark Gas 6s Apr 1 1944.Q-J| 110 112 ist g 5s 1922 op 1912.._.A&O) 93 96 
Madison Co (Ills) Lt & Power— || Newark Cons Gascon 58’48J&D) 92 95 lst & ref g 5840 op '20_A&0; 82 88 

ist g Ss 1936... _. J&O 84 90 ||\Newark Pass Ry—See Public Se|rv Corp North Shore Gas Co of Illinois— 
Madison(Wis)G&i ae EOS es ee New Bed Middieb & Brock—3ee/Old Col) St Ry lst g 38 1937 opt._._._. F&A 82% 85% 
MadRiv Pow lst5s’35gu op_ F&A 90 94 |New Bedf & Onset 1st 5s’22.5&J) ----- 8744)|North Texas Gas Co— 

Mahoning & Shenango Ry & L— |New Brunswick (Can) Pow Co— Ist 63 1919-1932_......A&O} 92 974% 

Penn & Mah Val 5s °22_M&N 93% 9544) ist M 5s 1937_.._..-.- 82 87 Northwestern Elevated (Chic)— 

Youngst Shar R &Lse'd1 ST pesnal. sme ‘New England Elec Securities— | Ist M 5s 1941 opt_..._- M&s| 71 74 
weeny ed L & Pow— = if | Ist coll tr 5s Jan 3 1932__J&J3} 80 || Union El (Loop) 5s g’45-A&O} ----- 60 

ist cons 58 1921________ A&kO| 95 | 97 |New EngTel&Tel5s1919_A&0|} 99 <I Northwestern Pennsylvania Ry|— 
Manhattan i ¢ con 4s g°90-A&0} 80 | -.--- | EE Batic nmes J&J| 86 o-=f] . 166 @ 0 2068... anaes M&S} -----| 75 

Stamped + tema sesnarniiiin 82%| 8314) 58 old Oct 1 1932_.--- A&O}. 93 94 I asta Seco Gas u&Coke os) 

2d g 4s 2013_.-..-____- 74 | enone \N H & Centrev ist 582’33.M&S} 92 | -..-- | Cons g 38 Dec 1 1928_. 53M 8814, 92% 
Ma Elec RE & Ltg a Corp * ‘New Haven Wat 434s 1962_J&J| 90 95 || Cicero Gas gené&ref 5s '32 J&J 6 80 

ist lien & col tr g 5s ’53 8} 75 | 80 |NJ& Hud Riv Ry & Ferry— || Norwich(Ct)Gas&E g 58°27 J&J| -----| ----- 
Manila Sub Rysist 5s 1946_M&S| ----- -----||__ Ist gold 48 1950 1 escent 7 71 70 74 |\Norwich St Ry ist g ’23 A&O 92 | -<ese 
Mfrs Light & Heat (Pittsb)— N J Pow & L 5s 1936_____. TRL sktnal wena! Oakland Traction Co— 

Mort & coll trg 68°19-’20A&0) -..--| -... |New henson, Gen 33 ’27_-A&O| 94 --- | Gen con 5s Jan 18'35..J&J18| 3414, 36 
Man’frs Wat (Pa) 58 1939_J&D|__ 96 0736) 3a OE Se 1980... ccnn-- A&O| 92 -----|| Oakl Trac cons 58 1933..J&J| --.--| 50 
Market St Elev Pass Ry—SeePhiiaR) Tran | Consol & oe §31933___J&J| 88 --- -| Oak Tran Ist con sf 5s’32J&J 40 | ----- 
Market St Ry (San Fran)—See| United) RRs ‘|New Milford Pow Ilst53s’32F&A| 93 97 lo a Tran Ist con g §8’31_J&J| ----- 80 
Maryland Electric Rys— New Orleans Ry & Light Co— den Gas 5s 1945__...-- M&N| ----- 86 

Ist sf g guar 58 1931 red_A&O 92 | 93 Gen M 434s g 1935_____. J&s) 58%) 59% Ohio State Telephone— 

Balt & Ann 8 L 5s 1946_F&A 50 55 oragenee 490p’19serA M&N ce. 1 icuginn || Cons & ref sf 43-58 is '44__Je&ed 83 87 
Massachusetts Electric Cos— one tax exempt... ......) -<--- wales iad ery ¢ Gas & Electric — 

Col tr 5% notes 1918___A&O| 70 | 80 | nat Ec 6s 1918 opt_._J&D| ----- | oeees ist Mg 5s'290paft'l4.-A&O| 89 92 
Massachusetts Gas 4448’29_J&J 90144) 92% Canal Claib ist es "46.M&N| 190 | 1 10 ||OklahomaNat Gas Ser 6s_.M&S;} -----| ----- 

Deb g 4148 Dec 1931.-.-J&J|_ 86. | 87 | R—Gen g 58'43J&4J| 8844) 9314 /Oklahoma Ry— 

MeGerect & Mt Vernap ee Nain Ry & i NX 8 ‘ce & Lake 58 1943.J&J| 950) -----| 1st & refg 58’41opt’21_.J&J) 79 85 
pom StRycong5s’43.J&J) 75 | 764) NO&Carroll con3aFeb'33.J&3| 93 4\ -- --|\Old Colony Gas Ist 581931J&D) 59 55 
oe Ht & Lt (Indianapolis)— | “| Edison El ist 5s 1929_ -I&I 85 | 93 | Old Colony St - ref 48 °54_J&J 50 60 

Ref g 5s Oct 1 1922 optA&kO | 94 | N O Pow-House Co 58’41.J&J| ----- | ....-| Omaha & Council a seam 
Metropolitan RR +) 5s ash Ry} & Elec| St Charles St ist g 498"52__J&J| ----- | -----|| 1st consol g 5s 1928 80 86 
Met St Ry—See N Y | || Newp News & Hamp Ry,G& E |\Omaha & Coun Bluffs Ry & Br ss 
Metropolitan West Bias. oe -- | 1st & ref 5s 1944_._____ J&J| 68 80 || 1st cons g 5s Jan 1 1928_.J&J| 380 85 

lst gold 48 1938________ F&A 56 | 60 | Newp’tNews&Old Pt Ry & El |\Omaha EL&P 58 °33 op "08 - IJ&JI 88 | 92 

Exten god 4s 1938______ &J 609 | 60 | ist g 58 Nov 11938_.M&N| 88 ..---|\Ontario Pow 58’430pto’13F&A| 86'4) 909 
Mexican El L lst Mg 5e’35J&J5)! 54 | 56 | Gen g 5s Mar 1 1941__M&S|_ ----. -||_ Deb g 68 1921 opt 1910- rt pad 95 v7 % 
Mex Lt & Pow ist 5833 sf F&A) ----- | 60 |New W’msburgh & Flatbush—/|See Bkl\yn R T) Ontario Y Transmniss on Co, L 
— pity G&E 58 '37 op’10J&J| -----| ----- \N Y Gas Elec LH & P Co— eS | Ist gu g 58°45 op bef'16. MeN -~=--- , 95 

higan Light Ist 53 194@§M&S| ----- | . «hams | Ist g 58 Dec 1 1948_____ J&D' 9514) 9634 Orange & Passaic Val Ry—SeeP|ub sery| Corp 
Michige ~ an Pow ist 5s'41J&J; 82 | ----- Pur mon col tr 48 1949__F&A{ 76 77 =| Oregon Electric ~ F 
Mich 6% notes 1919 _.J&D| 385 90 Ed El Ill, N Y,cong 59’95J&J; 190 | --..-- | 1st g 53 1933 opt___.--- M&N; 70 | 75 
Mich State elep—5s 4924.F&A| 990 | 93 Central Un Gas 58g 1927J&J| 85 95 |\Oro Elec Corp 1s 6 "S160 BAO! sc...) © om 
Michigan United Rys— Equitable Gas 5s 1932___.M&S 95 100 |\Ottawa Elec ist g 58 1933..J&D} ---.-' --- - 
ist & ref gold 5s 193¢_--_M&N itn a | saene New Amster Gas 58 1948. J&J) 85 | 88 Ottumwa Spyage | ar & Light— | 

Jack & Bat Crk Ist 53'23_J&J| 99 | 95 | NY&ER Ges Tom g 58°44. rs 87 93 || ist & ref g 58 1924-.-___ 5&3); 99 | 94 

Jack Cons Tr 58 1934..M&N; 80 | 90 | Con 58 1945_...-._... &J} 85 | 90 || Ottum Tr & L ist $s'21.A&0) 9% , 9% 

Mich Traction Ist 53 '21_J&J| ----- Deana NY& Westch Liz 4s 2004. 3a 70 73 || Pacific Coast Power— re, 

Mich Trac Ext ist 53’23_J&J} ----- eee. ee Deb g 58 1954 op guar_J&J 75 85 || IistM 8 5s 1940 op 1915_M&S 85 | 90 
Middlesex & Boston St Ry— | North Un Gas 5s 1927_M&N| 89 93 ||\Pacific Elec Ry g 58 1942..J&J| 74 | -.---- 

ist & ref g 4448 1932 opt. S&J| -----| ----- Standard G L 53 1930..M&N| 90 | 94 | Los Angeles Pacific Co— ' 

Middle West U 6s Jan 1’°25A&O 86. | 90 |N ¥ Municipal Ry Corp— ) jet ref g 4s 19500 t’ 15_J&J 69 70 
Milivale Etna & Shar Pihila Co} | ist M Se 1966........-.. J&J} -----| -----|| L A-Pac RR con 5s’31 A&O 7. + eee 
Mil El Ry & Lt—5s 1926__F&A ae eee NY&NJ mg 53 g 1920.M&N 96 100° LA Pa RR Cal 58°43_M&S| ---- 74% 

Ref & ext 4348g'31 opt_.J&J| 81'4 ----- iN Y & Pa Telep & Teleg Co— | Los Ang & Pas 53g 1928_J&Jin 70 | ----- 

Gen & ref g =. 1951 opt__J&D 2 85 1st gold 5s Feb 1 1926___F&A SO | -saess Pacific Gas & El ref 58 '42_J&J 8744 88 

Milw i. Heat & Trac— Gen S Fd g 4s Nov’29._M&N| 75 | ----- Pacific Gas & Elec (Arizona) | 

Ist g 5s gu 1929 opt._.M&N| 90 | 93 |\N Y¥ & Queens Elec Lt & Pow— j ist M 63 Jan 1931_...-. J&J} 90 | 96 
Milwaukee GL ist 48'27-M&N| 8734) --.--|_ 1st consg 5s Aug 1 1930_F&A| --.-- -----| Pacific Gas Imp 4s Sept '30Q-M) ---- | ----- 
Minn Anche - Cayuna R’ge RR NY4&QueensGas Ist 58°34 F&A) 72 77 | Pacific Light & Power Corp— : 

_s §:. ieee M&N 90 | 93 |NY& Queens Co Ry 48°46_A&O} ----- | -g2--]| Ist &re tg Se 1951op_M&S} 874 89 
moe a Li ght— || Steinway Ry—tst g 639’22.J&J 64 | 70 || PacL dl LAL} lst 58 °42..J&J| -----| ----- 

lst gon 5s Feb 30 ¢ op’14Mé&S| ----- 1s lec Mew York Rallways— | | Guaranteed.......---..--| -- ---| ----- 
Minn Gen El ist 5s 34 op__J&D Se ist R E & ref 4842 0p'16_J&J| 4314) 45 | Pacific Pow & eT ist §9°30_F&A) 85 | 88 
Minneap St Rys—See TwinCity Rapid |Transit| Adjine g 5s Jan 1942_._.A&0\J 18'4, 19 '|Pacific Teleph & Telegrap h— sail 
Mississippi Riv Pow 5s '51_J&J Bleeck St & FF ist 4s °50_J&J 45 |; 60 | lst&col trsfg 58°37 0p’22.J&J| 961% 95% 
Mississippi Valley Gas & Elec— | Bway&7th Av Cons 53’43J&D| 86 . 88 | Paducah T&L col tr g5s’ BSM&N| ----- | 70 

Coll tr 5s May 1922 opt_M&N 83 87 Bway Surf RR ist 35s ’24_J&J 99 | 10144) Parr Shoals Pow 5s 1952__A&0 73 | 78 
a yy bo ey Ry &Power— CenCrosstown Ist 63’22.M&N; 85 | 95 | Paterson ’‘Ry—See Pub Ser Corp 

ist & ref 58 1945 _______ engl Vieiege Chris&10th St 1st4s’18A&0} ----- | -.---|)Paterson & Passaic Gas & Elec 
Missouri Edison El 58s '27_PF&A/ -----| ----- Col & 9th Av ist 58’°93_.M&S| -----| 74 Consol g 5s 1949_..---- &8i 90 | -a--- 

Mo El Lt 6s May 1921__Q-M| -----| ----- Eighth Av cert ind 63°19.F&A} 100 | - Pawtucket Gas 4s 1932 - -_M&N i i 
Mobile Elec 5s ’46 op ’10_M&N 79 83 LexAv&P Fy ist 5892’°93.M&S|_ ---- | 74 | Peekskill Lt & RR—5s '30.A&£0 92 | -s--0 
Mobile Gas Ist 58 1924____J&J 85 90 SecondAv con 5sg’48gu.P&A\S 2% 3 | Pennsylvania A. 5s ots Re vg 86 90 
Mob Lt & a let g5a’37_J&D| 90 92 Trust Co ctfs of deposit_..|f 24) 3 ||Penn & Mah Vali—See Mah & |Shen Ky & Lt 

Cons g 5s 1941_________ MéS 90 91 Sout Ferry Ist 38 1919.A&O| -----| -----| Penn Wat & Powsf 5s '40_J&J 88% ----- 
Monongahela Lap OS aes RR, SR ape Tar W P & Mam 5s g’28M4&S J ----- | ...-.||Penn Public Serv 53 1962.-F&A\n 82 85 
Monongahela St Ry—See Phila} Co Third Ave—See under “T.”’ 'Pensacola El Co 1st 58 ’31_F&A 783 84 
sk IF Valley Traction— 34th St Cooses, rc 58 '96_ Ang -_---| -----|/People’sG L & Coke, Chicago— 

53 1942 opt ’22._J&D| 84 85 23d St. Ry. 5s | es &J| 75 85 lst con g 68 1943___---- A&O| 103%) 103% 

Gen mtge 7s 1923_______ J&J; 95 | 97 |N ¥Y & Rich Gas be 1921_ “MEN ames t= ceeaad Refunding Ae ta 1947._M&S| 83 | 85% 
Montana Power— _ |NY&Stamf—tst g 5s °31._.A&0) ---.-| ----- Chic G L & C Ist 58'37_.J&J) ----- | 93% 

lst & refstf * 19430p’18_J&J| 9114 91! ist&ref g4s’580p af’14guM&N| --.--| ----- Consum Gas Ist g58s'36J&D) 80 | ----- 
Montreal Lt, Ht & Power Co— | New York State Rys— || Ind Nat G&O g 58"36guM&N| -----| ----- 

lst&col tr g 4448’32 op’12 J&J| ----- k 83 Ist con g 4448 ’"620p "13M4&N\_----- || Mutual Fuel Geog Se 87 M&N| -----| 80 

Gold 5s 1933 op 1913_._.A&0O; 86 89 |N ¥ & Suburban Gas—See West|chester Light’ z|| People’s Trac—See Phila R T 
Montreal Tramways & Power— NY Tel 1st 4448’39 taxex.M&N 89) 89 4 |Peorla Bloom & Champ Trac— 

Coll tr 6% g notes 1919_A&O|} 291 93 IN Y Westch & Bos Ry—See Steam it|Rs— st € uar 58 1936..-...M&N| 92 | 98 
Montreal mways— Niagara Falls Pow 58 1932_J&J\) 94 | Peo & E 5s °23 op 08. J&J| luv eo 
ist & ref g 5s 1941 opt...J&J| 83 87 Refg & gen 63 Jan 1932-_A&0, 99 1004 Peorla Ry 58°19 to’26gu-F&A| 85 | 90 

Montreal St Ry 4348'22_F&A\ ----- o OF N agers 5 LH&P Ist 5s ’22M4&N lh SCR: Peoria Water Works Co— koe 
Montville Bt Rye 1920.-M&N| 03.) --..-| Cons oko 5s’25 opt.M&N| -----| --.-- Prior lien 53 1948-.--- M&N| 385 | 90 
Morris Co (N J) Traction— ina” Lockport & Ont Pow— lst con 49 1948-.-.-.- M&N| 55 69 

Ist 5s J’ne oH SPE, wucesl sauce A 5s’54tax-exempM&N| 90 | 9314 Petersburg Gas 53 1931-.-A&O|} 87 92 

Morris&Somerset Elec5s’40A&O| ----- aon eal % conv. af. notes 1990. PSA 98 | 100 | Philadelphia Company— 
Mt Wash St Ry—See Phila Co Nort’ & Ati Term—See VaRy&P ist coll trust g 1949..-M&S 97 99 
Muncie El L ist 5s’320p’12J&J| 87 92 | Nort & Ports Tr—See Va Ry &P Cons mtg coll trg 59'51.M&N/ 85 86 
Muncie Hart & Ft Wayne Tr— ||\Norf Ry & Lt Ist 59°49.._M&N| 95 | 97 Conv deb g 5s 1919_.-.- F&A) 96% 98% 

nk 58 ieee Ka 1925_..J&J; -----| ----- Norfolk St ist § 53 1944__J&J| 96 | 100 Conv deb g 5s 1922 opt- vy 91%, 92 

Tr—See Ind Un Tr North Carolina Elec Power— Ardmore St 5s 1958...-A&O| -----| ----- 
Muniel Y Gas & Elec, Roch— ist sf g 5s Oct '400 ys A&O 85 | 99 Central Trac Ist 5s 1929- a9 Se ceuees 
lst Mg4 380 1 1043 op |} 2 "RS as North Carolina Pub vy Co— | | Citizens’ Trac Ist 58 1927A&O\|/ -----| ----- 
tone ete lst & ref 58 1934 he shllny FON ¢ i ee 7s Duquesne Trac ist 53’30_J&J|f -----| ----- 
uf 4 SoM ‘20p’ 15M&8 80 | 87% Salisb & Spencer 58 °45_._.M&N) ee eae Fed" St & P V 5s May 1’°42J&J/f -. --| ----- 
Tr. & La. Ist 1931M&8S 78 | <enes North Cal Pow 58 eS 95 Ft Pitt Trac 1st 58 1935_J&D\f -.---| ----- 

sfeeson Electric Traction— R & cons sf 58 ’48 op "15 J&D 77% 89 aéiivete | re & Sharpsb— 

ist 0 t onte ge Oe OO a eae Nor Canada Pow 63 1928_.J&J| -..-..| 92 ist g 5e 1923........ DNs scecel sauna 

Bee kla) Gas & Elec— Northern [llinois Lt & Trac— Monong St Ry 56g 1928.J&D/f/ -..--| ----- 

& 58 1926 op '09__J&D 90 95 ist M gold 5s 1923 guar__J&J 87 931% WIk&EPit ist 58°29 M&S\f _.---| ----- 
Nashville Railway ht— Northern Ohio Trac & Light— Mount Washington St Ry— 

Cons g 58 1953 opt 1908__J&J 909 95 lst consol g 5s 1933_._._. I&I ea lst soos tr gu 56 1933. AeO 65 80 

Ref and ext gold 5s 1958_J&J 69 74 ist consol g 48 1933_____. |S, eas Deal a Pitts All gen 5s’30A&O0)}f -----| ----- 

Nashville 8t Ry 5s 1925__J&J 93 96 ist | & ref 5s 1956__._._- & A! 82 | 85 Pitts & B bs Seg 1920.M&N\/f -----| ----- 

jeld St cons 6s 1920_J&J 99 102 Serial 7s 1919-1928_____. J&D 97 100 B K & A Trac 68 1931.M&S/f -----| -.--- 

M vock & Mt Vernon— Nor Ohio con g 58 1919_.J&J| -, --| ---- Brownsy Ave 5s 1926_F&A/\f-..--| -.-.- 

t IstM 68’26_J&J 100 104 | NorthOntL&P6s Apr’31J&J|; 76 | 82 W Liberty ist g 53 ’°30_J&J|/f -....| ----- 

2d series 68 July 1937__J&J 107. | Northern States Power Co— | Pitts & Charleroi 5s °32_.M4&N 50 69 
Nashville Tee 45 eS ~~ b “ee 80| 4.70% lst & ref 5s 1941_...-_-. A&O 90 91 Pitts Trac Ist 58 1927..A&O/} -...-| ----. 
Nassau E] RR ye Re p| Tr 6% notes 1926..._._.- & 89 92 SoTracisté&coll tr g 5s°50A4Z0O\f _..-.| ----- 
Nassau Lt & Pow lat lst fe" A&O rates a eres 7% notes 1923..-._.- F&A15 95 96 The .2d Ave Tr 5s 1934. _J&Di/ ___.- sieeiain 
int. « Last sale. n Nominal. In London, «Sale price. min. Minimum prices established on Montreal «ad 


‘J This price includes accrued 
Toronto stock exchanges 



























































42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 107. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
If { ! 
Bonds. | Bia. | Ask. ! Bonds. | Bsa. Ask. | Bonds. | Bid. | Ae: 
| | | { = 
Philadelphia Co. (Concluded)— | Bt Lewy» Ry Lt Heat & Pow— | Steinway R ——_ ta Y & Qu Co Ry 
Uni Traction 5a 1997 - SGD cece ist g 5a Nov 1 1937_.-_.M&N 88 | 92 Suburban f Phila— 
West End Trac con 58'38.J&J| -----| ----- \\st Louis RR—See Un Rys (StL)| | istetg Seapet 1’ 320p" 07_A&£0 92 | 96 
Philadelphia Electric— St Louis Bpringt & Peoria RR—| | Superior Water Light & Pow— 
lst M 581966 _._-.---- A&O| 93% 94 | lst & ref gu g 58°39 o -J&D| ----- ne a F's 4. | eee M&N ‘ee ae ee 
6% gold saan 1920.._.F&A| 9844) 99 || StLouis& + eoriagt 5e'33_-J&D 90 | 95 Syracuse Gas g 58 1946-_-.J&J) 91 94 
hiladeiphia Rapid Transit— Pasa Tr 581936 J&D) 90 | 95 /|Syracuse a & Nor— 
on tr g 58 1957 opt sf__F&A a tg.) St L & Sub Ry—See Un Rys (St L) 1st M¢ ‘fe, (ee eee 
ar g Se 5a '62 opt ’17_ M&s 82 85 t L Tran—See Un Rys (St L) Syracuse Eight f 58 . 1951-J&D, 83 | ----. 
Bae edia & Ches St R | 8t Paul City R _ see Twin City RT Syrac L.& tr 58 '54__J&J 71 75% 
ist 4348 36 opt ’16gu.J&J| 82 | ----.| | St Paul Gas Lig Syrac Rap Tr stg 531946-M&S| 87 | 90 
Market Street Elev Pass Ry— Gen gold 5s fous. Te &S} 86 | 90 2d mtge g 5s 1930__-.-. J&J) 80 85 
lst g gu 4s 1955____- M&N| 81 84 Ise Petersb (Fla) Ltg 68’45_J&D| 80 | -.--- Tacoma Ry & P—See Puget Sou! nd Elec 
Union tion— ‘Salisbury & Spencer—See No Cat Pub Sierv Tacoma Wat Sup Ist 5s '25.J& wo---| --<-- 
Elec & Peo4stretfs’45A&0| 72 73 |\SalmonRtvPow gu 5s’520pF&A, 86514, 884 Tampa Electric Co— ‘| 7 
Hest Man & F 58 1924 MEN 90 94 |\Salt Lake Term 63 1935 J & D 90 95 Ist M g 58 1933 sf op.-J&D 87 93 
People’s Traction Co— ' |\San Antonio G&E 5s "49 - M&Sn 84 | 90 (Tampa Gas 5s 1937 opt..-M&N) 35 93 
PP Ry tretfs4s’43 F&A) 75 | -..-- |San Antonio Water Sup pply— Tar W Pl & Ma Ry—See N Y |Rys 
W Phil Pass 2d 58'26.M&N; 95 100 "|| ist & refaf5s’330p13-F&An 85 | 89 Penn Pow gu 53 19620pt-_M4&N| -.--_| --_-- 
ra Suburban Gas & El San Diego Consol Gas & Elec—| Tenn Water Ist 5s 1946._M&S| 78 80 
Ist M & ref g 58’600p’15.F&A; 90 92 | ket g 5s im opt 1914-.M&S, 85 90 (Terre Haute Indianap & East—| 
Phila & West Chester Tr— fa” < = . ieee J&D) 990 95 ist & refstg 5s 45 0p-A&O) -----| --.-- 
ge gold 48 1954_____- J&J| ---e0) -~.---|\Sand Frem * So Ry—See Lake Sh El | Terre Haute Trac & Light— 
Philadelphia & Western Ry— "| San Fran G&E rere 1933.-M&N, 84 | 8644| Iistcon M g 53 1944.__-M&N) 88 93 
Ist g 58 July 1 1960.._..J&J) 91 96 || Not callable............... _ ae Terre Haute El—5s °29..J&J| 9 95 
Pitts Alleg & Man—See PhilaCo | San Fran Oak & San Jose Gon—| Texarkana G & E 5s 80.3 &J 90 95 
Pitts & Birm Tr—See Phila Co Con 5a May 19 1938-_M&N19| ----- Ree Texas Pow & Lt Ist 53'37-J&D| 86 | 89 
Pitts & be et a Phila Co SFO&SS Ry ist 58'33_J&J, ----- 73 (Texas Public Service 68 '33_J&J 98 100 
P McK&Con—See W neue Rys 24 M g 5a 1933 sf____- J&J3| 35 55 | Tex Trac—Ist sf g 53’370pt J&J| -----| -.--- 
Pitts —See Phila San Joaquin Lt & Pow Co ‘Third Avenue Ry (N Y)— eR 
Portland (Me) El 58 “46. ; tF&A\n 87 90 lat& 68’50SerAop_F&A ----- 100 lst ref g 4s 1960 op aft ‘14 J&J 5544 56 
Portland (Ore) Gas & Coke— . + 3, SSN ee 94 96 Adj inc g 5s Jan 1960 0p_A@O\f 34 | 34% 
ist & ref g 58 40 opt ’20.J&J| 85 90 San Joaquin Light & Power—| Third Av RR lst 58 g’°37-J&5| 97 104 
Portland Gas ist 581951 F&A) ----- -<-- ist 581945 0p aft’10-.J&D) 93 -----| Dry Dock E Bway & me?! Ae 
Portland (Me) RR— Santiago (Cuba) Elec L & Tr— jet 53 gold 1932__._._.J& 60 | 85 
ist con 3}48 1951 op ’31_J&J\n 60 65 ist g 63 1959 opt ’19__.__ 5J&J| 78 85 NewrefmSerCincome.--/f 10 {| 25 
lst | & con m 58 1945_.M&Nn 83 85 {Sao Paulo Tram L & P, Ltd— | 42nd St M & St N Ist 6310 
Portland Ry Lt & Power— ist g 5s June 1 1929. __J&D ogeee 80 Ext at 5% to 1940-.M&S| -----| -...- 
ist & ref aft 5s 1942 op..P&A 66 70 [Savannah Elec Co 5s g°52_J&J) 55 60 Sou Sous 5s 1945_._J&J 55 | 65 
Portl’d Ry ref 58 '30 op_M&N 80 85 Sayre (N Y) Elec 5s 1947--A&O. 0 85 28th&29th S8t3s96 ctfs AZO -----| -.--. 
City & Bub con 48 '30_J&D} ---- | ----- Schenectady lway Union Ry list 5sig 1942 _F.&A 70 | 79 
Port Gen Elec ist 58 35.J&J| -----| ----- ist M 5s 1946 op ’19-_- “mas! 89 | 92 Westchester El lst 53 g’43) 4.) 60 80 
Portland (Me) Water 48’27F&A\n 90 93 |Schuylk Trac—ist 581943 A&O ----- | -zs-- Yonkers Ry 1st 58 1946-A&O; 70 85 
Porto Rico Rys, Ltd— Scloto Vall Tr ist 5s 1923 M&S; 90 | 93 | Thirty-fourth St Crosstown—S jee N Y | |Rys. 
1st g 58 Nov 1 1936 op. M&N| ----- 80 ‘Scranton Elec 5s ’37 opt 12. J&J 94 98 |'Tide Water Power— 
Potomac El Pow 5s ’29 op_J&D ee eS Scranton Ry—lst 58 Nov’32J4&J 75 «| ~ «(85 Gen M 6s 1920......-- F&A 95 | 97% 
Cons M g 5s 1936 guar._J&J; 95 96 || Gen g 5s 1920 opt_____ M&N 85 90 Toledo Bowl Green & Southern 
Deb gold 6s 1925_____- J&J| 95 99 || Scran Trac ist 68g°32.M&N 93 | 98 lst g 5s May 1 1921_...M&N ry 
Gen mtge 6s 1923_.____ J&J} 9724) 98 || Scran & Carb Tr Ist 63’23J4J, 93 | 93 Tol Frem & Nor St Ry—See Lakje Sh £i/ Ry 
Prescott G & Ei lst 68 °40__J&J 85 90 |Seattle Elec ist g 5s’300p PAA, 92 | 95 |TolG E & Hcon Ist g5s’35 ALO 50 | 60 
Prov. Secur.—see Steam R.R’s. || Con & refgsf5s1929...F&A 82 | 87 Toledo Home Telep 58 1922.J&J 90 95 
Public L & Pow ist 531945F&A| 80 8234 | Seattle Ry 5819210pt._.M&N 95 | 97 (Tol & Indiana ist 5s 1931-J&Jn 90 | 95 
Public Service Co of Nor lli— |\Seattle-Everett Traction— Toledo Trac Light & Power-— 
Ist & ref g 58 19560p'21_A&0| 84 86% ist Mg 5319390p'14__M&S 85 | 90 ist lien 7s 1920_.._..--- J&J} 99 | 100 
sd — Cap of N J— ||\Seattle Lig Ist 59°440p 10_M&S 87 | 92 2ud lien conv 73 1921---J&J) 96 | 101 
6% paon.-ae 87 92 || Ref g 58 1949 opt 1 -A&O 80 | 85 Tol & West Ry ist g 5s '26_J&J 33 | 40 
5% 1 nie ig "ees M& 944%} 9614 )Second Ave—See } | Topeka Edison 5s Sept ’30-J&J| ----- zoe 
ogee g Se Oct 1 1959 op_ “ASO 81 9314 Second Ave at hile Co | Topeka Ry—5s ’30 op '15__J&J 90 | 92 
Camden Sub ist 58 1946_J&J| 88 90 {Seneca Power Corp 68’46_M&S 90 98 (Toronto Ry 434s '19-’21_.F&A Se ee ae 
Cons Trac ist 5s 1933..J&D| 90 93 /Sharon & New Castle Ry— Trenton G & Elg 581949--M&S| 90 | 95 
Bliz Piainf & Cent Jer Ry— i lst g 5s guar 1931_____-_- peed ee ere Trent St Ry—con g 5s ’38__J&J J ean 
Ist g 58 Dec 1 1950...J&D} 78 84 | Shawinigan Water & Power— Trent Pass 63 Sept30’31 A&O| ----- Panna 
Elizabeth & Trent 5s’62 A&O 78 84 6% con g notes Dec 15’ 1 J&D; 102 | 103 | Tri-City Ry & Light— 
JC Hob & Pat 48 1949._M&N| 60 65 |\Shrevep Rys— lst. be 19-"44J&3 85 | 95 Coll tr sf g 58 1923_.--- 9334| 96 
Newark Pass con 58 ’30_.J&J| 92 95 |Sterre a San isco Power— ist & ref g 58 1930 m-7 ASS 88 , 92 
Newark Term Ry 5s "55. J&D 88 92 || Ist gts 1949 = IS F&A 80 | 85 |\Troy City ae Un a> 
N Hud Co Ry cons 58’28_J&J} 90 | ~----) lice ity Service Co— | Troy Gas 2d 6s 1923_.-.-- 100 | 101 
2d 5s ext to 1924..._.M&N/ 85 -.--|| ist & refs tg 5s 28 op_- _J&J cebces!  eaiinen Consol 5s 1939, TSM =N 100 101 
Nor Jer St Ry 43 1948_M&N| 60 | Stoux City Ist 58 1919 J&J| __-__| .----| 28th & 29th Sts—See 3d ‘co Ry 
Or & Pass Val ist 58'38_J&D} 85 | ----- Somerset Un & Middlesex Ltg—'| 23d St Ry—See N Y Rys 
Paterson Ry—Con6sg’31J&D, 100 | -.-.-- Mtge g 4s Dec 11943..J&D 65 °# ----- | Twin cin Coy Rapid Transit Co— 
2d 6s 14 ext 5% to '44A&0) 98 o-e--| So Bend & Mishawaka Gas— | t Recon 58°19 J&J15 9944) _-... 
B Tr St Ry ist M 5sg’21A&0; 95 --|| Consg 581926 o0pt1908__J&J) 85 95 at Paul ppt g * °32_ rye wwe Deas 
Riverside Trac 5s 1960_J&D| 78 84 | South Carolina Lt Pow & Ry— | lst cons 68 g Be = eet es 
So Jersey Gas El & Trac— | letefg 331937 0pt_._..M&N 75 Cable con ny g tT TST maniaitead F  aeetie 
Guar g 58 Mch 11953 M&S} 83 88 |South Cov & Cin St Ry-See Cin New & Cor Ry Guar g 5s 1937_...-- DN simiteal- “cae 
Pueblo & . = 6 & Ltg— ‘South Ferry—See N Y Rys || Minn & St P Sub 53’24M&S  -._-- fe 
ist sf 58 1922_.________ A&O| 92%) 96 |\South JerG E & T—See Pub Ser Corp Mie & St & St Paul City— | 
fogs Sound ows Co— § ‘South Sh & Bos St Ry—See Old Colony St Ry | Os guar & g5s 1928-.A£O 88 92 
im gu 5s 1933 opt__._.J&D 85 90 |So Side El 4%s 1924 op ’10_J&J (| a Twin Sity lep 58 1926_._.J&J Basis 7% 
ie 4 nd Tr L & Pow— \Sou Yuba Wat—Con 68’'23.J&J 103 .---- Twin States Gas & Elec— 
7% 8 a3 notes 1921____.J&D 98 99 | Southern Bell Telep & Teleg— | Ist & ref 5s Oct 1953._._.A&U 80 86 
Puget Sound Electric Ry— | Istsfg 531941 0p’16_.__J&J) 9314 94 (Underground Elec Ry of London 
ist consol g 5s ’'32 op_P&A| 76 81 |'Sou B’vard—See Third Ave Ry, || 434s Jan 1 1933_.-...-- &J 76 a ae 
Tacoma Ry&P 5s’29 A&O| 80 85 |/Southern California Edison— Income 6s Jan 1 1948_____. 2 2 ee Bee: 
Quebec Ry L H & Pow— | Gen g 58 Nov 1939 opt . _J&J3| 87 92 | Union Depot—See United Rys St Tonle 
onan as 1939 get See J&D) --.-- 604% Conv deb 6sMar15,’20 M&S15, 95 99 |\Unton rt t & Pow Co of St 
rough (NY) Gas & Ei || Gen & ref 2-yr 63 1919__J&J| 9834 9914) Ist Sept 1 1932__-_M&S pmatel 90 
mo M gol 5s 1952_____ J&J\n 80 85 |South’n Counties Gas Co of Cal || Ref an 53°33 op aft’18S_M&N| 82 88 
Quincy (Ill) Gas Elec & Heat— | Ist g 54s May '36....M&N| 83 90 Union Elev RR Northwest Elev 
ances & te 19350p'10_M&S} 70 80 || 6% ‘notes Dec 1919... J&D) 96 98 | Union Ry—See Third Ave Ry | 
Quincy G & E 5s 1929--M&S|} 85 | -...- ‘Southern Tite iagns & Power— |Unton Ry Gas & Elec Co (Ill) —) 
Racine (Wis) Water 5s'31.M&N| 81 86 || 1st M 6s 1931 op_______ J&J) 94 96 Col tr g 58 1939 conv op_J&J, -----| _._-- 
Rap Tr St Ry—sSee Pub Ser Cor Southern Light ‘e tion— 5% notes 1919-__._-.-. Saba BR coe ate 
Beading Trac 6s 1933..-__J&J| 98 | -.--- Coll tr g 58 1949 opt_.-_M&S| -_.-.| -.--- Union Trac Co of Indiana— 
nes &Wom— ist 5sg’25J&J| 90 -----| South N E Telep ist 58’48.J&D) 96 | -.--- lst g 5s July 1919-_-__- J&J) 80 85 
& e Isid Sub 49 '50_____ J} 60 70 |South Ohio Tr—See Cin Day & |To! Tra ct | Indiana North’n 581932J&J5) 55 | 60 
ichmond (8S I) Lt & RR— Southern Pow 3s 1930 opt_M&s| 90 (Union Utilities 58 1944 op J&J  _-_-- fe 
ist coll tr g 43 1952_____ J&s 48 58 Southera Sierras Power— | United Elec Lt & Power, Balt— 
Rio de Jenelto Tram L & ee |. istet ggu 6s Sep’360p’18J&J| 90 94 lst cons g 434s 1929__ _M&N| 84 | 85 
RI all Fy 935..-.-..._.. 83 | ----- Southern Trac—Seé Phila Co Unit Elec Coof NJ 43'49.J&D 71 | 73 
verside Bae Pub Serv re orp | Southern Utilities 6s 1933.A&0) 8214 87 | United Electric Securities Co— 
Roanoke W W 6s 1936____J&J 95 97 Southern Wise Pow 58’38_A&0/} __~ bs eae Coll tr g 5a 1933 to 1943. F&A) 86 90 
5% notes 1919_......- M&N| 96% 4 Southwestern Gas & Electric— |: |COnited Fuel Gas 63 1936-.J&J) 97 | 98% 
G&E 2d 4348" 200p’10M&8; 94 98 "|| Ist & ref sf 53 19320 F&A; 82 | 86 ||\United Gas & Elec Corp | | 
Roch Ry & Lt 5354 0pt__.J&J| 83 85 }4| Southwestern Power © Light — Coll tr s f g 63 1945 PT _A&O dieielie ls 52 
eae Re pk 83 8514)| Ist Hen 5s 1943_______ J&D| 84 | 88 | Faison GS Betts DOC EEQGMEE! casual cance 
aon p cons fa g 1930_A&0} 91 ----Southwest Missour! RR— nited Gas & EIS) NE oe 
Se g 1933-5 -—- J&D| 90 | --.-- ' Gen & ref 53 1931_____. Mé&s| ....- ; : Seca | United G & F 6s 1923_-_- | 93 | 96 
Roch’ Syr & E in 58 1945_ MEIN) wecce! concn | SW MoE! Ry ref 5s 1923. Mas SPE Ly eae "| United Illum Co New Haven— | 
Rochester ae Ist g 58’20.J&J 95 -----|/Spokane & Inland Empire RR ist 4s Feb 1 1940__-._-. , =e 4 ee 
Gen 5s 1933__....____- (ae * Ee epee: | goltt & tate 5s 1926 opt-M&N| 65 | 70 United Light & Rys— | 
Rockford i Electric, Co— Spring Br’ kWater—5s g M6. A&O| 95 98 | Ist & ref g 5s 1932 op.-J&D) 81 85 
lst & refaf 58'390p’'14M&S\n 86 92 | Springfield (0) Lt Ht & Power— | Conv deb 6s 1926......M&N, 82 | 88 
Recktord & Inter-Urban Ry— | Istefg 58192907 1914_F&A| 85 | ___-- 6% gold notes 1920 rom J&J; 93 | 96 
i AF 492,00 1907, -Aao 80 87 Is en & ret be 1089 5-5 Aw OE Roa 6% g notes1920 Ser A --M&N| 95 | 97 
gu t— t ri & P eoria—| 7% notes April 1923..-.--.-- | @5 98 
58 5 op aft Feb’10 M&N| 80 87 \Spring ied (Ill) Ry & Lt They nal | united Power & Tran os 
Remind Pate eee 2, 20RUALO! | 80 87 rg 5 1933 opt---J&D) -.-. | 70 | Shel Co & Phi tr ctte4a"49 J&Jin 50 60 
Y —; Falis Pow 4s Oct1 1945|f --...| -.---| lapringtial (Mo) Ry & Lt Co— | | United Rystrctfs 4s °49 J&In 58 60 
utiand RyL&P ist5s’46 M&S} --.__| _-__- " Istef fh 58 Ri opt.._..M&N > ee ‘United Public Utilities (Del) 
Sacramento Elec Gas & Ry— a | To meee 1001... ...-6.0. 974%! 99 Oe Oh in inn stein & J&J) 85 87 
Cons 5s Nov 11927...-M&N|} 95 | -----| |Sorinetield (Ohio} Ry— | United RRs of San Fran 
to Gas 68 '19-40_A&O) 91 96 | Ist m Se 1935____.._.. OOS CS, BEL St 48 A ril 1 1927--_-A&O. AEs Fh 
Sage Bey City _— r | Ist m 5s 1910: 1935 ->--M&S} Basis, 644% Un Tr Co N Yetfsdep-._.| 22 29 
ta 1935 -—_._! 75 82 | spri Val Wat ret g 49'23_J&D| ____- 9314 InterchettsUnTrsF& Tr 23 25 
a,Sainaw. Vai z 5s he RA |S aS ee ie ee |Stan ard Gas & Elec of Delaw—' Market St con g 5s 1924- | ay 2a 94 
es St RR—See N Or Ry|& L | Convsfg 681926 0pt_..J&D| 90 95 | Unit Rys & Elec (Baltimore)— | 
Bt Clat if County Ill) Gas & El a pa S% gold notes 1935_...A&O| 80 85 || Ist consol g 48 1949....M&8| 77 77% 
= old notes 1921_.._..M&S;| —-_.-- ‘ y 9) > [ §F3 
St Joseph Gas—Ist 5s 1937 _J&J| _.__- Goal a6 cas) | 9718 pacomes, Rp 1 Og 1h 89 Be how 
6 Basis. / This price includes accrued inter ices 
siedaes iat Tasdene cake ae terest. & Last sale. {In London. m Nominal. «Sale price. min. Minimum prices established on 
















































































Dec., 1918.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. Bia. | Ack. Stocks. Par. Bid. | Ask. 
ath 
Unit Rys & Elec (Balt) (Conci) || Winnipeg El—1st ret 5e°35 J&J| 2... s 92 | Cleveland Ry... nonce s108 -4.-5 99% 
conv notes 1922.._ F&A 91 92 | Wisconsin Edison Co— Gleve Southy & Goi ey. cae . ndeccl cae 
6 conv notes 1922_._.F&A 3, oe Se Conv deb 6s 1924_....M&N 90 92 PNG cacakconbwtow RGD . dead! i eneee 
= Ae pt Pt & Ches— "|| Wisconsin Gas & Electric— Colorado Power_........-- 100z 26% 29 
St g gu 4348 1953_._F&A} 91 13374) | tstg 38 1952 Cos 1919_..J&D|} 84 88 a SRST EER 100 z 92 96 
Balt TeaeGc lst M 53s’29_M&N 99 |W isconsin Mian Light & Pow Columbia Gas & Electric. ..100 37% 38% 
No Balt Div ist 58’42_J&D 99 100 | ist & ref 53 1944 op '19_M&N 85 89 | Columbia (SC) Ry Gas & El a a6 |} (wcace 
Cent RyconMg5s1932.M&N| 97 99 ||Worcester& Conn Eastern Ry— PHONE in ce sien oem 60 80 
Ext & imp 5s 1932__.M&S| 97 99 ! lst sf g 4343 1943__.._.__J&J «ea Coiumbus Ry Pow & L com. 100 17%} 20 
& Sub ist 58 1922_.J&D|) 9934; 100 || Wore Con St Ry 4443 1920.M&8S| 95 |  .__. Preferred A........-.-.- 100 §=6©70 85 
e Ro El ist 58°42 M&S} 98 100 || Ist & refg 4343 1930__._.F&A| 85 | ____- Pea We 100 §=— 338 40 
Cait Rye (Phila) —See Unit P& T we OS OS BOs cacecpnn i a Bas eee ee Commercial Union Teleg(gu).234 18 25 
United Rys of 8t Louis— c & Clint ist g$3'19-J&J| 96 | _____ Commonwealth-Edison Co.100 114%} 115 
Gen g 4s July 1 1934___.J&J} 50% \ |wow a ee tee Sie ee ESS Com’lth Pow Ry & L oven. ~ 108 23 24 
Cass Av & F Gds Ist 5s 1912 4 eee Web St Ry 5s °19_J&D 95 ineeke PROG a co knees 10 50 52 
Ext at 44% to ya me 3 waa be Ta Ry—See hird Ave Ry Coney Island & Bklyn RZ 100 70 80 
Lindell Ry ist g ‘York Haven Water & Power— Connecticut Power pref....100 72 76 
exten at 446 % 80 ai OPA osede 97 | lst 58 June : RARE os icc J&D| 82 88 | Connecticut Ry & Lighting.100 47 49 
Compt HUD Ter 63°13 2d 6s May 1 1924____- 96 bieecs SER aR aa EN 100 4 55 
Ext at 5% to 1923___.J&J| -.--. 95 Cons M 5s May 1 1957_M&N Oot  eeece Cons Gas, E L & P (Pals) --400 106 107. 
8t Louis RR (B’way) 5s York Rys—lst Mig te 19370pJ&D) 89 92 | Consolidated Gas (N See under N| Y City 
ext at 444% to 1020, eee 94 Youngstown & Ohio River— Consolidated Gas cbitte) Mh oO 6 cacuat* sucue 
Union Dep con 68g 1918.J&D|} -----| -.--. 1 lst M § 5 1935 opt °15_.A&0 88 94 _ | Cons Trac of N J—See Pub Serv wie | 
St L & Sub Ist 5s . 1921 F&A} -.--- 97 | Youngs-Sharon Ry & L—See Miah & S| Ry & L| Consol Water (Utica) omn..522 75 
Gen g 5s Apr 1 1923 gu A&O S3i .nnte Zanesv Ry L&P—See Col New |& Zane|sville 5% preferred_._.-.....-. 2 70 80 
Trans Co3s1924A&0| 42 47 7% preferred...-.-.-.-- 98 | 103 
United Rys Investment Co— \PUBLIC UTIL STOCKS Par. Consumers’ Gas (oronte)-_ 30 sie as 150 
1st lien colltrsfg5s’26M&N| 65 66 Consumers 1 Fow (Mich) pref.100 77 79 
U 8 Pub Serv Ist 63 ’'27_.F&A| 90 95 Adirondack Elec Power.-..100) -.--- 20 | Contin P —See Phila R T 
U 8 Teleph 5s 1919________ 9844} -.-.. | iat RE 100} 65 70 |Camb’l’d Co Rie) P& Lt..100 anies 30% 
ted fon (Albany)— albany ‘Seathaae 7 CORT “acockl mtene Peetereeh nk nc nede lee aa 70 
Deb g 434s 1919_______ M&N| 82 ST foe h ned cae St Wanner Sema Dany Champ & Dec ret. 100 87 95 
g@ 44s 2004_______ J&D 40 45 |allegheny Trac—See Phila Co ee on Power & Light..--.- 17 25 
PR mm DN AE 40 45 Amer Cities Co com_.__-.- 100 3 re Oe Rea RS ES 75 80 
Albany Ry con - 5s g hee! IJ&J 82 85 i, TES 100 IG! causa De es & se Wastata common _ “109 iinet’ aes 
Gen eae 80 85 |\Amer Dist Teleg (N -Y)_---100' 15 22 NE ae 100 660 wane 
WTum&RR ist g 68°19 MEN 94 96 |Amer Dist Teleg (N J)_.-.100| 20 40 | Denver Gas & Elec pref_...100 -....| -.--- 
23 Ce | Rees ea 7 &N 94 96 | Amer Gas & Electric_..._._- 50\d 102 105 | Denver & Northwestern Ry.100 20 23 
so tetak Ry a g 1942_ eo 80 > oe a. a 50\d 44 47 | Denver Union Water... _-_.- OO” seenal ae 
Onit (Pittsb)—See Phila Co ‘Amer Gas of New Jersey...100| 65 70 | Detroit Edison__...._...-- 100 108 117 
United Tr & El (Prov) 58’33 M&S, ----- 86 Amer Light & Traction_._.- 100} 230 234 | Detroit United Ry_.-...._- oo 78 89 
United Util 1st 6s’430p’18J4&J| 87 92 . i aE SS, 100} 100 102 | Dominion Tel Canada) --..50 min| 80 
Utah Gas&Cokelst5s’36 optJ&J) 75 | -.--- ‘Amer Power & Light__-__- 100) 55 60 | Duluth Edison Electric-. --- 35 45 
Utah Lt & P cons g 48 °30.J&J) 74 i eee 100} 74 76 ce LLU 00 06 | Hs-40 
Utah Lt & sy (Salt L City)— Cpttomad warrants te , ee : ee 5 | Duliuth-Superior Trac Co...100 --~-- 41 
Cons Ry & P Ist 5e°21__J&J| ---..| --.-. Optional warrants 1931__.-- 2 6 ROS CAR eee 100n 40 55 
Oteh P& L hm 5a 1944__ F&A 89% 8914) lame Public Utilities Kaeie 100 10 20 | Duquesne Light—See Phila Co_ 
Utah Securities Corp— BG seepenpers 100} 38 41 | Eastern Penn Rys com_.--_- 0. -Jhcesk “Shem 
6% notes Sept 15 1922. M&S; 8844 8914) Dividend scrip_..._.-...-_- |. 60 70 | Bast Read’g El—See R’d’g Trac 
Utica El L & P 1st 58 1950_ J&J ae ie: Aneto Railways Co....-. 5O0id 14 16 | East St Louis & Suburban. ~100 cnccel aaeas 
Utica Gas& El ref&ext 58’57J&J) ----- 98 jt Peters. es ee 100} 70 72 PreeeereG a ee Sek Moe ee 
Utica & pepe: Valley Ry— | Amer Teleg & Cable guar_.100) 55 65 | Edison Elec [llum (Boston) - 100 $06 Tt “pee 
Ist g 4 941_...-...M&5S 75 85 |Amer Telep & Teleg_._.-__- 100} 103 at Eighth Ave RR—See N Y Rys 
Utica Be ft L Ist g 53°39 M&N 95 100 | Appalachian Power........100 3 Electrical Securities pref.-...100 68 | ----- 
4 f Se 5&1 94 100 DL. Sdcnnewn sucane 100} 15 25 Electric Invest Corp---.--- pe 10 =F 
Valley CountiesPow 5s’30_M&N's 95 | -.--- Arizona Power-..---.------ 100 7 10 | AS SE ee G6 tu iewe 
Ventura CoPow Ist 63'36-M&N -.--.) -..-- Sc nattimkdnatadet 100, 50 60 | Blec Storage Bat See Ind. & M isc. Cojs. 
Vermont Pow & Ltg 5s’27_M&S; 94 96 |Arkansas ValRy L& Ppf_...100) 95 97 | Elizabeth Gas SR see TO of eeaee 
Virginian Pow ist 581942. J&D, 78 85 Angeie-Asoen Ry & El__-..100 3 10 | Eliz & Tren MR Ses Pub goer Corp 
Virginia Ry & Power— i pape Rs 10 25 |ElmiraW L&RRIst ptytc.100 88 95 
ist & ref g 53 1934...._. J&5) S056; ~.... Aurora El n & Citicage...- 100 ene-e| -e--- El Paso Elec Cocommon...100 73 79 
Norf & Ati Term 58°29 M&S_| 80 85 | OS PRR iar “eae 10 ES Ses aN aE .100 80 85 
Norf & Ports Tr 58'36_._J&D! 78 | 85 Begone Ry & El ssid _~100 30 40 |Empire & Bay State Teleg_.100 55 65 
Wash Alexandria & Mt Vernon! A Sea Sef: 00} 95 100 | Empire DistrictElectric....100 .__.. ----- 
lst g 5s 1955 opt______ M&S 70 75 | Bay State CRE RI eee 130i 6c 8c SS RR a .100 68 73 
bs ton Balt & Ann El— | Bay State St Ry Ist pret... 198 30 45 Equitable 1G L (Phila) pf.100 95 100 
5s Mch 1941 op__M&S; 83% 8454 Bell Telephone (Canada)_..100) ___-_- 130 | Essex & Hudson Gag_.-.--- 100 110 120 
Wash’ n (DC) Gas 5s 1960. M&N "ae aapeaet= By eS ee Caen Fairm’t Pk & Had Pass Ry—Gee Phila |R T 
wist gos. ‘dane i ey) = Bee oe fe CC. eC eCS | 7a Sea Fall River Gas Works......100 168 172 
= £9 i a M&N| 944%) 98 Blackelone Val Gas & E_._. 50\4 50 60 Wegeral aA ht & Trac com-__100 8 11 
y& El. : ;- 1931___J&D 71 71% |). SE: 100 85 90 ft ns 100 40 44 
yh h, & Pot 5s 1949__ A&O| a ES, Sep OEE: Bleeck St & Ful Fy—SeeN YRys Feteont Utilities Sanbgtes ghana 100 1 5 
GENRE TERE, ESS CESCE, GENRASEAE Bloomington & Normal Ry & OE Se -100n 30 38 
City & Sub 5s g i648" "F¥A| Rh Bie ee ApS EE Dele oe 00; 85 95 | Ft Watne & Norind Trac..100 .....| -.--- 
Metropolitan Ist 581925 F&A) 96 97 | Boston Elevated RR com._.100 76 io EEE LIE Oe Sse -al) mame 
. i ton Water Power Co—| IN no eg Des 100| 97 97%) Frankiin Telegraph (guar) --100 35 45 
Consol & colltrg 5g 1929_J&J| 92 95 West End Street Ry com. Sid 48% 4914. Galveston-Houston E! Co--. 24%) 30 
lst refg g 58 1939 op____J&J 90 95 Preferred 8%....-..-.--! 55 57 Sa aS 62 67 
Waterloo God lo & No Ry— Boston Suburban “Biec- (no aoa 4 ee 2s 3 | Gas & Elec of Bergen County 100 a ee 
lst M sf 1940 op ’15_J&J 2 ee Preferred _.........(mo par)|d 14 30 |Gas & Electric Securities._..100 250 275 
Watervliet Lb. & RR—See|Uu Tr |(Alb) | Boston & Worcest Elec_(no par) d ae eee ISLES IT -100 80 85 
Westchester Elec—See 3d Av Rv . ... —_——— no peeyé mens | ~30%4 General Electric—See Ind. “& M Isc. Cos 
Westchester Lt Ist g 5s '50_J&D 85 94 | Brazilian Tr L & P Ltd____- 100) 5134; 52 |General Gas & Electric.....100 -....| -..-. 
N Y Sub Gas—Ist g5s’49M&S 85 90 | B’way & 7th Ave RR—See N Y/Rys Cumulative preferred....100 -.._.| -..-. 
West Chester (Pa) St Ry— Brooklyn Rapid ants ......100 38%) f. Convertible preferred..-.100 -....| -.... 
lst aX 4 Aug 7 1932___.- F&A 80 85 Brooklyn City RR-._..._- Old 13 44 Georgia Ry & El Co stmpd.100 106 se eR 
West End St—See Boston E! Brooklyn Union Gas___-._ 1 85 100 a Eee 70 7 
West End St By tee Boston El Buffalo General Electric....100) 102 104 | Georgia Ry & Powercom...100 -.--.| --.-. 
Westerly L & P 53 1937_..J&D|} 90 95 /| Calif Elec Zeneuneeng.- pref_100 80 85 | lees BOONE neck ocotul) wanna 
Westera Light & Power— Calif Ry & Pow prior pref_._100| -.--- | ences || Second preferred..-...--100 -..-.| ..... 
Ist af 5a 1925__.-_-.___ &N| 75 80 | Calif St Cable RR(San zrgnpi00 58 | -- “" Gold & Stock Teleg (guar)..100 90 100 
Wesvern N Y & Pa Trac— Camden&SubRy— PSC orp | Grand Rapids Ry preferred.i00 -.-..|) -.... 
lst & ref Be 1957 op ’12_ J&J| Pee Biter. Canadian General Electric__1 104% 105%) Hackensack Water.-..-.-.-. 25d 24 fienash ssi 
Western N Y Utilities— Capital Trac (Wash, DC)_.100| 87 | --.--- || Preferred _- cuuaena we a a 
TR Sl See J&D| 75 80 | Carolina Pow & Light, com_ 100 32 | 35 | Harrisburg Lt & Pow pret-..50d 42 44 
W Ohio Ry—ist 58 1921..M&N}  -.-.-| -.__- NE foe vanes 00 90 95 | Hartford Electric Light-...100 205 215 
Western States Gas & Electric— |Cent Arkan Ry&LCor an 100 78 | 88 | Hartford City Gas Ltcom...25d 38 42 
lst & ref 52 1941 opt....J&D) 8614 88314) Cent Crosst RR— See NY || Preferred_.-......-------25d 38 42 
6% notes Feb 1927____-_ F&A; 86 | 90 |Cent Hudson Gas 21 4 Ag BO 101 | 108 | Havana Elec Lt & Power...100 --.--- Sis st or 
Western T&T Col trg 5s” 32.J&3' 90 | 92 |Cent PKLN&ER RR—See N Y Riy | I ee Se i eee 
West Un Teleg Coll tr 53 "38_J&J) 91%) 95 |Centrai& South Amer Teleg.100| 104 107 | Holyoke Street Ry.- ~..100 45 | 55 
Fdg & RE M 4%s¢’'50.ME&N 90 91% Central States Elec Corp- -.100| 18 23 | Houghton County Eiec Lt.--25d 10 14 
MutUn6sext at 5%to’4IM&N| .. ..| 99 yo OO ee ee ee 100} 61 G5 Pe ano ceca cues -25d 15 18% 
Northw’n gu g 4343 1934.J&J) 82 | --... | Chic City & Concom part ctia(t)|4 % 1 | Houghton County Trcom..100 10 | 20 
Western United Gas & Ei— | Pref partic ctfa.__.- (no par)id 13% 14% Preferr 100) 65 70 
ist&ref 5s g 1919 to 50 PLA! 90 94 | Chicago City Ry......-... | genet apt Houston Gas & Fuel pref-.-100 87 | 95 
West Liberty St Ry—See Phila \Co | Chicago Elevated Ryscom_-__-_-_ .y 3 |Hudson County Gas_------ 100; 105 110 
West Penn ower— Sil ie lel Rag ite ea i ems / Illinois Traction common... 100 21% 23% 
lst M 5s '46 op '21 SerA Mis! 91 95 | Chicago aye partic ctfa ser Roost ae 40 Preferred _ 100) 63 75 
Ist M 6s 1958 Ser C_ saad 98 100 Se ce ees) es 10 11 |Ium & Power Securities-_-100/ 15 | 25 
West Penn Railways Co— i 8 8-¢ Seaton ene vox -| 2 914i) OEE g . oc cewcocnces 1004 85 | 95 
ist g 53 Jan 1 1931_____ A&O| ae _..--| Series 4 M% 1 | Indiana Lighting......-.-- 109, .---4 -.... 
Pitts McKees & Connells RR! | Chicago sub Gas & Electric. 100) Dae | abet aaa Indiana Rys & Ltcommon..100; 50 60 
ist cons g 58 Jan 1°31_.J&J| 85 wowosl er ks the pit Tieton Preferred._......---.---100) 9118 96 
West Penn lst 58 1960-J&D, _____ --.--| Chris & 10th Sts RR—See N oat \Rya Indiana Union Traction....100; -.--./ -..-.. 
W Phila Pass Ry—See Phia RT Cincinnati Gas & Electric_.100; 7114 --.--- Indianapolis Gas. -....-..-. -50\4 52 | 55 
Whatcom Co R ay 5a°35M&N 80 85 (Cincinnati Gas Transp-_-____ 100} 107 ...-- Indianap & Southeast Tr pf_100| -._-.| 85 
Wheeling (W Va) Elec Co— | Cincinnati & Hamilton Trac. 100) aut Mead | [Indianapolis St Ry Co_......100| 74 | 84 
ist M 5s 1941 ¢ oot cornow M&Nn 85 90 Preferred. _ _. _ thecal sine Indianap W W Sec, pref....100, 85 | 93 
Trac 58g 1931_..J&J} 80 88 |Cia New & Cov Lt & Trac. 100 72% 771% Interboro Consol Corp vtec... \t)@ 7% 7% 
Wilkes- &E 5s’55opt. Jad) 93 96 __- |" eeetietepgimipet * ~~ Seiad 6414] Preferred....-..-...--.- ---100; 32% 344% 
Wilkes-Barre & Hazleton RR—| Cincinnati Street R 30 d 48 49 |Intermountain Ry L & P pf.100; --...); ---.. 
ist coll tr g 5s 1951-._.M&N 15\f 30 40 |Cincin & Subur Bell Telep- BO ad 76 85 | {nternat Ocean Teleg (guar).100) 85 100 
Wilkes & Wyo Val—5s’21 A400) 93 97 | Cities Service............. 100; 290 295 | International Trac (Buffalo) 100; -...-) -.... 
Wilkinsb & E Pitts St Ry —Fee Phila C'o ee” ee aaa eae 100; 81 82 6 De DeeteTes . ocaccmccac eae | coewe 
Willapa Elec 6s 1923___...J&J| 82 | 90 | Citizens’ Pass Ry—See PhiliR T ‘ 7% preferred .....-...-.100| ...-.| ---0- 
W: t Gas—Ist g5s'39F&A| 85 | _._-- Citizens Trac—' P Co {nter-State Rvs preferred-_. 104 4 | 8 
nm (Del) Gas Co—_ —i City Pass Ry—See Reading Tr| Jacksonville Traction com..100| 10 ee 
ist & refsefg5s19490p._M&S 78 80 Oy 2 Ry (Dayton, >) ii ae -----|| Preferred. isnt ahr oliane Er 60 
referred __ a tad cheeiin cen 90 100 Jersey Central Traction....100| 10 | i a 
Clev Painesv & Eastern RR_100| .. _. __. -' Kansas Gas & Electric pret_100'a 87 92 
4 Purchaser aiso pays accrued div. 6 Basis. d Price per share, not per cent. f This price includes accrued tnt k Law sale. n Nominal. o Per cent 


Part value 


a@ale orica, z Ex-diiw « Ex-rights. 


(+) Without par value. 


min, Minimum prices established Montreal! and Toroato stock exchanges. 





















































44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 107. 
| " . 
Stocks. Par.| Bid. | Ask. Stocks. Par, Bid. | Ask. || Stocks. Par.| Bid. | Ak. 
Kentucky Securities Corp. 100 ooece | 27 |\Northern Ohio Tr & L pref.100 88 | ----- Roch Ry & Light 5% pref---10 65 70 
Ra taiaihaditay ast de sete waa 80 ||\Nor Ontario Lt& Powcom.100 11 | 15 | 7% han Si laapaatgt *—* eecet Caen 
stone Telephone. -.--.--.-- 8 0l4 11 12 |) Puetetred......-.c0-0-0- 100; 53 | 57 |S8tJos Ry Lt Ht & Pow pref_ivu| 60 70 
a i leat ne wl DE inva 49 | —— States Power_....100 62 65 |/San Joaquin Light & Pow_..100| --... -.-.-- 
K County Elec & Pow..100|) 98 | 102 || Preferred_........-.-.-- 100; 86 88 one, gp EE RE 100; 67% £75 
och pone De Telep_- pes > -| 140 Northera Tex Elec Cocom_.100| 62 67 |Savannah Electric Co_._... ae 4 
Laclede Gas Light__..----- 0; 86 | 88 rred_._. pueakouee :. 20 75 ee. ee 100} 10 15 
Lake shore. ii uae eaom.am 100 “ns 371 89 Northwest Electric_-----_- = 12 me a = yin 4 hol com... 100) 19 23 
e Shore Elec common --- 100} see: A IE eine 00 79% 1 rst preferred_......._. 100 95 100 
peefe a 1001 esis teen ..---)| Northwestern Teleg (guar) ___ 0 d 40 50 Preserred ie male i Sa a al 100) 2 76 
Secon 7 enna aie ee ~ winner p ise one ninein 25d aii 42 (Scranton Elec, pref___...-- 100/¢ .-.-<| ----- 
Lancaster ‘o(Pa) Ry &Lt pref, 50) d 40 42 Pe emccwne 100 <¢ 34 eee Shawinigan Water & Power_100, 115 115% 
Laurentide Power.---.----- 00} 61% 61% |Ohio Fuel Supply..--..-_-- 25d 41 41% Somerset Un & Middlesex Lti00, 60 70 
Lehigh Power Securities_ mas) d 8%! 101% Ohio Gas & Electric pref_...100) 85 90 — Calif Edison com-_...109) 79 81% 
Lehigh Valley Transitcom.. 50d 12 | ----.) Ohio State Telephone-_-_-___- 100; 27% 291% | EE Sas ee 100! 97 102 
Preferred ..-..--...----- id 25 conse ER cccesnwon acess SE: icin ee South & Atian poles ar)..254 16 22 
—- rg) —.> L$.100) ----- --~--- | Ohio 2 ii tematean 100 5 15 —— ee elep...100; 113 1s 
Rock Ry & Elec_---.- ereere meer fe RET -100' 30 50 Southern Utilities com--.--- 100} ----- 20 
a ao www 100} -----| ----- Oklahoma Natural Gas new. 254 28 2850) Pree ib wick enn gwwce 100) 50 
Lone. Star Gas_..-..------ eens s 166 |Omaha & Council Bluffs_.__100 40 50 |So Jer Gas El & Tr—See Public Service Corp 
Loulsyille —— oe pe 102 a? Preferred - © ag toes 100 70 75 |Southwest Missouri RR_...10% ----- ----- 
iu le Railway Co.....100} ----- ro a Sta; | RENE REE Sa Southwest’ n Pow & Lt pref_100| ----- ----- 
LREEE SEARED 100, ...-- 90 | Ottawa Light, Heat R Pow_.100 min. 69 Spokane & Ini Emp-Cap ok f 00 a hei 1 
Lowell" Electric Light------ 100; 135 145 Ottawa Traction_-_-_- SE ane-a). seane Preferred ctfs_.....---. . 3 
is aici nd wmae 00; 160 170 |Ottumwa(Ia)Ry & Lt pref 109 92 95 Springfield (Mo.)Ry. & L. oe 85 95 
peemoning & Ee Shen R Ny &L,pref.| 384 90 'Parcific & Atlantic Teleg (gu)_25d 14 17 _|\Springfield(O.)L.H.& P. pret 100 70 80 
Manha ¥)_---100 99 {| 102 ||Pactific Gas & Electric... .__ 100 3814 3914 Spring Valley Water___---_- 109 53%) 55 
Maonufac Lt Pa Pittsb...50)d __-_. 50'4| First preferred___._.___- 83 86 ||Standard Gas & Elec (Del)..504 11 13 
Marconi Wireless Tel of Amer- §d 4% 4% Second preferred (old pret top Paw - é § iamariear eter 50d 32 34 
Mass Electric Companies...100, ----- 2° || Pacific Gas & Elec (Ariz) pf_10)@ 80 90 Superior Water, L & P com- et ee ere 
Preferred, stamped __--..100) : 1114 \Pacifie Light Corporation._.100| 116 . ----- | ESS SRS 10 75 85 
Massachusetts Gas Cos....100) 84% SS . i. Pes Sokeced o«nnn .100 89 eee Ss RR 100} 98 102 
EES en 100 z 6614, -.--. |Pacifie Power & Light pref. 100 85 95 |Tennessee Ry L & P com___100) 3% 3% 
Massachusetts Ltg Cos com. (1, a sf re Pacific Lg & Teleg...... 100,20 ij eae 109; 16 18 
Sis ann rohan en areslesen 7 5 Prefe ee i as wae 90 ||Terre Haute ind & Mos... 160) 1 6 
oo Street Ry com_--. 100) on Regie eee ‘Paducah Tr & Light com__.100 ----- ee SS SP 100). =—~=.)). oe 
SPARS 100; -----| ---.--|| Preferred_........-- ee _..-.| Terre Haute Tr & Lt pref__..100” 88 100 
Mexican Light & Power_--.100, 20 25 |Paterson & PassaicGas& El.100) 8° 99  /Texas Power & Light, pref_.100, 89 94 
Mexican Northern Power_.-100, _..-.| -..-- | Pawtucket Gas preferred_..100 70 80 |iThird Ave Ry (NY). ----- 100 154 16 
a Fe eee lez sa also 100) | a | is Penne a Lighting com_ 100 30 35 VN pe ao ng Green & 80.109) -----| ----- 
ena ee ae eee SE 75 80 |Toledo Home Telephone_...100) ----- ----- 
| EE TES PNG) BIA reas ‘Pennsylvania Water & Pow_100 -_-_--- 79 |\Toledo Rys & Light ee $00) -~<- 
Me exico Tramway-_-----.-- 100) B anen| +0 .~ =, Per ww mel Elec Co, Ooh. BF aware 10 (Toronto a pet 60 
Py pe Light } rel Saag Nie 100; 75 80 1 es 10 pentae A 70 Tri-City Ry & Light Co___10 me O82 eae 
ichigan State Teiep pref-.100| 65 | 75 ||People’s Hes L&C (Chie) 227100 52% Oe... a 108jn 82 84 
Mae West Utilities__.__- 100; 25 | 28. ||People’s Nat Gas & Pipeage__25 dn ; 33 |/Tri-State Telep & Teleg SESS 10\a S ae 
REE aig AE RST TIRE ai 100 57 | 5934)|Phila Co (Pittsburgh) -...-- 50d 31% i iS, ee eee 10\d 8 8444 
Milw Elec Ry & Lt pref_...100) 3% 88 5 non-cum pre erred.... 30¢ 30 ae. .  £i fi: ee _.100} 140 145 
a ee iver Power_-.-100) 1244 14% cum preferred______- 30d _-..--| 35 (23d Street-—See N Y Railway: | 
ia danomenains 100) 38 | 41° | ee tae. 50d ._...| -----|\Twin City Rapid Transit...10:| 48 52 
Mobile Electric oat (ee ae 1006 -..--| -+--2| Catineme raction.__.____ ee oA nS a Re 10:| 70 125 
Mohawk Valiey Co.-____-- 100; 50 | 60 || Duquesne Light pref-....100 94 99 |\Union Natural Gas__..-.-- ES 132 
Monongahela al Tr nctuces 254 13 | 15 || Federal St & Pleasant Val. 254 ----- s 714 \UnionStRy(New Bed,Mass) 10.) 123 127 
See 25\d ...--| -. -.|| Pittsburgh & B’ham Tr... 504 --.-- .--.-||Union Trac of Ind com_-_-- oS ee 4 
Montana Power.--..-.-.-- 100, 73 | 78 || United Traction preferred 50¢- .--| -... || First preferred._-..--._- 105| a 
..,_§ a 100) 103% Phila Electric (full paid) __-_-- 2542 251% 25%) Second preferred_._.-_- -- 106) ne 8 
Montreal L H & P Cons-_---._- | 82% —8214|Phila Rap Tran Vot Tr Ctfs. 504 26 2624 |United Elec of New Jersey_.100) 89 .---. 
Montreal Telegraph_____-_-- ee "| Citizens’ Pass@nger guar_. 504 __.-- 4273  |United Electric Secur pref__ 100 90 100 
Montreal ;ramus 8 } Coma. ..100) in. 150 | Continen Pass Ry ($29 pd) 504 ----- s 108% |United Gas & Elec Corp__-_. 10°) 5 7 
Montreal Tram & Pow____--_- | ---- 23 || Fairm’t Pk & Hadding’n.. 504 -----*% 45 || First preferred....-..... 100} 38 40 
Mountain States Tel e Tel_.100| 96 100 | Frankf’d & Southwark Pass 504 -..-- « 284 | Second preferred_._-..-- 100 7 10 
Municipal Gas (Albany)....100 110 | 115 Germantown Passenger... 30d _.__- k 100 |United Gas & Elecof NJpf.100) -.-.- ----- 
Muskogee Gas & Electric...100| -----| -.---| Green & Coates Sts ($15 pd)30d _____ k 117% |United Gas Improvement.._50d 7214 73 
Prefe nat ee aa =e 85 = ae Hestonville M & F com_. 504 cas . 3244 |United Il! Co of New Haven- 106, 218 225 
Narragansett Electric. _--_.-_. ie ae oe | ie cca om | 58 United Light & Rys com ---100| 38 tt 
Ret ovalle tye Tight oe -2--| --3--| Phils Cy Pi Pass ny ($3364 (pd)50 d 3 ie 113 | First relenned....-..... 1 73 75 
. 2 ae 8 25 pd) 504 --_.- s 65)4 United Rys of St Lou—Com-_ 100 2% 3 
EE ciinekdnonnnee 00, 25 | 35 | Philadelph: B Traction... 50d .....|| 70 | Preferred-.__----___---- 100|_ 13% Ye 
fiebras raska Power pref_____-.- 100; 85% 96 || Ridge Ave Pass ($28 paid) 50d ____- s 200% |United Rys & Elec(Balt) com 50\d 21 22 
ewark Consolidated Gas..100; 80 | 83 || 24 &3d Sts Ry guar______ B0id _....\k 200 \United Rys Investment Co- 300) 834 934 
New Bedford Gas & Elec___100 > el eee || 13th & 15th Sts Pass Ry_. 50d ___-_- Boo ae ll ee 1542 16 
New Bedford & Onset Ry...100 15 | -.---|| Union Pass ($30 5-6 pd)_. 50d -___- k 150 United Trac & Elec (Prov) - 100 RS |e 
New cnaen Co com..-..- 100; 30 | 35 || Union Traction ($17% pd).504 397% 10 |Uuited Utilities........__- 15 25 
pererned ..... ence 100 87 | 92)4)|_ West Phila Pass guar... 80d -..-_ k 168 ,. i Saas 100 a@ &5 95 
nl preferred_______- 100; 50 55 |/Pine Bluff Co pref_.______- 100 92 96 |\Utab Power & Light pref__- 100) 90 96 
New England Power, pref.100, 92'4 95 | Pittsb & Birm by. age Pate Co Utah Securities orp <b eeS 106} 13% 16 
New England Tel & Tef____100 96% 97 | Pittsbur, bh Oil & Gas____.. 7% 734 Virginia Ry & Rowar'é oN ee, 48 
New Haven Gas Light___-_-- 25\d 321% 34 | ||Portland (Me) Gas Light_ -- 0 d 50 | ee ee 
New Haven Water_____---- S0\d 77 | 79 '|Portland (Ore) Ry Lt & Pow—| |Wash Balt & Annap -__.-.-- 50\2 27% 30% 
New Orl Rys & Light Co... 199 Pa, ers lp ow ated 78% G paid)....100) 7 9 wy _referted ee 50/4 35 37% 
Prefe per orto Rico Rys Ltd_._.___- 100, .-.-.|  _-.-.|Washington (D C) Gas_.-.-_- 20id 54%) ----.. 
New York City—ConsoGasi00| 10014 101) 44||_ Preferred _.-..... = rape 100 BP 81 Wash- op aceed Wat 4 | FS ' * gabe apenas 
N Y Mutual Gas Light...100 115 | 130 ||/Providence Gas__..._.___.- 50d 49 55 ||\Wash (D C) Ry & Elcom..100\/z 50 | ----- 
New York Rallways___-_..100 2 5 ||Public Service Corp of N J_.100) 91 ae el ee 100; 69)4 71 
Bleecker St & Fult’n F’y__100 1S | oie -|| Camden & Sub ($5 paid)_. 254 __ __| _.___|Wash-Virginia Ry, pref____- epee 
Bway & 7th Ave guar_---100 120 | 150 || Consolidated Trac of N 3-100) 60 62 |Washington Water PowerCol00) 57 67 
Christopher & enti | ao 190 “ae | sag °*| Elizabeth & Trent com__- sug ee a a Western Ohio RR ctfs____-- AB ie et 
ae 5 | SS ee S00 .....18 25 WORRGER POW. co cccccncn<- 100} "14 16 
Eighth Ave... -_.-__.-- | Be ewes ‘| Be Rapid Transit St Ry Co_--100 190 | 5 0 Sibert: 100} 59 62 
‘ My Py Grand St Ferry 100] 200 | 240 ersey Gas Elec & Trac 100, 95 105 ||Western Rys & Light pref-.100| ----. --.. - 
nt a Ave | onal __, SSeie et esame | sere. ‘Public Service Co of Nor Ill. 100) 99 90% | Wosters Cates Gas & Elec_.100! __.__| 26 
eecesecesacce } ----| er iiesits tavipen denen aatedikiaeiand 88 95 reterr ce py PLAS 79 éadiede 
sixth DCih imine wewe 100; 95 | 110  Breterred Sound Tr Lt & Pow_.100) 15 20 wens Union Telegraph..100) 88 89 
NY vonty aoe I St guar....100} 200 | 250 || Preferred..._........... 100} 48 50 ||West’house Elec & Mfg—See under Misc 
Richmond Gas_ -__-- 100\n 10 | 20 webec 7 Li Heat & Pow_.100/ 17!4. 18 ||West Penn Power pref- 100; 92 95 
N Pd State Ryscommon....100|) 15 | 25 ways Company General. 10d -.___| ____- West Penn Rys preferred_..100, 72 77 
Ni rT? ie Boer 77777” 100; 38 50 ||Rap Tran St Ry—See Pub Serv Corp West Penn Tr & Wat Pow_.100| 14 16 
ra ails Power. __.... 100; 200 | ---||Reading Traction........-. 50\d 23 | 26 || Preferred_.--_-. 00; 62 67 
Hortolk Rallwa & 1 la ht... 25d 21 | 24 City Passenger Ry_____- 50.4105 | 110 | W'house. Church, Kerr & Co- 100 z 67 69 
forepampton | t Ry- 100 Se 70 aceaut Readin Electric Ry. 50d 70 75 Ss ye eee IES zt 76 80 
phew ith alt ower Cons_ 100 207% 21)4)|Read ing Transit & Lt, pref._50.dn 80 90 ||Winnipeg Electric Ry--.---- 100) -----| 48 
0 Elec Corp, com. (3) ( 18 » Regubie & c Ry & Lt com..--190 17 19 | Wisconsin Edison common. .100/ 31 35 
Preferred -........--.-.- a dite ee ee je a NE ee || Wisconsin-Minno L ¢ » pe. 87 9 
? Richmond 1 Light & RR____- 100) 5 15 York (Pa) Rys common-.--- 30\4 “7% —— 
ow | er S0ld 3144 _.-.- 
a Purchaser also pays accrued dividend. d Price per share, not per cent. e New stock. A Ex-stock dividend. & Last sale. /In London 


nm Nominal. «Sale price. wu Ex-warrants. » Old stock. zEx-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


om In the rearrangement of our quotation lists we classify under the designation“ Industrial and Miscellaneous Securities,” 

issues which do not appear under the previous two headings, namely “Railroads (Steam)’’ and ‘“‘Public Utilities.”” Inthe 

ease of stocks, however, we put “Textile Manufac ,” “Insurance,” “Mining,” “Real Estate and Land,” ‘Title Guar- 

antee and Safe Deposit Companies under separate h » then follow with the rest of the “Industrial and Miscellaneous.”” 
NOTICE.—AIll bond prices are “‘and interest” aaeeee where marked “f’ and income and defaulted bonds. 












































Bonds. Bid. Ask. Bonds. Bia. Ask. | Bonds. 8:4. Ass 
INDUSTRIAL & MISCEL’NE|OUS B|ONDS./|Am Agric Cher ist ge 1938460 es— = 
97 987% \American Ice Securiti 
a Pod cand & Color Wks- Conv g deb 5s 1 . .-F& 101%) 101 is American Ice Co—R E ist & 
a y pie to 28 op_J&J 90 95 |American Gan deb ta 088 R&A 92% 94 | gen s f 6s '42 opt °13__F&A 96 98 
am | Bap bmg As 4s '48_ “iA , ° 4 Amer ae 1931 ee eo of 88 14|Amer La France Fire Eng Inc— 
een otes 1919________ 98 6 ld ----M&N| 9 
Advance-fumely deb6s 25 M&F 97 98 7% notes Sept 3 1919_M&S 3 10034 10054 ace Malt a 1926 Fee ‘ ray 97 Ki 
Actna Expl s ives 69 Jan '45_Q0-J| 75 85 |Amer Graphophone 6s '30.J&D| 94 96 |Amer Coil &ConstrSecuritiee—| | 
Steel iy) —See T. CI & |RR. AmHide& Lea lst g 68°19. Mas 99 100 6s 1922 opt...F&A| 100 101 
Alga eld Miinasde te 25M&8 30 34 | Fdy 68 1928_._J&J 
Deb 68 1926 Ser B____. 30%! 32444 | Sew Pipe—ist sf 6s 30M4&3\ / "36 i 
b Basis. / bis price includes accrued laterest. & Last sale. n Nominal. « Sale price. « New stock. A a RPT 








INDUSTRIAL AND MISCELLANEOUS SECURITIES 













































































Dec., 1918.] 45° 
NOTICE.—AIll bond prices are “and interest” except where marked “f’' and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. Bid. Ask. 

Amer Smelt & R -_ (General Elec 3448 194200 F&A| 6814 73 ||P 

| 4 ||Pennsylvania Steel— 

é aod OR ery 2 91%; 92 Debg 5s ’52tax-ex N Y_M&S} 101 101% | Pa&Md Steel con g 638°25.M&S; 101 102 
~ wed S's iw cs oaO Ma 96 100 | 6% gold notes 1920____- J&J| 10014 100%) Span-Amer [ron 68 1927_J&J| 100 100% 

y pond Steal z 2s ee Se hae | 6% gold notes 1919 _._.J&D} 100 1004 ||Pierce Oil 6s Dec 31 1920__J&J' 100 101 

poe a es— re \Genera! Petroleum Co i; Conv deb 6s 1924______- J&J; 8814) 89 

Deb eg Waid eA 90, | 92 | ist M sf 68 June 19 6-..J&J| 100 | 103 ||Pittsb Brewing 63 Feb 4°49 J&s| --__- 53 
—_ Thread My bys ry a kao cS ere (Girard Pt Storage 3448s'40_A&0/ 75 | ----- || Pitts Coal deb 5s July 1931M&S; ©9514) ----- 

~ pe <‘; het g <a 117 | ----- \GordonIronsides& Fares Co,Ltd _ || Pittsb Term Warehouse & Trans 

70%, gold notes 1919.-_M&N 100 % 101 %4 Gorham Mie — —. 4 Pit he Wess igo. M&N CLE GIR Cass 

7% gold notes 1920...M&N|} 100% 101%|_ Ist M 7s SRGA "19-'24._.F&AD 7% 6%% Teta fy Be 10a? Oot MAN 82 87 

eG ey —— ---eo Hed, 101% \Gottlieb-Bauerschmidt-Straus | Pitta & Weetm Coe '250p.M&N| 9514! 100 

160 — mee seh. - tt, 102}4| Brew Co—list 48 1951-.M&S; 20 | 23 Pleasant Vall Coal 5s 1928.J&J| 763%) ----- 
‘- Z go — _ iia 34 10214 2d Income 5s Sep 1951_M&N/f -_--- eer gia ye > Consol’d Coilleries 

- eS “is 103000 -— - | (Granb y Con Min Smelt & Pow— | * or 5s 1957 opt... _.. J&I 86% 901% 
x o go See pera & 87 91 | Istconv 681928serA..M&N; 986 ----- Powe Riv Co 68 °19-’27..J&@J| -----| ----- 

= ican 4 t yet Raa ee 9844 100% |Procter & Gamble Co— 

i g 7 3 is op @ eSuly 09 S&I 8674, 87 (Grand River Coal el so Co a & Iron 7% gold notes 1919....M&S} 100 100% 
rmour & Co.—Real est ist a _. Hall Signal 68 '19"20_----A&O| 90 | ____- | 7% gold notes 1920-...M&S| 10034) 101 
c 7 Dees See ty S 86 %4 87% Harris Abbatoir 6s 1928-.F&A 96 | 97 | 1g gold notes 1921_...M&S; 101 ota 
ead md Reet ep Hye 44s 100% 101% ‘Havana To 58 1922 J&L f 38 | --.-- 7% gold notes 1922_._.M&S;} 10114; 1013 
Prwmateh ey tog Beat site 100% 101% ‘Hecker-Jones-Jewell 68 ’'22 M&S; 97 101 7% gold notes 1923_...M&S} 102 103 
ConvedebGsJ’ne15/21J&D15| 100% 30134 Hoboken Land & Impt Co— | Producers $8 1931_J&J| 9714) 100 
pee pea tg he 91 | 102 | Ist M g 5s Nov 1930...M&N; 90 | -.--- Provid’t Loan Soc 4448'21 M&S; 94'%) ----.- 
Prva bm ag ng EB vy yn 8 5} 101 | 102 (Hock Val Products 58°61 op.J&Jif 52 56 || Kemington Arms Un Met Cart— 

Layty ne15'24J&D15 101 | 102 |Hoster-Columbus Co 68°40_A&O; 44% ----- 5% notes 1919..-..... F&A 98 98% 
sAssocia Co—5a 1922F&A| 9514 100 /|Hudson Nav g 68 1938 op-F&A| 60 | 65 Remington Typewriter— 

— NY)Veneer Mills&D— s 'Huebner-Toledo Brew 6s '30J = 30.3 . 3 ist M 68 1919-1926______ IJ&I 95 1 
; efg 6s + ea J&J; 95 105 |Huntington Land & Impt— r Republic Ir & Steel 58 °40_A&9| 94 94% 

Atlantic Fruit & S. S.— E | Coll tr g gu 6s 1919-1927 J&D| 95 99 ||Roch *, Pry C&lI 58 1946. "M&N| 98 | ----. 

au Guise d wan | Pre J&JI 65 75 = Ulinois Steel—Deb 4s" 40. A&O| 85 8534|| istet 4748 1932 opt___F&A YY Gee Batis, 

AM & W Indies SS Lines— __ independent Brewing 6s’55 S&S) 35 37 ||\Rocky Mtn Fuel 58 1941--A&O| ---.-- 60 
an tr g 5s Jan 1 1959_-_ —_ J&J 80 817% Indiana Steel ist 58 1952_.M&N'> 971% 98 ||Rogers-Brown Iron 58 '19-40J&J 88 100 

as Port Cement Ist 6s°25M4S ss 7 | mgersoll- Rand—1Ist g 5s Dec 31 | St Clair Furnace 5s at ¢ § 2 7 | Reet Bays 

Baldwin Locomotive Works— 1935 opt Dec 311910__..J&J; 96 |  ____. St Lawrence i & Lumber— 
lista f 581940 0paft’15 M&N; 100 | ----- Inland Steel ist 66 1919-28_A&Ob 6%) ----- || let M 68 1919-1933_____ F&Ain 70 90 

GamrEaPEa Chetise| “at "| 82 untemat dated Gages.) °° | SOF st eae Groen elated! S54) $8 

i } s uis Car *21-"2 95 

“ae yn rir wis 10036 | _|_ Ist&coll sf g 58'320 Man) 75 7514\|\St L Nat Stock Yds 4s ’30__J&J T136i | pees 

1% 4 — be 7. ane sty 4 100 3% Ee Mere Ma ‘ St L Rocky Mt & P 58’55stpJ&J| -__.- 80% 

: % — 7 erat D0 3 34 100 % M coll tr 6s 1941... A&O 102% 103 }4 Securities Co N Y¥ 4% cons M&8 oO: 1 cee 

1% g notes uy 15 — Jasis) 100%) 100% Fe an. SE Pa po lisinela Mfg Co Ist 58 1922__J&J 94 96 

ae g notes July 15 : 15 100 %| 100% Con conv gsf 350p’N9 J&!) 95 ...--|/Sinclair Gulf C 6s 1927 M&S 85 90 

% g notes July 15°23_J&J15) 100% 100%% Ist & refsf5s1947SerA_J&J) --. - 92 roe Oil & Re Corp— 

Beth 3¢ ist ex w 58°26 gu.J&J 95% _96)4 Internat Salt g 58’510p...A&OQ, 70 71% i = notes ’20 war’ 8 atch.F&A| 99 99% 

Beth St pur m 6s Aug '98.Q-F) 110 | 115 (Internat Silver ist 68 48..J&D) 96 99 ithout stk war’nts attach.| 95 95% 

Beth St Istidé = 58’°42_M4AN 87 90 | Deb 6s 1933_....... J&J) 85 90 | Stoux City Stk Yds Ist 58°30J&J| _____ 85 

Pur M ds 1936_.-.---- J&J| 8574) 86 Iron Syaeess Ist 581932 A&O0n 90 100 ||Stoss Iron & Steel vey oy F&A! 96 101 

Booth Fisheries sf 6s 1926-A&0) 90'4) 91 Gen’l 48 1932__..-...-. A&On 20 30 |\Somerset Hotel Tr 48 1921_J&D| --___- 96 

Boston Term Co—34s'47 F&A) 75 | 80 J efferson iv 'Gicart C & I— ‘Stendard Mill—ist g 5s30M&N| 90 98 

—- eee Mines Co— old 5s 1926----..-..J&D| 95% ----- \Steel Co of Can 68 1940____J&J; ____.|s 94% 

Sts os URES ivan 96 | 96% = jana Co Istef 5a’50_J&J) 90 | ___-- Sun CrCocol trafg 58°44 J&Jf 15 30 
yn ‘Ferry _ Jones & Laughlin St 58’°39-M4&N 97 99 |\Swift & Co lst afg 5a’44_J&J| 96%; 97% 
ao 5s °48 Ay om stpd- F&A! 10c.} 25c. Kan City Brew 68 1930_.M&N J 15% 18 |\T H Symington conv 68°20 J&J} _____| ____. 

a yp Iron 59 1932J&D| 90 | 96 Keystone Steel & Wire— | Temple Coal s.f. 5s 1924-J&J} 10014) 101 

Deb Jan'260p‘10.-_M&8; --__- | 9134 Conv 68 1919-1926-.-_- ee | wea Teun CI & RRgen 58’°51_.J&J| 94%) 95 

Burns(P)&Co 63 bar af’14A&0) 100 | --_-- Knickerb Ice 1st 5s '41 opt_J&J 4% 1. 7 Ala Steel &Shipbdg 6030-383 99 102 
lst & ref sf 6s 1931__---_- &J 96 | 98 " La Belle Iron Wks— Cahaba C M lst 68°22J&D) 99 | -_---- 

Bush Term ist Ay SCE ---A&O 80 | 82. Ist & ref 58 pan ae alae #4 S634| -..<- _— Cop Co cony 68°25.M&N) 91 94 
Cons g 58 Jan 1 1955___-- J&J 81 85% Lackaw St 5s —— 06 -A&O| 94% 98 |\Texas Co deb 68’31 0p ’'15_J&J| 100 100% 

Bush Terminal Buildings Co— : id ist 58 1950 op after 1915.M&8 87 | 90 ||\Union B & P ist g 58°30 op J&J 89 90% 
lst sf gold guar 58 1960_A&0; 8114 84%, Eq 58 1919-1926__--- M&S15)b 7%) OG E ccaectennsiiee neo: 87 94 

California Wine Association— _  |Lake Superior Corp inc 58°24 Oct} 53 | 56 ||Union 9 Co of California— 

Cony 5aSep 10 25 op 8 fM&s 92 | 95 Ist & coll tr gol - pete. J&D) 59 | 65 First lien s f 5g 1931 opt_J&J2| 93 94 
Canada Cem’t Ist 6s’°29 op A&O! -_-__-- | 9714 Lake of the Woods Mill Co, Ltd Union Steel Co Ist 5s’°52gu.J&D) 98 100 
Canadian Car & Fdy Co, Ltd— ist M 68 June 1925. aol cS k 100 |\Oa Transpor ist 5s 1923__ a OF ot Bs 

lst sf g 6s 1939_______- Re amen he 9714 Latrobe-Connellsville C & C— | Union pewriter—See Remington T ypewrit 

Canadian Cons Rubber, Ltd— lat 8 is 68 1931 opt____- Pe. #64 eee Jait Fruit—Deb 4s 1923- Tk G636, i xane 
Gold 68 1946 opt 1911_.A&O) ____- k 90  Laurentide Paper ist 68°20 J&J2) ___-_- k 101 Deb g 4}48 1925 sf______ (tae ie eee 

Canadian Cottons 5s 1940 J&J2); 80 | --_-_-- Lehigh Coal & Nav— | Onited Lead deb 58 1943__J&J 74 78 

Case (J [) Thresbing Machine— | Gen M g 4}48 May 1924__Q-F 96% 98 |iU ; Env Ist 58 '19-’34o0p’ 19J&D 93 96% 
ist M 6s 1918-1926 op_.J&D 98 100 Funding 4s g July 1 1948_J&J SRE U 8 Finishing—1st 5e 1919_J&J 98 101% 

Cent Foundry 6s 1931__._F&A 80 | 82 Col tr power 4%s’2lop_J&D) 96 | _-_--- Con gold 5s 1929_._____- J&J| 88 92 

Cent Hud 8t t—5e 19 M&N 90 | 95 Con sf g 4348 1954____- I&I 93% U S Light & Heat 
Se Born 2068.........-<< A&O 80 | 90 Leh & W-Barre Coal—See Cent RR of NJ p33! RY SR J&D 70 75 

Central Leather 53 1925--A&O, 9514 961% Liggett & & Nene g781944.A&¢O;} #11 | 111144)|US Mtge & Trust— 

Ches&Del Can Ist 5s(48)’26 J&J $0 | 70 Gold 5s 1981_...F&4| 91 | 9134|| 4sSerI to N 1919-1922__Var; ____| _____ 

Chic Jct coli tr ref g 481940 A&e Te 6% gold notes 1921____- J&D, 98% 99 ||J 8 Realty & Imp 5s g’24 op J&s| 63 641% 
Coll tr ref 58 1940_____- $234 94 Lima Locomotive Corp— ¥ |08 Rubber——Call tr6és’1S_J&D| 997% 100% 

Chic Pneu Tool 53 Dec 31’ Nes $8. { .<-- Istef g 66 1932_____.--. 95 {| 99 || Ist & ref 5s 1947 Ser A__J&J 86 86% 

Chic Un Sta—See Steam RR bds Lorillard EP) Cog 7 1944_ A&O 110%; 112 ||0 S Smeit Refg & Mining— 

Chicoutimi Pulp 68 ’43__._J&J 80 |; 90 Goid bonds 58 1951_---- F&A 9014 907%%'|_ Conv 6% notes 1926_.._.P&A|} 100 | _.__. 

Chili Copper conv 781923_.M&N/ 112% 113 Mallory SS Istsf 5s 1638. irs] 83 88 ||United States Steel Corp— 

Conv 68 1932 Ser A_..-A&O|} 81 86 Maryland Steel lst 581922.F&A) 93 96 Col trsf5s Apr’Siop’11.Var| 100 | -__-- 

. Part paid..........---.; 85% 851% Metropolitan SS 58 1939 ..J&J; 98 | -__-- | Coltrsef 5sApr’S1 not op.Var| 100 | ____- 

Clearfield it Coal 4s 1940_J&J 71 ___.. Mexican C & C 58 19260p_M&S/f _____ 18 ||_ Col gt 30 & aoe 630p'13M&N| 99%) 100% 
Cleve c, Sandusky Brewing— Mexicano Petroleum of Del Ltd— | ||Otah Fuel—See Denv & Rio Gr,|p. 34. 

g 6a J’ne 1 '48 op__J&J 47 ~ === as bt ! conv ef 68'21 SerAé A&O) PEE 175 | Vancouver Lumber 68" 19- 255 &5 85 90 
clvde "aa ist 58 1931 opt-. F&A) 88 91 Dit tiitinbtsnsticitinees| veane 175 | Vandalia Coal ist 6s '30 rs RR eee 
Fuel & Iron sf 58 1943_P&A| 85 89 Midvale Steel & Ordnance— é \Victor-Amer Fuel ist 68’40F&A| 60 | 70 

Col Fuel geu g 68 1919..M&N; -----) ----- Conv sf 58 1936_..._-- M&S; 87% 814 \Victor Fuel lst sfg 5¢1953_J&J5| ____. ae 

Gr’d RivC&C 68 July’19.Az&0 94 _.... Monon Coal—See Chic Ind & L (Ry p 34 vi rginia-Carolina Chemicai— 
Colorado Industrial— r Monon Riv Con C&C6a'49 A&O;) ----_|  -__.- lst =e 58 1923 optef..J&D) 9514) 96 

lst g gu 5s ser A&B ’340pF&A 76 77 Morris & Co Ist sf 4468 '°39_J&J 81 877%|_. ony deb 6s 1924 ____A&O15 99 | 100 
Computing-Tabulating-Rec Co- _ Mtge Bond 4s Ser 2 a op-A&O| ..... ..___||Va Ir Coal & Coke 58 1949-M&S} 8514) 89% 

Sink fund goid 68 1941...J&2) 84 85 5s Ser 3 1932 op ’22____- J&J) 85 95 || WebsterC&C Ist g 5s’ 420p.M&S} 90 | 95 
Cons Ind Coal 5s ’35 gu opt. 40) ena eons Nat Condult & Cable Inc— '||Welsbach Go col tr 5s °30__J&D of ee 
Cons Tobac coll tr 48 °51..F&A| ---_-- 8044 _ Ist M sf 66 1927_-__-.- A&O| 88 90 ||West Canada FI Mills Co, Ltd— 

Consol Coal 4448 19340pt_M&N| ____ 89}, Nat Enam & Stpg 58°29 J&D) 95 97 lst af 68 Mch 1928__._. M&S 99 | 101 
ist & refafg 53 1950...J&D) 88}4 95)4 National Fire Proofing— ist & ref sf 68 1931____- M&S| 97 98 
Cony 6% g"230paft'l6.F&A) 961, 98 isté&coll tr g 5e'19-’320p M&S| ____- _....|| Western Electric Co— 

Corn Prod Ref sf 5s’ 51 ..-BSe 9944 101 Nat Starch deb 581930 gu..J&J) 9314 ~--||q,,18¢ 58 Dec 31°22 op aft’11 J&}) 977%) 98 
let g Se 19346f_.____-- _. eee National Tube, is 58 | 1952 M&N| -___- 947% | Westhouse El & Mfg 63’19F&A! 99%! 100% 

Cramp(Wm)SonsShip&En ‘Bldg. Natomas Co of W’h’se Mach Ist 6s Nov’40 Q-F ‘Be antl: srauee 
ist M g 5s 1929 opt._-.M& 96 99 Gen & ref 68 1935. amie J&I 76144 77 || Whitmer(Wm)&Sons6s 20_M&S| _____ pp 

Crew Levick Co lst 681931 F&A, 96 9714 N E Cot Yarn Cog 58 1929 F&A) -...-| ____- | Wickwire Steel—ist 65'34 M&N/ 98 | 100 

Cuban-Am.Sugar— ist 16s notes ; New Eng Nav—See N YN.H &|H RR | Wilson & Co ist 68 1941_A&0 98 | 99 

Ss SG J&J 9934 100% N J Zinc Ist 48 1926__.._. Been OO 1 keene | Winchester Repeating Arms— 
ee MS oe ka J&J) 994% 100 NYAtrBrakelst 68’28couv M&N 99 100 | 7% gold notes Mar '19-M&S 99%| 99% 

_,Jan 1 1921.--.-.-.--- J&J; 98% 9914 N Y Dock Co—1st g 48°51 F&A 70 --=-| EXCHANGE SSATS. 

Cudahy Packing Co— j hen N Y & Hob F’y 5s May'46J&D) 85 — ----- No Last Sate 8 
Ist a f gold 58 1946 .--J&D0 91} 931% a ag Ferry 58 "46._M&N) Te eee |N ¥Y Stock Exch.1,100 $55,000) _____ is 0 
7% g notes July 15'23_J&J15) 101 101%4 Y&NJ Ferry — Se" eS aay Se pe |N ¥ Con Stk Ex. 486 3,000) 2,000 3,000 

Davies (Wim) Co Ist 68 '26_J&J) 96 99 N Y Shipbuilding Co— |N Y¥ Produce 2x_ 1,800 2,200} 2,100) 2,200 

Dewees (W) Wood Co 5s’ 30MEN | S84. paces lst M ef 58 Nov 1 1946_____. ae 73 |N ¥ Cotton Ex 450 12,500) 13,100) 16,500 

Distillers’ Securities Corp— od Bay Co 58 1925....MA&N/| 92 95 |NYCoff&SugEx 323 3,200) 3,500) 4,500 
Col trevg 58 '27 op 08_A&0 88 884 O’Gara Coalss 55 op aft’ 08.Mé&S| 58 63 Baltimore 8tk Ex 87 6 000} RE RE SE oss 5 

Douin Coal 58°40 op "10__M&N 90 95 Jgilvie Flour Mille 68 °32 - oer 100 _..--| Boston Stock Ex. 150 9,500) 9, 000) 11,000 

Dominion Iron & 8t 56 1929.J&3; 84 | ----- Series B_.___- ee ears Sh Soca Chic Bd of Trade. 1,619 6,108)... ccc. 6,300 

Dunlop Tire & Rub Goods, Lta-| Series C_..-. Bee. | ‘anken Chicago Stk Exch 250 1,150) _____| 1,200 
ist sf g 68 1927 opt___-.. M&S} = 96 98 Otte Elevator 5s ’20 op 13. “Aao 95 98 |CincinnatiS8tk Ex 45 we abetted Pe, 

du Pont fe I) de Nem Powd— | Pacific Coast Co—G 58'468 J&D!) 8514 88 Cleveland Stk Ex 35 3" TO. ee. eae 

Gold 4s June 1 1936.._J&D| --_-_-- 100 Palace Hotel (San Fran) Ist6s_ | Louisville Stk Ex S000 oe 
Fagie& Phenix Mfg 5s 1926_ ee OO 1 pe eae Aug.) 1096 .05.-25--.- TZA' ... _.. MinneapCh ofCom 573 4,600| 4,600) 4,800 
Eastern Steel lstSa’3lop’16ka&al ___- ----- Park @ Tilford st 40 sv -J&@D| 80 85 Montreal Stk Ex. 76 26,000) 25,000) 30,000 
Elk Horn Coal 6s 1925__.__J&D) 9714 98'4 Parsons (W Va) Pulp & Lumber) New Orl Cot Ex 500 5,600) 5,600) 5,800 
Empire Refg ist 6s 1927._F&A| 98 100 ist m g 6s °19-'24 opt M&N| --_-. ----- Phila Stock Exch 221 2.500! 2,300) 3,500 
Fairmont Coal 58 1931_... .J&J} 90 93 PeerlessTrk & Mot6s’25 M&N10, 824% 85 Pittsb Stock Ex.. 120 2.000, 1,900} 2,500 
¥Yederal Sug Rfg 5%notes’20J&J| 96 9714 Peomans,Ltd—\st5s 260p M&N; 85 -----, 3t Loute Stk Ex.. 50 1,000, 1,000) 1,500 
Fort St Union Depot—See Steam RR Bo nds Pennsylyv ‘C&C lat 5a 32 ops & J) 93 96 | | (SanF)8tk&BdaEx 44 12, 500) re Bevan. 
General Raking tat fe 1028 $41) 82 | _____ Wash'ton | 1,000' 1,500 





6 Basis. 


and Toronto stock exchanges. 


{ This price includes accrued interest. 


& Last sale. n Nominal, 


« Sale price. 


min. Minimum prices established on the Montreal 









































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES __ [Vor. 107. 
- —= ———_——_— 
Stocks. Par| Bia. Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par., Bid. Ask. Stocks. Par | Bid. Ask. 
P | hare | | 
er |share. | | 
‘Thorndike (Mass) g} -.--- 'k1465 Detroit. Per \share wr eet de 
| ST chase) eed -s 7 ' Detroit F & M__50 " ey 
tones i, eee TO oe, oienEl wed : 
TEXTILE MPG. ‘UnlonCotMtRi.s 3 : case] 250°" Michigan F& M/S -----) 22--- Atlantic Mutual—- | Per cent. 
ti t oo tneil | oe ee RRR See, Re + 
a - Preferred des eas a} 97 | 100 | | i918 eee ccerese-- f 99 103 
Utica Steam & | | Hartford. | Per | share 
Moh Val Cot M.o) 138 jk 140 la Se ee 
} | ae 
North, Mills. Par.) Per |share. Mia peed ate -2--- | 115 (Hartford Fire. 100 690 | 710 "||MINING STOCKS Per share. 
OTe! ae lk 112%) Wamsutta Gi -----| 135 | team Bo oa 
pcadie Mii NB)a| 133 -...-| Weetamoe M(FR)a) ----.| 140 | Insp & 1s... 100 — 400 Pe egy ge on sy de 
am Linen (EoD) e i55--| 193*l vor Mis le) 130 | 2222 Phere (rire) 2100, 365 | 37077 eden 77 73 
oy ee E apaned os peat Saat Standard Fire.- 50) ----- 55 ||Alaska Gold M-- 194 4¥ 
Amoskeag Mfg(vol” | | h | Gold Mining-.10/ 2 2% 
oe © assn). (t 85% 90 || Léfe Insurance | _ Per \share. --10 2 
Pr N ean i 80 | 187 | Southern Mills Per! share ipernn ite adi T00 700 710 ‘A nen nepeaen an io” 
(Me)a; _-_-.-- 8 187 . \Aetna Life...-. | oS (Ub US eee er aes 10 Meg At renttt 
traces | Ieesewcr=---- 488 983 | 9 (amc Balt | 
ArlinstonM (Mase)a 113 118 || Abbeville CM (8C)o 125 | | : | _— ae 12%) rar 
aaa ea] 17°] 575° "|AndersemCM Gc) al 70 | 75. | | lansconds Gap-180, 617%| 65 
a Mt Bye | conan Arkwright M fot ae eee | Loulsville. | Per |cont. Arizona Com’cial.. Ss 12 | 13 
Beacon Mi alitiiahaet ge Rese. t u duass] samecd } | . | Arnold .......-- Ce C. 
eae Ge, | soy (Aenea a] ad | aig [ter———--——-om) 10 | see UPR 1) 
x | "30°°"| 75 | Bibb MtgCo(Ga)a| 155 165 | | Butte Cop & Z vtc 8 | 8% 
B af HaretCarp't a as 90 CabarrusC3 axe. ----|| Minneapolis. | Per |ehare peuste f---- a 19 20 
Boott Milis(Mass) a) ---__| #10074 |\Chesnee, M-------| -=.--- yr , FaM 100) ven & Ariz_10 "66 | 70% 
Border C Mfg(FR)a| 120 | ----- Clifton OO ite (8 ane 135 4 Nor westFé } aoe Bee en ca Hecinam 455 | 465 
Boston Mfg(Mass)a| _-_..\k 80 |ClHintonCotM(SC)a| 125 -s---|| Lames ql Se 
Bos Duck (Mass)-.c; ___-_- k1280 Courtenay Mire 155 175 l p P Cantera et. a 13 | 13%¢ 
BourneMilla(F Si a ee Dal las Mf ce 310 | ences Newark. | er |share Genten ee | om 
Bristol anes wy ae ae ae Darl’g’n Mfg(8C).a m4. gees la . ‘on 17 Genes tie Pas Cop Gy “3x “oe 
wy bailing Eom (Gare iWnanene 22.28 0 180, | 185 |\Chilt Copper ...29 20 | 203% 
Preferred _ -_- 98 100 | Mills (Ga)___-- 120 -s:-- \Firemen’ ee 5 ( 5 Chi co aes ay al 44 
Chace ite (F ity a 447Mi Cite EnterpriseMf(Ga)a 70 75 |\Newark Fire__--- See oeee ne Ce ; ee - % 
Chariton Mills...a) ____- 135 ol ada wee Pe 2) imasoae ‘Prudential Lite. 60 Mee lees Conset ts reta osc! 9% 
Chlogpee Mie (itis) —---- 98% Gattuey Mtg (C)a] 100 | 103) | Con Min &Smeiod “| 25° 
Contin’ bate (Me). a 90 96 | Greenw’d ae 225 | an-<- |_ New Haven. Per | share p Range “- 100\z 44} 1g) 45 
Cornell Milis(FR) a} 190 200 er ey Milis(SC)a} 255 | -----/ Security Ins....28) 27 3 Seana ee ea? me, a. 
~— out B) s a 212% ‘ag P Mh (Gaya 1is 125 * | owe Reserve--.-_1 20c. 28c. 
Preferred_...--a| 84 | 89 | LancasterC CasterCM (BC)a me | wehes | New Orleans. Per |\share |\Daly-West._.--- 2 2% site 
Mills (FR)-a| ___-- 150 || Preferred.....-a| -----| --.-- ee Es; somite. 5C. 
Devel Mills (FED. AE 4 115 Laurens CM “90 he i aeons \Lafayette _...-- mee; t wie peve-Dey Cop-1 sive on 
Draper Corp.--100) 115 117 || Louise Mills( Sane 90 100 iste an & Trad io0 ecose! enwee in ot yao: 3e 
Dwigh htMf, aMass)e peat. k1150 ||Mariboro one a 135 140 poe Cons -> , ie Pag 
[tea Hi phe ale {te Mere Mite Cs BO). 375°"| 325° | New York Per |share. |\El Paso Gold _--- 20c.| 30e. 
mond et ao 42 atm ‘ Federal See sna 10 il 13% 
Everett M (Mass) a) _____ s 142 pecueces Ce Cc eS ja Se eee om ¥ e 3 13 
Fairh Millscom 100) ____- 103 |Newbe 227 250 | Amer-Alliance__100 4 FineNen — ive 2 
a | Been 85 14||Orr Cot si ee 116 120 ‘City of N Y- -.-100| 95 105 a one. ‘ a on 
FarrA) peceueme Sea 170 ||Pacolet Mfg (8C)-a| 175 | ----- Remmmonwearen 100) 325 Co 1 5 pd 4 2 ‘4 
Flint Mills (F ae eee 180 Pelzer Mf zoe Ja} 145 150 /|'Continental-_---- 25d 55 57 Pan —o | \% 3 
Franklin Co (Me).a| ____-. k195 |PledmontMfg(8C)a| 195 | ----- | Fidelity: Phontz 100} 350 360 - cle. <tors ee 
GosnoldM (NB)--.a) ___-_- 115 || Philli Dette 112 117 |Great American 100 ¢ 310 315 woieen. eos. ; : 
ranite Mils(Fitja) "| i35-”| Roanoke M ENC) g 150° | ----- Home. -7-~-7i00/ 440 | 460 || °Mines< 10, 20¢.| _25¢ 
na tae — 4 OD cotta? ieeee Ieee aiest 7s : ‘ 
Gt Fale Mt (NH Hy re | 8 18334|\Saxon Mills__.._._ a aoe ‘National Liberty 50d 145 155 er > hd Cons M . | as - 
Grinnell Mfg(NB) a} 150 160 ‘Sibley Mig. Oe Ree 60 ||Niagara.......-. 50d 165 175 & ee 
HamiltMf ags)a} _____ 110 Al artan Mi! ao) See 1 awake Northern. _-.-- 100' +90 110 wr & < —_ a 
aremmeseePeys| <----| $0 *[oumetemads "| °° | “----(Beame re -agd S| $2 cet I9 ae] 
Jotawe Uni ee os : Serine as * 
rarerereeutills pte ee kN k 97 | (8 C) Ist pref...| 105 110 Stu esant ....100} -_..- 60 eee 0 a we 47% o. 
Hill Bits, Co (Me).a} ___-- k 78 Preferred -+ ror 82 85 |'United States...20d 34 38 aeaees as. a 4 
Eines Mts (N oe 215 225 || Preferred ...... 95 97 ||Westchester new 10d 32 34 Bo ~~A ne ae -u- ee 
Preferred - .._--. See 2 eaccen | Victor-Monag sa: 95 97 i | om ae e. ae 
Kilburn M (N B)-a) ___-- 15214 Warren M Es 130 | ...-- i ae ' ae oe Beag-*| -----] ----- 
KingPhilipM(FR)a| ____- 177 14||_ Preferred____-- 100 | 102 | Philadelphia. | er |share. ion Co ; i 
Lancast’ it a a as ‘k 955%) Wash’n M ey tinal ‘ancun . eee 47 4% A 4 
Laurel Lake (FR).a; ____- 125 | Webb Mfg (Nas ' rs 50 75 |\|Alllanceof Phila.10| 18 19 |\Ise a a 6 34c. c 
LawrenceMfg(M °° [oe . eteen | Whitney Mfg(8C) a} 130 140 | Fire Association.50; -- -_- s 306 ||Island Cr’k Coal_- 48 51 
Lincoln Mf FR).a' Seem 12314!)\Woodside Cot M.a -___-_- 116 ||InsCoofN A_..10) -----! 26 Preferred we 82% 84 
aa Ma 135 F 138 lweraeeres rime 138 on | if eee ae 100 ni os a ~~ ver va 
ahs Mills M)_a 13714 Kasee kw xmcece gama aeeees Miele ‘Boo e's Nat Fire BO -----|k 17% Kennecott Cop-(t¥ 53% 354 
anomet M(NB).a} 13214 130 | iekdetele «anne k 10° |iKerr Lake--...-, 5%| 6 
Mass Cot Mills__.a) 135 139 ‘Reliance EERE LE bo 50 54 |\Lake 55° A, 
Mechanica’M(FR)a| 112 | —__---|| | Canadian Mills. ‘UnitedFiremen’s 10) ----- k 12 |\LaRose eo 32c. 37c. 
pe — p o are - Cen Convert, Ltd.a 47 | oh. M Cop ow. 1| sie ie 
ags)__... aS aan 8 7 a Cottons, Ltda epee 68 | Pittsburgh. Per |share Mason Val Mines - 35 3 % 4 
a" ae 8 A a ER TR Se SSR it ea es ee, a . 
Middlesex Cott. 7 tee i 57 "| Domin Text, Ltd_ . 99 9934||Allemania _.-...50| -----| --.-- MaytlowerOidCol2s 3? 3% 
Mt V-Wood Mills || Preferred __. __- i ee || Birmingham Fire - 60 ooked| “nonaalll i Copper..-5/ 2434! 25 
Balt) vtr_.--a| 16 161%) IMoutrosl Cottons. ; “Yan ee ee ee ichigan_..-.-- 25) 3% 4 
eferred v tr_.a 72% 7334)\ | Preferred_..... ajz 9914) -----. german Fi Fire----80 wauweumk’” teenie Mohawk -_.--.-- 25) 5. 56 
Nashawena M_-_.a) 112 116 ||Penmans, Ltd-.-.c) 79 | --.-- IGlobe Fire....--50| -.-.-| -..-- Nevada ConsCop 5 1734] 18 
NashuaMfg(NH)-_e| 865 |  -__-- eferred _.___- “fe: Eee | Hi boldt Fire_ “50 ne ARS ae. New Idria Quicks_5, 10 12 
qumkeng asa) | } Nat.BenFranklin50} -----| ____- New River Co..100; 12 15 
Steam Cot Co..a| ____- k 163 || || Pittsb i, ee BG wccee| cccee efe ---- 100) z 64% 70. 
Newmarket Mfg | |/Teutonia__.__.- a susech  ésana Nipissing Mines__5 814 8 4 
_ 3 >i ee kz107 3%) || Union Fire... Mn scdesl  oeated North Butte_...15'z 13 13% 
NonquittS sf B).a| 124 127 || INSURANCE | Western a ee 69 ||North Lake-...- 5 55e.| —80¢, 
Pac’ Minis aan. “al i507 132 } on ] Old Dominion 28 30°41 40° 
- 5 OZ | i} ooo { | 
Page Mf ws hee 97% oc - | Providence. Per \share. ||Ontario Sil Min 100) 2 7% 
er wi (@m).ai ...-- 82 ¥4I| Albany. Par. Per \share. || PE cicosen< 54 C56 
epperelat {4 Me)a} 205 | -----|| \Prov Wash’ton..60, 100 | -----. Pittsb Consol...-1; ____. eae 
ot Kite --a| 370 385 ||AlbanyInsCo.~ 50} 180 190 | Pitts-Idahoe-._-.-- ee teres | gees 
pleco (FR)a| -..-- 107 ||CommerceInsCo 25| 185 190 | Pitte-Jer Cop.-.-1) 2c.) ...-. 
Ponemah va} 90 410 | Richmond. Per |share Bit & Bis Ghaste Copy 27c. 29¢. 
weenne a -= atead ” ime 
Potomska yt i 268°: f waekae | Baltimore. Per |share. || Virginia F&M..25) 85 88 |\Pond Creek Coal.10 13 | 15 
Rich Borden Mfg | i} DE «cumawe 1) 1.02! 1.05 
Co: @ B)......- EE eae aee 17214||German__.-... er 21 | mincy - SELES 25 65 67 
ore Mfg German-Amer.. 25) 33 40 | y ms Cop 10 21% 22 
a Palla ite” eo acaae || St. Paul, Minn. Per \share nom ™ M S ccna a3-* W 
on 4 i} Lead 
aan = : ae 80 asec Boston. Per | share St Paul F & i ae eee Bente, e(G&Cop)1¢ 40¢.| ASc. 
mne jg Se PS Ce ROR a SR os ee Ree tae eee Peet : 8 
Sharp Mtg Dice oscee 108 Oe 400 425 Seneca Cop Corp-t 13% 13% 
hist alias 100 -----||Colum Nat Life. 100 110 115 San Francisco. Per \share Shannon ....---. 3% He 
Skenandoah Cot |\Conveyancers’ Shattuck ArizCop 10 15 a 15% 
(Utica)_.._. a| 135 145 | eee ee ee ||Firemen’s Fund 100} 332 | —----- Superior & Bost.10' ib 3% 3% 
Soule Mill (N B).a| 105 108 ||Mass Bonding----.- 75 80 | Superior____-.-- 35) 6 7 
Stafford M(F B}-0 NEARY 120 ||Mass F & M...--- 120 130 || Washington. Per \share. |/Tennessee Coppe | ‘ 
Stevens Mfg(FR).a) _____ 116 ||Mass Title Sage 0 SS See | Arlington eee 10) 8 10 & Chem temp. ¢t)) 14 | 14% 
aber Mill (N B).a) _____ 127% Corcoran ..._:_. 50) o. india Tonopah Belmont 254, 2% 
TecumsehM(FR)a| ____- 167 Fireman’s _____- me. 20M cocee Tonopah (Nev)-.1 3 | 3% 
Brooklyn—SeeN | Y German’Amer.._100 240° duit | 
National Union 5 54) ---.- 
| 
| Pik 
a Par value $100. 6 Assessment paid. ¢ Par value $700. d Price per share, not percent. e¢ Par value $500. g Par value $1,000. & Par value 
$50. & Last sale. n Nominal. «Sale price. t New stock. z Ex-div. 


min. Minimum prices establish 


m ist Soran. paid 


on the Montreal and Toronto stock exchanges. 


y Ex-rights. 


s Ex-stock div. 


t Without par value. 
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Stocks. Par| Bi 
s._Per| ia. | Ask. | , Stocks. Par.) Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. | Ask. 
Per |ehare. Aetna Explosives Per |sh SoH 
Tonopah Ext Min1| 1; z oe Per |share. Per |share. 
Trinity vine doee 25 ome 4) ol me ine 00 @ 5% 58% atl Hold ----100} 38 45 |\ClevelandStone100| 55 | ----. 
UnitedGoldMines 1} _isc| _ 0c |Ajax Rubber -..80l@ “Gi | 66 ||” ‘Ind 8S Lines Cigess, Peabody ie) absul soe” 
Un Verde Ext..50c| 36 | 37 |Alabama Co.--100 eR eet Re eee 
tah Cons___.-.- 5} 8%| 9 || Ist pref corny t- 7 oo ta ----100| 67 69 |/Collins Co..-.- 100} 160 | 180 
Utah Copper Go-i0| 765¢| 77%\| ona eer 100) ----- 80 |/Atlant Refin-100} 980 |1,000 |\Colonial Oil-.-.100) 10 40 
—— 25 | 216 2%¢llalaske'PeckAsenloo| 72777 tlas Powder..100;} 160 165 |\Colo Fuel’& Ir.100) 3714; 38 
Sppeenter....- si] 39c] 4c /albany (NY) Safe) | Autosales Corp--s0|¢ “1° cig ey pe tay Pye 
SAGA ...2<25 85C al 
Saiwean 28| 2014 =i :.) \allte ay poet om ag oe 150 170 x sreteeted -.~ 80 d 12 16 || Fire Arms M..25|\d 45 48 
Wyandot-—-----25|  60e|75c) Comvte...-100| 2634) 27 Bene hos Wan too]| ae | aa Berens Oe Se | 8 
mn Gold-.--- regi 14 Prefvt ig ‘’ === = 
| 4) vtc__..100 80% 82 Preferred __..100} 101 103 ||\Comput-Tabulat & 
REALESTATETR |Am Agri Chem-100] 101, | 1013¢//Baltimore Tube 100) 80 | 82 || Recording Co 100) 3634) 38 
BLAND STOCKS| Por lehare. ||am Bank Note. bold 3ai¢| 38\BarasmnhGartioo| | °8. |Gomelcatiisatien| ~-| “as 
Alb. ange Healty 7 ageueud 70 i Preferred - _.-.50/d 4354 46 ‘Preferred or 100 eine’ 20 GonsCoal ofSth, 100 seit 30 
Alliance Realty 1) 55 65 ||Am Beet Sugar-100/ 51/s| 527/[Barrett Co-----100| i0i, | 104 |/Cons Toe Pittsb) S0|\d je 2 
~ {ilestom)-c--- See 70 |lamericanBook.100| 110 | 120 [Beatrice Cream 100] 180°°| 22277 a ET a Ps 
Bedford Tt 5 Yetta 65 ||AmBrakeshaFioo| so | 90 || Preferred’ .too| 100 | 1057” Cone Conk at Be 120) S128) = 25+ 
BerkeleyHotITr(B)iia ____. 65 || Preferred 100| 151 17: Bais pecred -.,- 100 100 105 |\Consumers .Co.100) 51 54 
Bd of Tr Blg Tr(B) ia ---_- 00 |lamerican Brace 100| 205 | 210 || ClassBoom-.i00| 63 Oh | emeieered----100| 79 | $1 
BosGr’dR’tTr(G)-!\a ----- 85 |Am& Brit Mfg-100| 2 Preferred ---100| 80°*| 92° Preferred ~~~ 100] 102%| 106 
Bost R E T (Bos)_hia tree 850 I Preferred 100 20 es 8 ) nnn Oe 89 92 Preferred _ _..100 102% 106 
BosStorW’h’se(B): iia 88 lsigementie ee 42 42 pH y- D te sil Pedic teean” vt 8% 
Boston Wharf Co_iia 79 $234 Profersed....1001  051¢ $3.4 BID sub rects_| 10434) 105%4|| Preferred (mew).| 94)4| --.-.-- 
Bromf Bldg Tr(B) eae 86 | Am Car & Fdry 100 a3°*| oad Blin fe & Spen..25|d 99 101 ||\Continental O11.100) 445 465 
Business RETr(B) Ia __-_- 55 Peoluesed 100! 108 igs oy Bees W) Co__50/d 300 350 |\Corn Prod Refg.100} 4634; 47 
Cent.Bldg Tr (B)-ia ____- 50 ||am Caramel...100| 2 Booth Fish ries. la 23 FS dance, Th) ps 
Chie & E Trust ees hia ____- 950 || Preferred.--.100} 35 | ___-- ~~ meme 73° gi te parce og 3a i 
y Assoc (Bos)_.¢)a -._.- 450 | wee «=| 6S -=---||, 1st pref..._-100} 78 | 81 || Preferred .-...- 5 4 
City RET (Chochla 222 O50 || "Preferred----100| 67 | $3 Borden'« Co i ae Cramp aD (WE m) & 
Congress St Assocl- | |AmCigar-.--27100] 98 | 103 ||Bo eBerpmacr 100| 450 | 475 gee epee ME ae Alar a 
ates (Boston)___iia ___-- 65 || Preferred...-100| 33 90 Fe beggar mt 450 475 Vot trust ctfs__- 85 90 
C’gressStBigTr ce eet 30 Am Coal of N ee 25 d 46 Brier fii - 100 -“<-<--- 32 Crescent Pipe L 50 d 35 39 
Constitution moa ‘am Cotton Oil. i00 38%| 3032 Preferred 1.100) .-.-..| 180 ||Crex Carpet...100) 45 55 
(hetten).tie ..... so | eee | = eu do ----100} 10514 -..--||Crock-Wheeler.100) 93 98 
copley "sq Tr (B)- Wa 2222 30 | AmCreditindem 100 soo | Protered-.-cicol _. 2. 25 omic baad iby hasel be 
Delta Bl Tey er 80 ||Am Cyanamid.100| 25 | 33 Bristol Brase...-25|4 "33"-| "407 OnPreferred’--2100|  90°*| 98 
Devonsh Big Tr(B)iia ..... pa | Re = 4 we a Tob_.£1\d 22 24 |\Cuba Cane Sugar 
Preferred +___-_ - poet 90 |AmFrultProd pf100| 3 leit h Gol Fish an Ss) aoe 2 
Dwelling House | American Glue.100| 235 | ___-- 7 A pay ey oe oo $1 
Assoc Boston)-h “peo Mer 600 || Preferred....100| 133 a? = mae 9= 380 . 49 ||\Cuban-Am Sug-.100} 130 160 
East Bos ) 434 924| |Am Hardware__100 133 140 aie » 1 23 Preferred .--.100) -..-. 109 
East St Ri aud Co. OE ocnay ‘Am Hide&Leath100} 14 14% Preferred -~.100| 95°*| 100 Di Holmes £4100 16834 175 
Ensley Lan -t} 80 90 Preferred....100| 72 72 14||Brunswick-Balke 
Essex St Tr (Bos) _Iia ____. 80 ag 7274), PTunswicK- e Davis C& C__.100) 51 56 
Posters Bad (B). cca 70 ry Co. --i00\° 4034 “40% Me gs ee: tee ) retascasae d 34 85 
: tts 4000 | Pref ----__- 100; 54 55 & Ry Sec 3|| Deere & Go bref 1 
ceamamient a 50 | ae y nine 8 834 Deses & Go peed 100 92 96 
HoliTr T’raine ila adn Ra a paid. Corp ee Buckeye Pipe L.50,d 92 95 ||DL& WCoal__.50\d 165 | 170 
Hun n Cham PR a fig sin 4 56 urns Bros_...100) 145 151 ||\De Long Hook 
Tr ( a 70 Fire Eng al. on as Bee reterred . ---100 110 | 115 & Eye....... 100| 40 50 
Journal Blg Tr (B) iia __._- 30 Pref. 100/n 80 iS Fe, 60 97 Diamond M a 108 110 
Kimball Blg Tr(B) Ia ~~~ ~~ 35 ||Amer “Laundry Butterkk Co-;-i00| 7. | as Corp--100) 4634) 46% 
Love ore Tr(B)i pee 90 Machinery 100 58 65 Cal P k C my. 17. 18% Dixon @ J Cruc- 100 290 325 
Birches aetna 400 || Preferred_---100} 103 | 110 Preferred” "100 a i 108 “Dom Domi m'Badge.100|  min| 123. 
P 87 Amer Linseed_..100) 40 4014||\California— ~~ ge min 
d South Bid As_ija --__- 50 | rred_._- “a ; Dom Coal pref-100| ..”- s 94% 
Oliver Bid Tr r(B anes 90 ||am 1 peony 100 8134 62 Preferred 4 i00 63 6334 “oS a 100| 82 % 18 
oc | peter 90 | Tred Pony 4 nage «WRIEL dceen 
Pem'tonBid Tr y a 35 40 ‘an Men § Fay 100 ‘00 | 90 mo fem-too| ot | oe pom 14'S pret: 100 80% a 
Fea 80 |/Am Malting...100 33;|  414|\Calumet & Chic : 
PrayBlds Tr (Bos) ija _--_- 15 | 316 . . duPont (E I) de 
R E Assoc (Bos) ila shat 70 | rir ctf oat 4313 45 mY. Ir es aE 2 of oi | 
.tme lamer Piano 100| Cambria Steel. - Og 118 Fs poet “ember = ~ 
Brooklyn _— ‘0 os ou Fiene.---2 15 [Cambris ---50/d 115. | 120 ||Eagle Lock. _--- Bid 76 78 
Gen ile ---. so eae erred --- - 100 60 Canada Cement i00| 6214) 6214 Hestern Steal 2100; 7s | a8 
com ae HE eaten Fade lame fem Gare 50!a age “ae wee woe « EE 9314) 95 ist pref -___-_- 100} 75 85 
South Term rere ol Net eee ae Sc. CanFdys&¥org 100) -...- 190 |/Eastm Kod N J 100\2485 | 495 
Beate Bt Associates | Preferred___-- S0i\d 5 | 5% can A baa "abe! "abRcl ae8 Preferred ---.100) 10534) 106 
(Boston)......- ia sa ge lau Seas ketal” os 30? 2 be a.-68 45%{| 4634\||Edm’s&Jones Cor |d 19 21 
State St Ex (Boa) lla ----- “43 AmRa Radiator. 2100) 203 | 300 || Prefered 7100, 70° | 77 |RlecBda& Shptiooa 92 | 95 
arnt | Preferred._..100) 116 125 |\CanadianCar&F100| 31 E 
marin ts i fe 65 5 31%4|| Elec Stor Batt.100|/ 52141 83 
Term Motel Tr(B}-1 e ee a 95 | Aa hs = 9 100°" 161°" Cen Can hab. 100 1584 ptt Be Ie H Coal Corp-20 d 145 . er 
ee ae 7 4 - ‘capa iy oor 4 
iy mee ae ae Am Sood: aon 100) 145 155 ||, Preferred - a. 20). seen Preferred - --_ - 50d 43 45 
Trust certfs....1| 165 | 180 || Preferred....100) 95 | 77777 eped sepa. 3 | ee Se Oey 
Trem't Bid Tr (B)-ia -_--- a igux tonne Wiss iae| asc] "ia" Wun Leneasavaias) onus] cs ie pubael: 100) ---_ 108 
Gniversity Associ: |) ~~ $0 |AmShipbidg--100| 103°*| 110 || Preferred. nite 87°| .°°..||_ 24: preferred-100| ---..| “6 
versity - | Preferred-..-100| 8434; 87 ||Canton Co___-- —_— 2 og Biaiiataes 
ates (Cambr)_--i/a ____- 35 Amer 8 alate -----||Emerson-Branting- 
wae ee “HS ics-| 110 "Presse atpd100| osx! 06 Carbon Stsel-~7100 100 | 105 || ham ----.... 100; 20%) 21 
WinthropBidTr(B)ija ____- 55 || Pref Ser B--100 | 2d pref___--- 100} --- - Empire Petroloam 5 a2 °B 
oY oe pees heer Carib Syndicate.25'd 575 | 650 ||E 5 
TITLE GUARAN. ‘Am § =s51 -s-ecll~ y 6. c 2 650 mpire 8t & Ir_1 25 40 
Tae Sua lap oenaieiss 5) rere) epee ie oe | 20 
Ams ne 
STOCKS Per |share. | Sele ia) tc | in 1 eee ee 0 ee eno) «680 | | (80 
amer Surety....50} 58 | -..-- lam Bteel F’dries100| 8014| +9014l|CaseinCcof Am 1 + 99 ||Far & Ship Tob 
Bond&M Guarl00; 205 215 | American Stores ft |d *| 29 |\Case Lockwood &. | 7 ” pa dP : 
ChicagotéTrsi00| i857) 150 ee efg-100 112%4| 113}4||_ Brainard Co 100 200 $5 tecterred-i00) <277- 35 
- é | Prefe ae - hid 0 | <:---||, 24, preferred-100) -.... 
Sevan) Us | Hes aq ee) "| 136 Sia aie | te Fay & Benn conto) ===") 39 
umbis e pe te 
Fidelity é ton)-.5\d 3%| 5 Am Thread ro ear Bla 4 ot, Centrale Gz. 100] -°-..| “6934 eo 100 90 96 
ty&D (Md)50\d 117 | 120 |Am Tobacco...100| 186 | 190° || Preferred----100| -__-- 74) sere | 96 
istMg GuN Y.100| 75 | ----- P er 3 Preferred---.100) ---..| 64 |\Fisher Body....(t)id 36 40 
K C (Mo) Casual- 7% 8 ara 't ype Fits 100 38 43 ce Senate -~ 168 .o 7 me rp “ac - 100) 91 93 
Kentucky Title Co | Prete rred . 83 7 \IC t Les fool «88 +f al — ———~ ae (ia 70 80 
Ditored "100| 100 | 103 |amwWakiec | ° le a eee a 
Lawyers’ M Co. 100 95 ewe Common ....100 7 8 Certain teodProd@) 17 i“ jeceepegt Tex Co (Nid 33% 35 
Louisville Title.100| 120 | 123 | First pref-..100} 67 | 71 || 1st pref G)s 8734) 42, Gale Ceopert) oo 
Maryland Cas Go25/d 52 | “83 || Partie pref..100| 13 a) ae 100) 8214) 8774), Copret_-_..- 100\a 98 | 100 
age Bond.100} 85 | 90 |Am Wind Glass | ‘Cha a i Goate a eg 0’  aalene-Sig ou. 100)" 84 87 
ses urety Co_100| 217 | 222 a 100) q 9734| sama on Coated Pef (old)--.100| 115 130 
NY Title&Mtg-100/ 65 | 75 ||Am Wind Giass | ~~ eT ae ee a a Pref (new)---100, 97 | 102 
RET Ins(Wash)100| ...-.| ----- Mach 1001 90341 803diChamdinn adetasico| 100 | ious a Wiemann cD! 
Rhode Is}8D.-100| -.---| ----- | Preferred ~~ ~_100 od eh °c ~~ lr 10134|_ & Wigmore..(t)\d 2914] 29% 
Tithe Gu Tr (StL)100) 555" 88 ‘Am Wool (Mass) 100) "5ii4| 52 || Manutaet’ ’ng-100 300 | 325 Pret - i 70% 7 
u 5 | Te ngage ~ <, Ueaamniasttaan| le tenAiéif@ian cae 
UsFidel& Gui) Bold 113 aes Am Wringet --71001 94 | os povrates Baser2 00 --<-<-- 8 150% (Gen Saiki ee 8 10 
“ US TGu&iIndemi00) .-.... | 60 | Preferred__..100) _____ | 105 ~~ Bs udito- 0 ns Prefe -~--100) 55 58 
Westch & Bronx Tit | Am Writing Pap100 “3H ullctie a in. --.16 14 15 Gen Chemical..100! 165 178 
& Mtg Guar-100| 150 | 170 | Pre erred. 100| 293, 31 “|| Un St ¥dstpd100 n 138 lace Cree ona” 100 4334) 44% 
nglo-A + PY tg . ‘ 
INDUSTRIAL & | | Anglo Amer Oil. £1) 130% | 36%4| cpbteferred. 100 “86°"| ---.|| Preferred --.- 100) 98°*| 108°” 
INEOLURAESL|s | Aiseaeateioa] 114) gieMe ePEaat 190 asi | (See Etacome igo) igs | iis 
| Per |share. ||Assoc Dry G'ds_ 100 RS 14° Childs Co 100 ‘ ~anwe “- 125 126 
Adams Express_ 100] 56 60 Ist pref_-....100} 651 57 Preferred ____ 90 vie A, SE 
ad nee eco 1 a 90 94 'Gen Petrol -...100) 1175) -.... 
gyance Rummel! sic aaclacoaeenoaciey $f | “aid eren ie | te loge aeucios | on 
Pref _._.....100| 59 | 60 ||Associat’d Simmons “City Inv ti 0 6 9 | ty ZO | ----- 
Aeolian-Weber— | Hard P esting.100 16 19 || Preferred....100| 70 |  .... 
alias abe oo! ao | ao | Baseman 7-101 725 | 200 | erdemedacc-100, 6 | 70 [Olgbe;wernicio1o0) 140 | -7-- 
preferred 7 100) 25 | “50 ||Atlantie Fruit..100| 19 21 |\Clev&S -100n -....| 232 || Preferred. --.100| 101 | 110 
Au Fruit & 8.5. ev&Sand Brew 100 3 5% 5 |\Goodrich (BF).100) 54% 55 
v---| 3 | 5 Preferred - ... 100 ie ere | Preferred - - -- 100} 10214) 106 














@ Purchaser also pays accrued int. 4 Price per share, not per cent. ¢ Par value $500. &P 
IPar value $100. a . ° ar value $1,000. 4 Par value $10. & Last sale. 
Whteet por value. ominal. 0 Price yer cent of par value. «Bale price. ¢/New stock. « Ex-stock dividend. s Ex-dividend. y Ez-rights. 
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min. 


Minimum prices established on Montreal and Toronto stock 


exchanges. 


48 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 107. 
| : 
Stocks. Par. Bid. | Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par. Bid. | Ask. Stocks. Par Bid. | Ask. 
Good r Tire & Per |\share. || Per ‘share. | Per share. | Per ‘share. 
Ru ber com.100| ----- | 225 |\Landers, Frary | Pac Coast Co..100, 40 50 |SteelCoofCan.100' 60 | 60% 
FG Re ae ee & Clark....- 25d 58 60 Ist pref..... 100 68 100 Preferred _. _.100 See scum 
aS BE secant 101% ‘Leust Monotypel00|/z 6314) 65 2d pref..._-_- 100) 55 80 |\Stern Bros pref_100 a6. £: See 
Gorham Mfg pf 100; __--- 95 || 1-year scrip___-- 98 99 ||\Pactfic Mail SS8.100'd 3314 34 |/Stetson J B)-..100) -___-- s 302% 
Grasselli Chem.100| 177 | 185 ||Laurentide Co -100) ----- 180 ||Packard Motor.100; _____| 111 ||  Preferred....100) -___-_- k 147% 
Preferred ...100) 10514) -----|| ‘Lee Rub & Tire (t)|d 21% 21% Preferred.__._.100; 9714 97 14) Stewart- Warner 
Gray & Dudley_100| 92 | 94 | Lehigh Coal |Pairpoint Corp_100, 131 | -.--- | Speedometer 100) 75 | 76 
Gt A& P Tea pf 100) 90 105 ||| Navigation -..50d 71 72 |Pan Am Petrol | |\Stromberg-Calrs.25d 22 | --_-. 
GreatLakesTow100; 49 51 Lanien al Coal | & Transcom..50d 65%; 65% StudebakerCorp100| 49% 49% 
Preferred..-.100) .---- 85 || Saies......... d 88 92 Preferred ___.100} 11314) 11414|_ Preferred ..190' 88 | 99 
Gt. Nor. Paper.100, 200 225 ||\Leh & Wilkes- PeckStow&Wile 25d .___- 37 ‘||\Stutz Motor Car(t)d 45% 45% 
GreatSouthLumber) ___--| ----- tre Coal....50\d 190 | -.--- || PennCoal&Coke 50d 29 32 |\Submarine Boat (t)d 12% 13 
Great West Sug_100) 300 310 |\Liberty Mills..100| 98 105 ||Penn Salt Mfg. 50, 85 87 wocT Steel..100) 36 37 
Preferred_...100) 110 112 [Library Bureau.100| 70 | 100 || PennSeab’dSteel (t)| id 45 49 t pref_.--100} 95 100 
Guantanamo cuasoid 49 53 akon. 06 | secwa Penn Traffic.__.24dn 214 --.-- Swan & Finch..100| 100 105 
Gulf! StatesSteel100|/ 67% 69% $ | LAgeae vere Tob100; 175 | 190 ||Penn-Mex Fuel..25d 43 | 47 | Sevite & C...-<- 100} 126 126% 
lst pref trctf. 100| 95 994) erred....100) 10314 110 ||Pettib Mulliken 100) 29 39 ||\TexasCompany 100! 184 185 
Hale& Kilburn Corp! Lima Locom...100; 35 | 42 || Ist preferred.100, 96 100 Bone cCoal&Oil100! 940 | --.-. 
en Ras 5 10 Preferred..-.100| 77 | 81 | Phelpe- Dodge Cor-' Thomas Iron _._.50d 20 30 
° ferred ----100| 28 35 ||\Lindsay Light...10d 14 | 15 poration _...100, 290 305 Tide Water Oil- 100) 180 205 
Hallswiten dig 100 2 5 Preferred ____- 10d 9%) 10 %| ieiae-Aaane Mot | ||\Tobacco Prod_.100| 77 77% 
Preferred..-.100) 12 20 ||Lit Brothers... 10\dn 24% -..-. | Car Corp(no bar); ld 42! 43 ||_ Preferred____1 100) 95 100 
Harbison- Walker -WilesBis_100) 36 38 || Preferred__..100, 100 102 || Torrington Co__ 25 a Ss ae 
Refractories .190, 110 | 120 lst oe oman 100} 85 95 |\Plerce OllCorp.-25d 1614 16%4|_ Preferred ____- me ee Soo 
erred... 100) eee 2d pref_._._-. 190} 85 95 |Pittsb Brewing. 50d 114 24 |Transue & Williams) v< 
Hartman Corp.100| 52 | 56 |\Lord e "aes 100 Pee. Preferred__.. 50d 6% 714|_ Steel Forg -..(t)id 3654 39 
Hart, Schaffner | pest oli 35 | 45 Pitts Coal(Paj_100 4574 46 |Trenton Pott_-100| 4 iw 
& Marx _.-.- oe de 2d pref.__-_- 15 25 || Preferred.-.-100, 84 8414|_ Preferred --100; 40 | 50 
Preferred ..-.100) 108 | ----- Lorillard (B)_2Z 100 146 157 | Pittsb Pl Glass_100) ____- 20 | Triangle | Film--=--5) qd % % 
Hask & BarkCar- (+) id 7 4714||__ Prefe aoo-- 100} 105 111 ||Pittsb Steel pf_-100| 90 94 oe *” ele 106 ; 112 
Havana Tob... 100 3 || MacAndrews & | Blant(T G) ref.100\z 9554 9614) ew - 100) 108 hailed 
Preferred. ~~ -100) 2 5 Forbes - .-.-- 100| 170 | 190 |/PiimptonMfgCo100; 100° | ----- \Un B&P Corp.100! 74 | 76 
Hewallan Com Preferred....100} 90 100 | Porto Rican Am |Unton Carbide 
aE 25d 47 cies Mackey -~- eS 72% obacco_....100) 125 135 ||_ & Carbon- ns ri 67% 67% 
Helme (GW) Co100, 125 150 Preferred -_ . 63% 6415 ‘Prairie Oil&Gas 100) 540 550 || Union Ferr, | 
Pref: ferred - 109 97 105 ||Manhat Beach co, es 3 Prairie Pi p 1. 800 280 285 & Broo ay 100} 35 | 40 
Hendee Mis--- 100} 15 18 ||Manhattan Elec ¢ Pratt&Whit pf.100) 94 | -__-- Union Oll__-._- | ee a eee’ 
Preferred _...100) *82 86 A eee 48 I Preasedstedi ari00); 59 60 Union Tank L_.100;| 106 | 109 
flercules Powderl00) 205 215 ist preferred _ oo es--- | 95 || Preferred....100) 95 100 \Uo Stock Yds | 
Preferred....100) 105 109 ||Manhat Shirt_- 67 | 78 '|Proc & Gamble_100; 730 750 || So Omaha__.100; 97 | 99 
Herr-H-MarSafe100| 10 15 Prefe ar. tae ME Gees Preferred....100} 155 | -----|| United Alloy Steelt.d 39 39% 
Heywood Bros & | 4 Rockwell | Pullman Co__..100| 120 125 | Untd Cig Stores 
akefield Co 100; 162 | —_--. Corp ° vct.. 7, 78 88 | Quaker Oats_..100! 250 255 || of Amcom...100; 102% 103% 
Preferred....100) 90 95 |\Mathi’s’n Alkali. 50d ___-- 44 || Preferred_...100} 981g 99 /||_ Preferred_...100) 104 { 112 
Hock Vai Prod- 400) SEPA, agen es Maxwell Mot. i00” 26 | 27 |\Ry Stl Spring..100; 7134) 7134 |United Drug...100; 82 | 86 
Holly Sug Co. --0) d 40 50 ng pee nave 100; 514% 52% \_ Preferred_...100) 103 105 || 1st pref...... 50d 49 | 50 
Preferred....100) 90 7 1. ot ie....-- 100' 20 | 21 ||Reece Button- i Riana 100} 84 | 84% 
Holyoke WatPo. 100 a ea Gere May ay CTs) Dept | 1 Hole Machine 10/d 12 13 | united Dyewood 100| poe eae! 
Hooven Owens & StoresCocom 100; 59 ° 62 | Reece Fold Mach10d 3% 4 || Preferred_._.100, ____- are 
Rentschler pf 100) = 85 100 Preferred_...100) 101 105 || Remington Typew-| ‘United Fruit_..100) 143 | 147 
Houston Ollctfs 100; 78 79 |\McCrory Stores || Common-...100) 31 32% |Untd caper Bo’d 109 22 ; 23% 
Preferred ctfs 100 TOI cme Common-_...100 17 | 22 | ist pref..... 100} 108 112 || Preferred____109 EL ye eee 
Div oblig...F&A'd 99 | 100 Prefe ----100} 80 85 || 2d pref...... 100} 101 102 | Unga MachCor 38/4 43 | 43% 
Hutch Sug Pltn.25'd 2014) __-- Merg Linotype_109| 135 | 13514 Reo Motor Car_.10d 2114) 2174| Preferred _.-.. Sid 26 | 26% 
H proume oe | 314||Merritt Ofl__.-- Od 21% 23 “Re ubI & Steel.100| 74% U 8 Bob & Shut 100 ee eee 
ciaiae eee Oe are ee Mexican Petrol_100) 15634. 1574 eferred....100; 99%% 9934. Preferred_...100} 99 | ----- 
illinois ; Brick. ~~100 6344, 64%) Preferred....100) 105 | 107 * Reynolds (R J) || USCastIP&Fdy 100) 14 15 
illinois Pipe L..100) 150 160 | Midvale Steel & I} bacco... - 100! 360 390 || Preferred____100 4214! 46% 
Imperial Tob of nance --- 50'd 43% 44% | | [> eee 100} 290 325 ||0 8S Envelope..100) 192 | 200 
anada com-..5d 4 4%'||Midwest Refg__.50 d 133 134 | Preferred...-_100) 106 110 | Preferred_...190) 103 105 
Indepen Brew'g-50 4 1% 2 |\Mitchell Motors (t)|d -..--| -.--- | A dividend scrip_ 94 98 ||US Express___.100 16% 19 
Preferred - ~~ -- _ 2 Eis 7% Moline Plow lst | B dividend scrip_ 94 98 0 8 Finishing_ 100 60 | 65 
Indiana Pi £25014 95 98 '_ eee 94 96 ||Rocky Mt Fuei_100) _____| ____- vo Pieterred...- 100 166-7. Seance 
Indian com 100; 128 132 aéan omery. wits || Prefe ee see \o SAS Rie lk 34 
erred ...100; 83 85 & , pref__.100) 108 10814 |RomeBrass&C_.100) 300 325 U0 5 fads Alcohol 100 9934 99% 
ersoll-Rand 100) _____| -..-- Morse Twist Drill |Ro al Bak Pow 100) 124 130 Preferred_._.100} 95 96 
co - ccal ccove | & Machinery_.504198 | ___-- | erred__..100| 87 90 ||U 8 Play Card 100) 155 | 185 
Inland Steel -.-100) 190 195 ||Mt Olivet Cemetery Royal Dutoh Co(t)'d 9914 103 |\U 3 Print & Litho 
Intercont Rub-_100 10%! 12 (Nasbville) "100 95 100 moot Co.100} 13714 140 |! common-.-...-. 100 10 15 
Int Agr Corcom100, 121% 13 ||Nashville Wareh Preferred__..100| 91 | 95 4 1st pref....- 100! 69 72 
Preferred - - - - 100 51%) 52 & Elevator_.100} 20 30 ||SafetyCarH&L100| 55 | 58 | 2nd pref____. petals 25 
Intern Banking - 100 3s ER \Nat Acme Co...50d 30 30% | St L ‘ot Com 100 I Rape 08 Realty & Imi00) 15 20 
Inter Button Hole \Nat Aniline & L Rock | U 8 | Rubber. - 100 74 74% 
Sew Machine-10q 314! 434) Chemicalcom100; 13 | 17 x * Pacific bo: too 38 43 || referred.100; 104 107 
Int Educational | || Preferred_...100| 60 | 65 | Preferred__..100| 60 70 jussm ef&Min 50d 46 47% 
Publish’g com - eoian A 4\\Nat Biscult....100) 10514 109 |SentaCeciliaSug 100 17 | 20 Preferred __-_.. BO\d 441%] 47 
Prefe ----50g 1%) 24%" Prefe ----100| 112% 116 || Preferred_...100' 52 | 55 ||U 8 Steel Corp_100 95% 95% 
Int Harv (new) - 100 11244; 114 |jNat Candy....100' 52% 5234 | Sapulpa Refg-...5'd 7 |, 7%|_ Preferred-...100) 111 111% 
Pref (new)---100; 114 115 | ist pest Sik aE, ce ee s 10644 Savage Arms_..100) 5714 60 || Vacuum Oil-__..100 367 | 373 
Inter Merc Marine | Si  S 91 | 94 |/Saxon Mot Cor.100 814! 9 | Vandalia Coal__100 3% 
Th denesace 100; 28 283% |Nat. loak&té100 60 | 75 ‘|Seovill Mfg_..-100| 370 400 Preferred - - . .100 10 | 12% 
Preferred ....100 11654! 116%4|| Preferred____10 100 | 120 ||Sears, Roebuck || Va-Caro Chem-100 52 | 52% 
Inter Nickel_.-- 25|¢ 3114) 32° ||NatCondult&C_ iD d 14% 15 & Co com__.100) 159 160 ||__ Preferred_...100) 110 | 112 
Preferred ..-_1 ie aS NatEnam&Stpg br 43 | 44 | Preferred....100) 116 | 125 Va lron,C&C.100| 59 | 60 
Inter panes---- 3% 30%! 31 Preferred___- 88 ; 92 'SecurCorpGen_100) ____- | 25. | Vulean Detin_.100 4 | 8 
Preferred _ .-_1 80 100 ||Nat Fire-Pzoofg B0'd Te eee Preferred____100| ____- | 75 Preferred....100| 30 | 35 
Pref stam +. Os 64 erred.... 50id 1114) ----- ‘Shredded WheatCo. | Waltham Watch100 161% 184 
Internat Petrol. -£1 d 15 1514||Nat Lead____-_ 100} 62 | 62%) Common ....100} 110 | 112 || Preferred....100) 75 | 7 
Inter Salt ------ 100; 52 62 Preferred....100) 103 105 || Preferred ....100| ..... | 90 | Warwick [ & 8t__10 én, 8 W\ ----- 
Inter Silver-...100) 25 40 ||Nat Refcom...100) 170 190 |Sttveramiths Co 100) --.-- | 55 | Washburn Wire 100) : | scene 
Preferred....100) 80 90 Preferred -...100} 125 | ___-- | Preferred_...100) _____ ; 90 Preferred _ - -_ 100) 104 | 107 
Iut Text Book..100) 12 14 ||Nat Guger Refg-100) 97 100. Sinclair Oil & Ref tid 341{, 3414|WashingtonOil_.10'¢ 36 | 40 
Iron Steambt Co.10\dn 114 3. ||Nat’l Transit 12.50!d 15 4 1644! Warrants______- d 40 | 45 | Wash arket...50\d 1634 ___-- 
Isl'd Oil & Trans10d 314 344 |Natomas Co of Cal ‘Stinger Mfg_...100) 195 200 | Wayland 0 OU &G_5id 3% 3% 
JRMontgomery 100) _____ 110 preferred ....100) 18 | ____- Singer Mfg Ltd..£1\¢d 5 | 54 WwW Fergo&Co 100) 73 | 75% 
Jewel Tea __--- 100) 34 36 New Departure | ‘SiouxC’yStkYds100} ____- wee Welsb’chCocom100'n 4114 ----- 
Preferred._..100) 94 96 Mfg pref___.100) 102 | 107 ned cose | WestingAirBr’ke 50\d ____- 94 
Johnson Tin Foil INewEngCotY’n 100} 90 | ____- ‘Slogs-Sheff 8&I_100) 4514 46 || West’hse EI&Mf.50\d 42 43 
& Metal. -_.- 100/70 100 ! Preferred....100) -....| ___..| Preferred ....10C} _____ 90 oe Oe o..<- 50\d 50 70 
Johns-Pratt Co_100) 305 325 ||IN J Zine.....-. 100} 264 268 ||Smyth Mfg Co.100} 160 | 200 Westmor'd Coal_50\d 72 74 
K C Stk Yds of Me |New Mexico & ‘Solar Refining..100| 340 | 360 |W Va Pulp&Papi00| 150 | 200 
eaemon aon  %4 78 || Arizona Land..1\d 72 80 Southern Pipe L100} 180 | 185 |Weym-BrutCo.100| 170 | 190 
Preferred....100) 75 80 ||\New Orl Brew__100 Te eee = South Penn Of1.100| 275 | 28 ferred__..100 97 | 105 . 
Kayser Jul)&G0100 ceueehs eves Preferred __ - - ie Beret SoPortoRicoSug100| 130 | 150 | Wheeling Mould 
Ist eee. Be Sige. ee as N ¥ Air Brake_100| 105 | 107 | Preferred___-100| 100 | 110 || & Fdynewcom_| ____- 95 
“a. pringfieid N ¥ Dock... - 100; 24% 2414 /|S’west Pa P L.100} 100 | 105 ||_ New prefe : 53 | 54 
es 25\d 59% 60 Preferred_...100) 47% 4814 |Spicer Mfg com_100 25 | 35 ||\Wheeling8t&1.100| 147 | 150 
Seceed.---100 80 91 ||N Y Shipbldg..(t)'d 35 | 40 i. a... 100 89 | 93 ||White Motor....50.d 45 | 47 
Kelsey Wheel..100; 28 30 ||\N Y¥ Transit_..100d 180 | 190 Stand ‘Coupier_100/n 12 | 25 | Willys-Overland_25\d 24 | 24% 
erred __- 85 90 |\Nicholson File.100/ 340 | 370 Preferred__..100)n ____- 95 | New pref_...100 86 8734 
Kentucky Wag-100) 70 75 ||Niles-Bera-P’d -100) 117 | 119 ||3tand Milling..100) 115 130 ||Wilson&Co vtc.100} 67% 68 
Keyst Watchc’e 100} __-_ | _____ Preferred....100) 95 | 98 | Preferred__..100} 80 8644) Preferred..-.100) 96 | 100 
Kirby Lumber.100} 15 17 |Nor& WStboat 100) 175 | ____- Stand Oil (Cal)_100) 226 230 || Winchester 
Preferred _ _..100 60 65 a a gapet Co. hg 51 | 56 Stand Oil (Ind)_100| 685 695 Repeat Arms_ 100} 700 | 800 
Kolb Bakery pf..10) _....|  .... A. Pulp & Pa td 3 | 34 |\Stand Oil (Kan) 100| 520 | 540 ||Woman’s Hotel 100; -....| --.-- 
Kresge (8S 8) Co— Notthary { el 100 108 | 113 Stand Oll (Ky).100|} 335 | 350 ||WoodwardIron.100; 50 | 55 
New stock...100) 95 110 |\NovaSc8t 58 | 60 ||Stand Ot] (Neb) 100) 450 465 || Preferred ..-.-.- 85 | 95 
Preferred_...100) 105 | ___-- Prefe one Sel ARP es Stand Oilof NJ.100| 580 | 585 | Woolw’th(FW).100) 119 | 123 
a a nad gd vee 135 a " Osivie Fi Mills. 100 200 a EL Stand Ollof NY 100; 282 | 285 l world Films.72--3 110 | 115 
5 refe am ie ear Stand Oil (Ohio)100) 435 | 455 || Wor WEEE: 5id Yi % 
La Belle Ir Wks. 100 RA 107 ||\Ohto Fuel Ol)... lla ait) Standard Soniterr \Worthin ton Pump; 
Preferred -..-100) 114 116 \\Obio Oll........ 25'd 308 Vee ee ae eee ee eee | & Machvwtc.100; 51 | 53 
Lackawanna St_100} 68 | 687% |Old DominSS8..100n 60 | 75 Preferred....100) —__-- aes Pref Avtc..100); 85 | 91 
Lake Sup Corp.100 1744 17% |Otig Elevator..100) 55 |  ___- Standard Screw 100) 260 280 Pref B vt c__100 6614 68 
Lake Torp Boat.10\d 2 | 2% Preferred __ .. 100) | §2 || Preferred A .100) 103 a Yale & Towne..100 200 | 210 
Lake of the Woods) ||Owens Bot Mach.25\d 55 57 |\Stanley Rule & Young (J 8)Co.100' 120 | 150 
Milling Ais Se a ie | 130 || Preferred....100) 105 | 109 || Level(NBrit).100) ____- 390 Preferred. 100, 95 | 105 
Preferred.---100\n 104. -| ____- |Pabst Brew....100) _....' _____/] ‘Stauley Works. 25d 93 97 || Youngstown § Sheet | 
i RR ee Eee & Tube Pee 298 
! | Proferrad inn! 108%! ____. 
a Pufchaser also pays accrued dividend. 6 Assessment aid. d Price per share ant recent. & Last ss4le. mn Nominal. s¢ Sale price. 
¢ Ex-stock dividend. wu Ex-cash and stock dividend. x-dividend. y Ex- rights. ithout par value. 





49 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the Interést rate which the securities 
if held to maturity will net to the purchaser at the present market price. 












































— — 
: To To | To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net.! Bonds Bid. | Ask. |Net. 
jan Mateo Co 5s '19-'42 J& J}... ~~} ~~. 4.90 Everglades Drainage Dist— 
UNITED STATES—Sele also|page19 Santa Barbara—5s gold Sch , 6s 5923-193 Be M&N b 6%) 53%%} --- 
2s Pan Can Nov 1938_.Q-F| 98 (______ ---|| 1919 to 1041. i I See Ree 4.80 Hernando Co 
2348 Postal Sav 1931-36-J&J|____..|______ ---|| 44sgA 943_____ Ti aaensalasseqe 4.80 65s Fund&Highw 1944_J&J| 95 OF biz. 
3s Conversions 1946-47.Q-J| 85 95 .--||3tockton 8 vA ET A vinicw mn clon cxdn 4.80 Jacksonv 5s May15’24 M&N'_.-.--/_-__-- 4.90 
3s Treasury notes _____- A Sere wail CANADA—See page 50. | 688 Improvt Jan 1°36..J&J-.-.--/-.---- 4.90 
Instrumentalities of the U |S Govt|— COLORADO } 418 Imp Nov 1936.M&N/_-----)---7- 4.90 
Fed F’m L4¥48": 37M&N/ 100 | 10134) ---||48 1922 opt 1912.____- M&S/ 97%) 99 | --.! 8 Feb 1937-__-._- PARA s cada odecded 4.90 
Fed F’m Loan5ds’38M&N/} 10314} 10434 --_|/Boulder 58 Sep t11926-_M&S; 98 100 ood Jac mville 8 D No 1— 
Issued by First me Sto\ck Lan/d Canon C7 be 5a °31 op’21M&N| 98 100 | --.| 5s April 1946. as ata 99 168: 3.3 
Bank of Chic—5% |Farm Colorado 290p’14M&S) -.-.--|----.- 4.70 Key West 5s 1942_.._- J&J} 94 9734) -_. 
Loan bonds ’37_.M&N/| 100%) 102 set ater Mee | Se Re pa 4. sik Miami 58 19101944222 383 diab 's & taaaiaaee 4% 
U. 8. Possessions—See Fore|ign Go|vt. p. (49 Dawe Co 5s ref’30 op’20J&D; 98 100 -| Orange Co 5s 1944_--_--. J&J5) 95 97%} ___ 
Denver 5s Oct 1919._.._A&O/} 100 10014] - - Penscaola 4}4s ref 1941.A&0O)__-___- 98 sabe 
ALABAMA 5s Aug 15 1928__F&A 15|/b 4.60/4.50%)| --- | Folk Co 5s Road 1921-40... 5.10) 65%| _.. 
4s renewal Cl C 1956--.J&J| 93 96 | ---||\Denver (City and County)— ame Se 5s June’55 op’25.J&J|______|____-- 4.90 
4s Currency fund’g 1920_J&J| 96 98 | --.|| 414s Water Nov’48.M&N;| 99 100 Imp ’62 op ’32J&D}______|------ 4.90 
gras a Jan 1956.._J&J}______|__.__- 4.20 |\Garfield Co— -| 
ham 66 ref ’23_.F&A/______|______ 5 58 eltdg Me a ey op ’23.| 99 101 art a | GOVTS 
arch 1 1927 - SEE sin ccanigibbx cdsksceel 5 |iGrand Jct 5s’ *21_J&J| 98 100 ~--||Amer Foreign Securities Co— 
Ba improv eee na anges 4.75||Lake Co 4sNov'21op" 11A&0; 85 90 evel Rt: old notes 1919_.F&A| 99 9934) 2. 
5s School 1 oss aclinieaaied RR Gecko |4.75 Las Animas Co 4348 1931 J&J|; 9344) 954) --- 5s’20_A&O 15) 9644; 9634} ... 
~ Sewer 38--..-_. J&J)__-_-._|_..-__|4.75 |Ouray Co—4s’21l0p’11 F&A} 85 _, See BEE eee on He 
be Fund Sep 30 Me a are 4:75 | Pueblo 6s Sept 1 1921_M&S/}b 4.90/4.75 ---|| ternal g 5sof’09sfM&S! 89 |__-_-_- oie 
Jefferson Co—6s 1921.._A&O}______|______ 4.80 | Pueb toCos Aertel’ 3) 3lop’21J&J|b 4.90/4.75%) ---| 6% Treas bds May 151920, 97 9814 ... 
5s July 15 1920__---- Pi ensscahencwed 4.80) Pueblo Co No 20 4} British—Cons3 4s op’23.Q-J/ 1 59%| -..-- badd 
4s July 1 1931____- | >» Cees pai: = R08 8 8=—_ a eae che M&S|b 4.90)4.75%)| ---)| s War Loan’25-"45J&D; 9914/...--_- sisaes 
444s Hospital 1963._.J&J)______|______ : 80 ‘Prinided 5s °32 op ’22_A&0O; 99 100 nde 5 notes Feb 1919.F&A/ 10114) 101%} ... 
M 5s Sewer 1942M&N/______/______ 80) ! 5 g notes 1919-_.M&N 991%) 9944} -. 
5s School 1943____--_ RRR Sacre 4:80 CONNECTICUT | § notes 1921_.M&N| 97%) 98 FREER 
5s Dock Nov 1 1947 M&N\______|_e 4.80 48 July 1 1936__---_--- pet. OC . tenesen ee ‘Chinese overnment— 
4%s Refunding 1937_A&O}______|______ 4.80 Ansonia 4%s 1919-44._A&O|b 4.70)/4.60%) ~~. 6% Treasury notes Nov 
44s Wat & ¥ i" OS, eeraeer 4.80 Bridgeport—44s CH’18J&J|b 4.50)4.35 o<-|| | RE M&N 96 98 hoa 
Mob ie . - ref 1928__M&S|______|______ 4.80; 414s Bridge '19-’65_.__J&J\b 4.50/4.35 ---| Huku Rys 58 £.J&D15| 68 71 on 
58 ciated |, SRO spose 4.80| 4%s School 1919-35_F&A|b 4.50\4.35%| ---|| 58 of 18 $i $ red on or , 
58 Road. i ee * | eee eee 4.80) 4s July 1 1925-1941 J&J\b 4.50/4.35 mgcartl before 1933__----- p ? * 3 eres 82 anes 
5s Nov 1 1947_- SAREE RRS 4.80 | 4 8 1919-1946 _____ A&O}|b 4.50'4.35 welts metry eter 
4s C H & Jail 1926___J&J|_-~~ 7 {7777 4.80| 48 Corp July 1919-_-J&J|b 4.50|4.35%) ---. ore 1944______- M&8|__---- ; ie ee: 
Meseme —6s 1924._J&J)_..__-}____ 4.80 Bristol—4s Funding '27-J&J|  9534/------ ---, Cuban 5s 1944 op 1911_M&8)____-_- 95 he 
5s Street Pav 1923..._J&J)______|______ 4.80 pene my Y sea Milind ee, b 4.60)4.50 ---|| “Internal’’ 5s Nov 28 1913 
58 Fund 1940___._ SERRE bere 4.80, 314s Oct 1941_..-.-- &O\b 4.60)/4.50%) ---)| optional. _._-_- MA&N 28)_____- C8: Fs 
44s Water 1928_._.__A&O/}______}______ 4.80) : sSch & Ref Apr’ 53280 b 4.60/4.50%) ---| “Ext’l ty & 4288 "490p_F&A| 80 82 NRE 
448 Sch WW&Sew’'44 J&J)__- | 4.80 EHartford—4s’240p’04A&0} 95 |------ seo!) “Exel” & 3908 -~--PEA Eig ieibes 02° buns 
Montgom’y Co—5s '35_A&O}____._|_..._- 4.80\ 4s Funding 39 op "eee. SL  tescene mend Dominican Repu 
Selma—5s '27 op "10 M&N)|______|___ -| E Hartf Fi "| ee anew Cust’s adm 8 Pr my 58. F&A 90 95 ick 
| Fairfield Co4XisCH’45J&J) 96 |------ - France (Republic of)— 
ARIZONA ' Greenwich 4s "19-°24-J&S era prae -| 5% National Loan not red 
434s ref Apr '38 op '28 J&J15| _____}| _____ 4.50 Greenwich (Borough) before Jan. 1931_Q-F 16)» $151/$158_ | ___ 
aricopa County 8 D No 1 8 Funding 1919-38J&D/ 100 |-_--.-.-. oo 5366 con cony potes 1919. Aa0 103 5%| 103%] ... 
Ss March 1933..-___ RAS Ge ke 4.80 Hart ‘ord— ‘Germ tM ocscosin’” thelaaidl Ae 
Phoenix 44s 1950 op’30J&J| _..._| -___- 4.80 sg June 1 19s6...3&D 8214/-.---- ie - New 481 ap vet Apri” igato csnenl mawnte Pea 
5s School Mar 1933_-..--} ...._/ ____- ri 80 Het ord School Dist— | Hawai, Territory of— 
5e Jan 1 1954 op 1934_J&J} _..-_| -.... 4.80| 48 2d North’240p’04_J&J| 97 |----.- ---|| 4s Imp ’41 0} opt © '31_.- F&A) 95 ee eee 
tt—5s 1948______ | eet anaes 4.80 | : s South 1931__..M&N| 89 j|------ ---|| 4s Imp Sep3"4 20p’32. M&S| 95 100 ee 
m—5s Water 1950 J&J; _____| _____ 4.80 s South 1955....M&S$; 80 |------ ---| , May 1 46 (Ob 36)M&N!| 95 100 Mie 
4448 WW Mch10’38 M&S10) _____| _____ 4.80 Meriden (Town)— _| 1947 (op ’37) F&A) 95 Paes eae 
i] 8 1919 to 1924__.M&N/b 4.55 6.50%) ~ = aide mp ’21 ~ - cca J&I) 94 96 aie 
ARKANSAS ‘ie setown—48 1023...34J5| 98 |...... n Governm 
Ft Smith—5s 1926.._._.A&O} _.___| _.___ ert 664 UNA J&J| 97}4/------ 5 107z 8 DS sds(Bep Bepe’l6)) .26+-] «ccns ards 
5s W W 1919-1926._M&N/ _____| ____- ee: New Britain daduly i SIFTER! BS  lncwces soe 5 tnt 1926-1941_.._.J&Ju $145 $155 PAY 
8t Francis Levee Dist— 34s Sewer , ae J&J; 95 |-...--- ---| Ja "eee ese Government— 
68 Oct 1 1943 opt '33_J&J| ...__| ..__- 5.50 New Britain ( s £'25 opt ’'10__P&Al5\c 87%} 8814) ... 
68 1947 opt 1937___-_- I 5.50) s Sch oo op. 09_F&A a See euell 8 £ 1925 opt 1910 ae 
64s 1945-1964______ a ee 15.50) Nez aven—4s 1919.._.J&J| 9914/------. neal ay 7 | EE pth J&J 10\¢ 87%) 92 ae 
5s 1949 opt 1929_____ _ Gotten peta 5.50 | 4s Sewer 1919-1925__A&0)/414%4%|4.50%| ---| 48 £'54 o "10_J30 & bi PD GS, Meads ies SS seas 
|| 3448 Oct 1919-1924..A&0O) 97}4|------ ---| 48£Jan’ cS after 1921_'¢ 75%%| ----- Nie! 
CALIFORNIA | “ Town 1939___.--- J&J 9214 aaeeagadl .-- Neth’d Gov 58 oR <adsdel acene a ond 
64eUniv bidgJan5'21-653&J/b 4.50 434%) ---| s Town 1919-1929_J&J| 93%4/|-.---- oan PRBippine 4 
arb Imp 1985 op’50_J&J/b 4.50) 434%) --- New ndon 48 Bch 27 1&0 95 14|------ eda dog Pur '34 opt '14_Q-F| 95 100. - 4 
4s Highw July 3 19-"61_J&Jib 4.50, 4%, %) 3148 Water 1926____- J&I} 9234|-.-... ---, 48P Wks & Imp 1935.9-M| 95 | 100 | LL 
Alameda—4s '19 to '41_J&D!______|__° 2 4. 80 ease ive Jan 15°54 a3 95 36! Genes ---| 4sImpt 19360 .. "16_F&A| 95 100 iiiake 
44s Mun Mn To 4SA40) SaaS Ka pans 4.80; 48g May 1935_-__--_- eee De. lecoades ee * | Dee! 11946.._.Q-M) 95 300 iL 
Bakersfield 5s °19-’52__.A&O)______/_____ 4.80} 3 ide Water '29 op 19_J&J\/b4% %|------ ip ine Ry—see under Steam |RRs 
Berkley 5s et ees ay gt a, RES 4. = Norwich 434s 1939__._.M& -55 4.35%) - wun “porto rm 1919-33_J&J| 95 100 one 
5s School 1919-1955__J&J\__.____)}_.____ CIR . 40 Gees cnwsccsecss Dee: BO  inwenes ---| 48 Jan 1 1937 opt ’22_J&J| 95 100 adhe 
Los eae 8°19 to’35J&J|__.--.|_----- $55 hy. 3}48 1925____-. a: WO Useaund ---| 49 Jan 1 1044-1950...J&J| 95 100 a 
: ec31'18-’37J&D)} -.....|..-..- 4.65 Orange—4s g Fund ’25_._J&J| 96%%4)------ ---| 48 gold 1919-1956_...J&J| 95 100 eon 
s Harb Imp ’19-’ 51J&D, ph eee] 4.65 Bout oma 4s "42M&N 4 eae eee an 1927-1930_...J&J| 95 100 ieee 
6 El plant ’19-’51 J&D)______}__- 4.65 wry 4s Park 1942 M&N|b 4.50/4.40 ---, Russian 4s of 1902 opt..Q-M) --.--| --.-- aii 
SS Bee tS “BeH G6. BER ccéccclaawecd 4.65 s School 1919-1945.J&J\b 4.50\4.40%)| ---|| Wladikawkas 4s Jan 13 '57 
rh ann 1919 to’45 M&N)_____ |. - 4.65 wa ngtord— optional 1916....J&J14| 25 | --..- at 
4s g 1919 to 1930___-_. AI varie dnaies aieuediaines 4.65 4s High Sch 1919-'46.J&D/b 4.50) % pee . creditJ’ne18°19J&J10| 65 68 alti 
: s Water ’19 to’41 A&O '__ | 4.65 Waterbury4 sSch’19-21J&J\b 4.50)4.40%| -_- Int Loan '26.P&A14\¢$170 |$175 niin 
s Sch 1919 to ’44_J&D ______ = 4.65 age Water 1919-’71__J&J\b 4.50/4.40%)} --- He Ext Ln Dec’21_J&D| 60 64 dines 
ae Co 4448'19-’49 F&A)______ FPP RE 4.65 | 8 School 1922-1953 J&J\b 4.50 4.40%) -_- nt Loan 1924.Q-M 14¢ onece $120 one 
Onkian 8 '19-'43_F&A\__--_- eee 4:70| 4s Weter 1920°49. 34310 4.5014.40%| ~~ _|Swediah 4-O540 1920.° .F&A| 22221| ----- eas 
4s ™m Me geal) RODSF UE RES 4.70| 48 Park 1919-1958___.J&J\b 4.50 4.40%] ___|\Switzerland 48 optional.J&D) --.-.-| ----- whet 
s Jan 15’ pit = | PReaeaeye ees 4.70 34s School 1919-’32..J&J|b 4.50/4.40%) ---. 5% notes 1920____-_- M&8 99 100 cele 
eSch&cJne’ Ao” = rene leoncee 4.70 West Hartf’d 4s, ’43_J&D)} 98 |---.-- .--||United States of Mexico— | 
Oakland 8 D 4s '19-'44 J&J _..._. Lea, 4.70 Willimantic—4s 1924..A&O/} 97 |-.-..-- ---|| Seg Refunding "44.-QJenie oe eee eis 
8) e Co 58 '19-’45___M&S/__.___ ait nbnicai 4.80 Windham—4}4s 1944...J&J| 99 seneue cack GP BONE Beebconanses J&D 55%!)------ ane 
P. ena—4sJan’19-’42 J&J | 4.70 
44s Wat Pi’t ’19-'36 A&O'______ ers 4.70 DELAWARE FOREIGN CITIES, &c. | 
Pasad 8 D 4348’19-’22 Sep 15 -.-._.|..-..- 4.70 38 Dec 1 1927 op '02...J&D/_...-- AR 4.40||Amsterdam 4s 1900-’01_A&O) --.--.| --.--. ee 
Redlands—S5s ’22-’51_..J&J -._.__ PERSE 4.80 NewCastleCo4 48’ 26-34J&D)-_._.-- Reais us 4.50)|Bordeaux (Fr)66 '19_._.M&N 10034! 100%) ... 
Riverside 5s 1919-53_.__.J&D ______ Bae ame 4.80 48 Ref Dec '19 to ’24_.J&D)-_.._-- ee 4.50)|\Copenhagen 4s of 1901.M&N | ool snare eine 
Riverside Co 5s '25-"54 M&N | _____. ES 4.80| 348 1919 to 1920..._.J&Jj_..._- ‘Se 4.50 evane— tet 68 1939-..Q-J| 99 102 eee 
mento 4s Jan’19-'45 op _-_____ ‘PrN Be 4.70 Wilmington—4 4s '22 _A&Olb 4.75\4.50%| ---|| 2d 6e_-.--.--------. J; 99 101 kage 
4}4s Sew & Dr ’27-’34 J&J_.___- ease ees 4.70, 448 St & Sew 1934._A&O|b 4.75/4.50%]| --- Lye fi Git, Fr) 68 19M&N 10034; 10044} ... 
Sacram’to Co4}4s'19-46J&D -____- i sasipsnaiial 4.70 4738 1928-1937. ....- A&O|b 4.75\4.50%| ---||Marseilles Fr) 68'°19..M&N 100%; 10044) -.. 
SanDiego 5s WW’'19-"54A40 _..__. t cmdetial 4.70 8 Bldg-Con ’53-62 M&S\b 4.75 4.50 | ~~ "|\Paria(City of)6e 1921.A&015| 98%4| 9834! ___ 
rit 1919-1941 ____-_- .) ee ee 4.70 yh t & Sew Apr 1925_A&O\b 4.75)4.50%) ---.|\San Juan (City of) Porto Rico— 
sg Wh & Har '19-"52J&J\______ ‘eeeaees 4.70' DIST OF COLUMBIA 5s Ref & Imp $939-S6- J&I 04% %| 444%) --. 
San rancisco 58 g"19-’55J&J _.--__|______ 4.70 3.656 Fund cur 1924...F&A| 94 | °99 | ---/\Sao Paulo (City), Brazil— 
58 Munic 1919-1960__J&J -...__ eee 4.70 LORIDA | 6% Ext g bds 1919-28 J&J b 8%| TT%| awn 
Se 1919-1939_.___._- MeN apaete ns! pects ri 70 DadeCo. Tock. °47-"54..... b 5.25) 5%| ---|/Tokyo (City of) 5s of 1912— 
4s A et 1922 came | Paenirtetn 4.70 Duval Co 5348" 320p’'12M&N/ 102 |-..---- ---|| Red annsfbeg’17-52M&S, 82 825%) ... 
3is8 1 0544 as ER Ra: 4.70; 6&8 Road 1939.___.-- J&D| 100 |-_----- eee 
Benen saint 5a '19-"49 J&J _.__ | etc 4.70! 5 eee 1944__.... ce eee onl | 


























b Basis. ¢ On basis of $5 to the Z. € On the baste of 6 sparks to the dollar. { Pies prise. h On the basis of $4.86 2-3to the £. 1! In London. 
n Nominal. «Sale price. ¢ Dollars per 1,000 rubies, flat. «u Dollars per 1,000 lire, flat. » Dollars per 1.000 francs. 








50 STATE AND MUNICIPAL BONDS (Vou. 107. 







































































z——_ om To i 7. 
Bonds | Bid. | Ask. Na. ” Bonds. | Bid. | Ask. Net.) BONDS | Bid. | Ack. | Wet. 
CANADA ||Macon—5s July 1923...Q-J\b 4.604.40%| -.. Polk Co 4348 '22-'32 A&O 156 4.70/4.50%| -.. 

Dominion of Canada— | 4448 Oct 1926... -_-_- "5\8 4'6014.40%)| .2_| 48 Court H’se "19-'24 Ad&Ob 4.70/4. 50%) --- 

5% = notes 1919._.F&A| 985%) 98%) --.|| 448 W w 1919-"36___J 4\b 4.604 40%, ..-| Sioux City— 
Tn ciitindnwwuics ate 97, | 9754| ---| 48 Par & Gew’20t0'30-JaJ'b 4 60'4:40% saa witete 1919 opt 1914-J&Jb 4.70|4.50%| --- 
Senet A 9 ---||Rome 4346 1926_._...__J&Jib 4.804 60% --.|Wa 
be 1936 I a apien A&O) 98 98% me ce Sale bi 35°39 A&O|b 4.804 60% _--| 3 W W Jan 15'30.J&J b 4.80/4.65%)| --- 
Se Mar 1 1937_..--- M45) 94 95 | ...|\Savanmah—4%<e ref 43.J&J\b 4.604.40% “lwo bury Co 5s '25-’32 J&Jb 4.70/4.50%)| -.- 
Sige Vic ba Doc SeTeD "| 1p |=] SMe ernie 188s “healt $90 4 499 -- | 
s Vict Ln Dec ’23_J&D}-_----- con] 8 dh ; ‘ | ooel 
Bite Vict Ln Dec ’27_J&D)__---- 100 |---| Valdosta 58 1919 ‘Rie RE Fa : 4.90 | KANSAS 
5s Vict Ln Dec ’33_J&D|-»w---| 10034) --- ||Atchison Co— 
514s Viet 1 La | Dec (37- Bat a sae | 48 Refund '29 op ’14._J&J)-.-.--|------ nial 

Alberta, ery ’ @ 

% deb og T1925. M&N|b 634) 6%% ~--||4368 Ma D 91. Jad ‘acer, MSE 14.50) 58 Dec '29 op "19._ F&A'------/---.-- --- 
% of Hy 924... F&A) b 6%] 6%%| ---|/4 May 173 op 25 J&J|____-- Baas 4.50 |EmporiaSD4}4s'32ep’22J & J -.----|------ ne 

Calgary bs becains SS EE EGE 7 4 : Hichw "7 2 ee A 4.50 |Ft tt 434s '35 op '10 M&B-.---_-}-.---- sabe 
5e June 15 985 kD | RR Saat 7 |\49 Jan 1 1934 op 1924___J&J)____--|__--_- 4.50 |Galena— 

Se July 1,1945._-._-- SI lacs de eccntadtel 7 ||Blaine Co 5s Feb’22-'31_JéJ|_----|-.---- \4.80| 53 W W 1919-1943___J&D)------|------ 4.80 

Galt 4 a. Ro ly eet epee 7 ||Beise City 5s '22 op '12_J&J|---_--|------ 4.80 |Hutchinson—5s 1931- $a! pete pies 
4s iPowdJ'nes'31. Ps accnnlnocwua 7 | Boteec’ Rew os caledonse (4.80) me Pub Bldg’61op'313&J TRAE: SARA sod 

Guelph— one County— -..---. ' apes 
5s Cons debt 1920__.-J&J|_.-.-.|-.---- 7 || 58 1919te 1924 ep’ | RS SRSe '4.801 5s Feb 1 1919-1925- _P&Ab 4.60 4.50%) -.- 

Halifax N § 4s July 1945__-.|....-.|-.-.-- 6 | | | 44s Wat&EIL '18-22A&0b 4.60 4.50%) -.- 
Se Jan 1051__..-..-- REE sees: 6 ILLINOIS | 4348 Bch Bidg 1929__J&Jb 4.60 4.50%) --- 

Hamilton 4s 1922._._- PS Se ae 6 ponte @ 48 1919 to 1924_J&J}______|}__-_-- 14.50! 4 3 Wat Plant Pur’38J&Jb 4.60 4.50%) .-- 
4s Apr 1 1932___--_-- | a Ses 6 | orld’s Fair 1921__J&J\_.___.|___.._|4.50| 4}4s Refg Feb 1'29__F&Ab 4.60,4.50% === 
4s Elec ie? 1961. CRAO) 20ccdlecnnen 6 | ps g 1919-1925_______ RRR See '4,50 | Mortis Co ate "19-’21_ Jas a ee 4.60 

ioe PQ oe ------|------ 6% ioc duke 180 . 24. -S&ed eccacselaacaas i. rr Someta Cone 4548 °19-’23._J&J)------)------ --- 

nneuve g Gen 6 .¢ > SSSI Beeees i4. unty— 
Si4s May 1 1919.--.M&N]-.-.--}..-.-- 7 || 48 1919-1931. ES J&J\b 4.704.50% ---|| 58 Fund 1925 op 1915 J&J ------|------ --- 
54s May 1 1930_.._M&Nj______|____-- 7 || 48 Ref Wat 1922-1935_J&J/_.._._|______ 4.50\ 4}4sB’ge Oct'27ep" 17 J&J\---.--|------ one 
Sis May 1 1936___._M4&N/__--_.|-.-.-- 7 || Se Park 4s '19 te ’24_J&D|__._../____-- '4.50 Shawnee Co—4s 1924_M4&N)------/------ --- 

Manitoba 5s 1920..--- ES, Re: 6%)| Lincein Park 48 1923_J&Jj_._.-_|______ 4.50 a 
4 geld 1930..-..... RRL mes 614| No W Pk 4368 '20-34 J&J|b 4.004.60% ---| 58 Top Wat Sept "28. J&J|------|------ 4.60 
42 Drainage July 1 “2esaa)-°°2-2)-2---- 654) W Chic Pk 43°19-'31-J&d}b 4:904.60% ---| 44s Elec Light 1920-JaeJ/---2--) -2---- 4.60 

pa if 0 52 ct— i } ~fMs ~e2cce!|oocece ° 
4 ES eee ee peer 6 | 443 July 1 1923-1926. Se Se '4.50| 38 s Refund 1919__.._J&J|------|------ 4.60 
Sasf Nov 1 195672 MAN EROS, Rabie 6 | 11919 te 1023_J&Dj__._.__|______ \4.50 To 8 D 4s Jan 1925 J&J|------|------ 4°60 
ee 6 Se See ie eee 6 | ~ ¢ 1919-1931._..M&$ib 4.75.4.50% --- | Wichita— 

4 aca st Sea BEE scwecalesesus 6 |\Cook Ce—4s 1919-’25.M4&$|_____.|______ 4.50| 5s pone, ® Os sd on wel essen 4.60 
a... | Rr mipeser ge 6 || 4s Ser K 1919-1931_-J&D|______|_____- 450| aise 1928 ———— Rapes Resale 4.60 
4s ren May eR RR hats 6 || 4s Ser M 1919-1933..J&D}_.-_-_|_____- 4.50 |W ta School District— 

4s ed G. Fee ee ee 6 || 48 Forest Pres’19-'34 A&O}____-_/______ |4.50: i601 July ai —_ eae J&J\-.----|------ --- 
4s May 1 1944____- M4&N|__-_--|------ 6 || 336s 1919 to 1923..J&J|------|_..__- 4.50|Wyandotte County— 

3)48 Rtg Ma 1939..M4&N)....../...... 6 |\East St Loula— | 448 Bridge '32 to '41P&A)------|------ 4.60 

New runswick, Prov of— heed Sept 1 '28__Sept 1)__.__.|__.___. 4.70: 
3}4s Jan 1933_.....-  iinndebmsieiniier 6% |Joliet 5s 1919-1925... M&S __2777|777777 4.60) 
4s April 16 1921..A&O 16|.-----|.-...- 64 Moline 448 1919-'32..-J&J|-....-|-27277 4.60 KENTUCKY 
4a July 3 1930__...--J&J}..---.|..-.-- 61% Peoria 448 '19-'24___Jume1\b 4.75.4.50% ---|  TYazr-ezempt: an amendment to thie Constittw- 
4s 1932 opt 1902.._.. a See 64 | Rock Island 58 1919-1923__-|_.....|__.____ 4 60 tion of Kentucky passed at the Nov. 19\15 elecition 
4s 1932 oon eee--PS8 | a ae 6% \Springfield 334s ref '20 Sept}______j_.____ 4.60 | provides that all bonde of municipal c|erporatiions 

4248 Dec Od (URES SSE, 6% now isewed or hereafter to be issued shiali be tias- 

Nort Fa a a 53 SAE TSIEN : Ba exempt. 

Nova Scotia, Prov 48'19J&J/-_--__|_____. 634| INDIANA (eee feot-note « |Covington— 
4s Jan 1 1920.....--. "Ga Settee: 6 \eBooneCodsO 20 M&Nie ....}_.___- 4.45| 4a W W 1919-1951_____ b 4.60'4.50%| --- 
4s May 1 1920__._-_. _ | _ : RERSE cine ee 644 |\Cass County || 4 emption 1922_F&A5 4.60 450% 78ae 
Ee Se ance ccnandcsssae 6% ane Wetdae 1919- 33M &N15}6 ee Se '445| 48 Water 1927_____- J&J > 4.60 4.50% one 

Ontario, Prov of, 58'20.P&A|______|___.__ 6 \\oCrawtfordsav 48 °19-'20.J&Jio ____|______ 4.45 4s Fundg 1952 op 42 F&A5 4.60/4.50%) --- 
Se Dec 1 1926.......J&D)......| _.... 6 \eBvansville—4s Ref '32_J&Jio ___.|______ 4.45 Fayette County— 

4340 aiey 1925..... Ti onensdl snmieiel 6 o4s Ref 1942_______- sine searipsices 4.45 S340 6 Fund '19 to '24 J&J|---.--/|------ 4.80 
SR icine page oes Es asicupicet Nae cgiaces 6 \leFloyd Co 4s 1919-’30__J&J\o ___.}______ 14.45 | ane ort $ 4350" 27ept'17 J&J\------|------ 4.80 
ds March 1 1926... srs: SRE, SE 4 as ap 10 oe EE: RERNES \4-45) Eras - ny Sei 19 te °24 J&J|------| ------ 4.80 

TS PSS RE r a "19-’ “Soe Baa * 
sayy ra ba “Ge es: ARES RNR : oFranklin Co 48 '°19-'30_J&Djo _.--|__-._. 4.45) ‘s od & Bidg 22-'46_Ma&s| a nn ars 

® Sa Speen e endricks Ce— | } Lexi 
3318 Bow Sew Sep 26 26 '28- SE ipsintinbienitenn 6 4s C BH Jan’15'22'32J&J 15\0____- ona0n/4-45)| 4 Feb 19 SER a 4.60 
aa eHunt'ten Co8 ise’ 19, 24383 Decconk saceuee Lexington 6 8 D 4s 1938_J&D)\------ wocoe:-/4.70 
in Sn in tin tokens Bawah tirade ar * SES aS ..-| Leoulsville— 
ee Eee 6 a Te I iceds ell uiesesil | aul p Mespteal 1061-5 101 103 | -.. 
Gusto 2 Se AGtE 1088. «| 2002.) -00-.. 6 Dept J’ne1’'41J&Jio__.__| _____ 4.30 &0) wots, ae Sele 
SEG aaa eae 6 ge Hospital 1936. 4&3 cial checked 4.30 ts Mun ~~ 103-343 96 9834) --- 
1930. .J&J}_....-|..-._. 8 : City Hall 039_J&Jio._._._| _____ 4.30) 23_.Q9-M 96 OS | w.. 
| LA aba: 6 vind op © D an 19°26 Ua Batata: 4.30) ‘s Park 19 30. ABB: - 2 it eee dads 
i ienerbciaclaabianien 6 Sept 11946..J&Jio._.__| _____ 4.30| 4s Ref’g July 1 1937__J&J| 97%|----.-- sae 
FAME aR 8 oShee ide Sept ee 4.30) “s Bower | RES 97 98}4| --- 
| RR SR Ee, 7 = |\Jeffersonvi 4 Ral | Leuisy W Co 1946_J&J| 99 | = 
miface,Man,5e’31_J&J2)_.___.|_.-__- 7 03340 Refund 1925..M4&Nie__...) ____. pare re pautey § Wat Co'50 F&A) 99 oo 
Ri 5348 '20 M&N2)____- | - 7 |\eKnex Co—4s 1919-'20_J&Dio__..-| _____| _-- 1940. - Man $534) 8634) --- 
Toronto 5s 1919-1936__J&J|__-___|______ 6 ‘eKekemo 40’21-’26-'31_M&Sis__...| _____ | eeul s feefunding &J| 8534 8634) __- 
92 183 RAEIORE Tey ‘ oLafayette  &! fre os Jab eee [eset Fe. coat ~J&J| 8534) 8634) --- 
PO ER FS i OPES e oO Es pe ae ---||M 
S&4)....--|------ 6 |\cLoga 3}48'26 op'l6 J&Jie--.-.| -..-. ---| be Ref 18 1933 op op ors. mes cere e|------ are 
ee 6 pctpeeBen H'19-'87 J&D 186.2002) 2202 oo Me be Ref 1933 op 1923 M&S ------|------ hm 
| Se Pe eee 6 "See ----- 4-30 Owensboro—4s’31 op 4 ya! i SeeeS aaa 4.80 
SE So wsivelnd auie'’g 3 ‘s ia em. dag “phe Bee 4.30 4s Street SO OP SE. cE cocnneloncor= 4.80 
an 1 1955 PE Nocedintiniet 6 s Refund 1925...J&Djo ----| ----- 4.30| Paducah 

t Imp July 1922. _J&J|__-_--|--.._. 6 Mich n City || 4s Oct 1 2 ees CS Ss ae 4.70 

y 1 1948 a Sang 6 ‘School 1 1990-24.344)......|....-. 4.45 | 
34a July 2 194¢-"45_ _J&J|..-...|...... 6 oRich mend 4s oer... ne. oat cacec 4.45 LOUISIANA 

Vencouver, B Cc— oRichm Sch C 4g 1919 _P&Ale__.-.| _____ 4.45 |58 Pert Comm'n '20-'54 A&O| Nadntihnciisal 5 

6a 1919 opt 1917-.--J&D)_-____|______ 6 |\o Bt Jos Co3}4e '22-'24_ A&Oe._--.| ____- 4.4558 Pert Comm'n '24-'59 J&J|---.--|-.-.-- 6 
%Tr's notes’ 18’20M48)__-__..)_._.__ 6 0334s 1919-1926_____ PURMIG.ncce! ecoca 4 45|5s Port Com '23-'55_.._J&D)------/------ & 
s Nov 30 1924.__M4&N|______|_____- 6 |\eSouth Bend—4s 1925__J&Jje._...| _.__. 4.454348 Ref 1019-1964___-F&A> 4.504.35%| __- 
it Imp Sep Pt PP accenslsccous 6 |\South Bend Scheel! District- | tis Pt Comm '25-'57_M4&3> 4.85 4:70%| ~~~ 
is 8t Imp Sept 4 8 7) | See Spe 6 o4s Apr 17°19-'27__._F&Aje_-...| ..._- 4.45) Tsheminee Levee Dist— 
4s St Imp Sept 9'32-M&S9)- = =) 6 |\Terre Haute— | Se Ref 1949 1939-Ma&S 10034....-- Pa 

Victoria 4}4sJan21'24J3&3\b 634) 614%) --- ods Oct 1°27 opt '17_A&Ole_._..| ____- 4.45 | Bossier District Levee— 

Se Feb 1 1919__.___- b 6%! 6147, ~77|| ode Sewer 1930... __ aa .<. |... 4.45) 68 1922 opt 1912__._M&N  10034|_____- oS 

Winnipeg, Man, 58 °44_A&O|b 6.60, 614% ~~~ Terre H SchC4s'l031M&S\0_....| -__2~ 4.45 |\Cadde District Levee— 
5s June 1 1926.._.-. &D|b 6.50| 6% %| _~"|loVigeCos 4 Deci6’19- 21580 WAMERES BREA: 4.45| 5&8 1951 op 1941_____ J&J| 10034)..-.-- ion 
5s Oct 1926__.-...-....- b 6.50) 614% ---|| o4s Bridge 1923__.._- | ipeaaRs GospiePse 4.45) Fifth District Levee— 
4s June 1 1934...____._- b 6.50) 64% aa 5s 1950 opt 1940__._.J&J 100 |-..-.-- am 
4s Aug 1 1946___-F&A i5|b 6.50) 64% %| ___||INDIAN TERRITORY (See| Oklahioma) | = JOGS Sie 1868.., _. Be oe +2---- --- 

Paces b 4.25 Boone 4% Mo10-31 N | aces 15,1963," -A&O15 Pres re 

ne wo . ae cae tk cae <a ee eee * 

® ret Wea5-i045 cial J&JS\b 4.25|_-_-__- 777 ||Burlin : 4}4s 1OUSSMEN RGIS rae £60 58 Jan 1954 opt 1944_ as 808. lenance pe 
csncencé b 4.25)... - oie Codar | Rapids Pere |\Lake Borgne Dist Levee— | 

aie Jan 1919-1935__..J&J|b 4.25)..____ ae 0 | RS Sey Ara 4.60) be Dec 1952 opt 1942_J&D 10034)-.---- bain 
is ie alla rita ee 470|\Ceder Rapids School Din Me aol New Orleans— 

a eine M4&N|__._.- jran=-- 4.70 Cousett Blutts~ ae EP ae 4.60) 7s 9g G 64 I D8 July’ 22] i et B00: tae 
4348 1922_.......... b 4.604.40%) __. a Wet-oks 13°30MAN Bis Me ts 4.70 iS toten mum) _ Jas {350 | 450 |... 
448 Jan 1 1940.___. b 4.60\4.40%| _.. s Fire Eng H'se’20 J&J|_____- 4.70) 4s Floating debt '48.A&O 75 |-.--.-- one 
4348 Sewer 1919-'40__J&J\b 4.604.40%| ___ Cownail Bluffs School Dists—| | tC | 4a Constitutional '42.J&J| 92 |--.-.-- uae 
de Water May 31 °23_J&J\b 4.604.40%| -._|| 49 ref July 2'20 op 15 J&J|_-_-_-|__--_. 4.60) 48 Public Impt 1950 e 
3348 July 1°31 & '33_.J&J\b 4.604.40%/ ___|\Davenpert 4s 1919-29 M&N\b 4.65 4.50% aK 1942 (eld ias)_.___- &J 90% PS ace 
agust Les 555 -eee . ‘ 2 s-@ dike | Davennessins ite 1921 “ao 4 4.68 4.50 “Io Pee ime | "420p'28 J&J| 8834) 94 }j --- 
48 Flood Prot '42-M&N b £.60/4.40%) —-- >. on Lyon b 4.65 ‘30 ina wn suly 1059 ept 1929 - Jas 103 |.....- ae 

weal ¥ ; ee unicip 1919-1957 J&J\b 4.65/4.50% ___||Plaquemine Parish E Bank— 
wl id oA ee 7 8 he .00 4.40% ---|| 4348 1919-1031... -M&N |b 4.65 4:50% ---||5 Se Oct 1982 opt 1942-440 BOD fl oncand rae 

Chatham Co—5s 1919.-Ja&J|_--_..|_.____ 5 |Des M IndSD “ie $3343) b 465 +308 <2 &N| 105 |------ —_— 

Clarke Co 5s 1923-'41__J&J/b 4.90'4.70%| ... Dubuque Co 4348 21- ~313&J|b 4.65/4.50% ___||Red River A & B B Dist— 

Columbus 58 1919-'22--J&J|b 4.60/4:40%| --~|| Fremont Ce 5s 19-'35.-J&J\b 4.80/4.65% _..) 561950 Series B.___A&O 101 |-.-.-- ane 
bs WW 1919-1944. --J&J|> 4.60/4.40%| --- Greene Co $8 1 1920-25 A&O'b 4:80 4.65% ---| 58 Mch 1953 ep °43--M&S 101 |----- | == 
4}60 Refunding 1939-J&J|b 4:60/4.40%) __- Marasalliewn Ind 8D -A&O)|b 4.80/4.65% --- an 1965 5 Ser ikebtied —_ ae eee ead 

i revepe 
s July 1922__.____ J&I\b 4.8514.70% _.-|| 488 AW WaSew’ 19°66 865 -n cn ncleoeees 4.70 
O'Brien Ce bo 1890-38 Oadle 4.80]4.65% _-" 




















/ Flat price. = Nominal. o Tax-vxensyt;, aader a law approved Mar. 9 1903 aad which went inte effect Apr. 23 1903. bonds issued 
these sell on a better basis. « Sale price 


b Basis 
after that date by State or municipal cerperations are soranemet., 

























































































Dec., 1918.] STATE AND MUNICIPAL BONDS 51 
=—_— oo oo ~ meee 2 ane een vo —— = re 4 
a 0. 
Bends Bid. | Ask. | Net. Bonds Bonds Bid. | Ask. |Net. 
Hel oke—4s gold 1927.J&J| 97 oochi 5s’19-'333J&J|_.__-.|..-..- 4.80 
MA 8 346 Des 1 1919-1932_ 7B 5%s D 1921-1935. J&J}....--|--.... 5 
6s June 1 1919_____.__ J&D| 100 |-..... Bee: are 97 Minnea lis— 
4s Sept 1 1919-1953... M&S/______|______ 4.35 or is Meh ie 1919- io23 Maal Teak 4 mpt 1919-1920. J&J\b 4.60/4.40%} ..- 
48 hway 1919-1936_M&S| _ ___|______ 4.354 Leominster—4s g 1926_A&O) 4 : 1921-1925____- J&D\b 4.60/4.40%| .-- 
Auburn—3s 1925_...J&J|b 4.40/4.35%| .__| Lewell-4s Water 1920.M4&N 4%%{8 1926-1935__....__-- b 4.60\4.40%)| ._- 
4s 1935 & 1940_____- &J\b 4.40/4.35%| ___ \Lyne—4s July 1927... _J&J 4 July 1920....- J&I\b 4.60'4.40%) .-- 
s April 1 1932__._A&O)____-_- 4s Mch 1919-'37__M&S|b 4.60/4.40%]| ..-. 
4s Ref1919 _________ OB: itebod cite en—4s 1924_____ M&N 4s School Jan 1927...J&J\b 4.604.40%| ---. 
r—4sRef Water’ 35J&J|_-__--|-.-.-- 4.40 Water July 1°24_J&J_____- 4s May 1 1927______ Nib 4.60/4.40%) ..-. 
4s Fund '20-’30 tax ex. J&J|_.___- sah alia 14.305 be. —4sJuly’ saad 4s Sehool Jan 1 1935..J&J\b 4.604.40%) ... 
Bath 4s Ref 1941__-_-- JAI. ..... seas \4.401 Medferd— 4s Improvem’t 1937.-J&Jb 4.604.40%) __- 
Biddeford 4s '19-'35.._M&Nib 4.70, \4.50%| .._|| 49 Feb 1930___..._. = > + pana 1942.J&B\b 4.60)4.40%)] --.. 
Cumberland Co 34s J’ne’21 98 |_...-- _..| 5s Apr 1191928 eet _ Lédwoelocscanal GAGE Mit Geena A&O|b 4.60/4.40%] ... 
Gardiner Water District— Melrose—4s June 1924_J& Jee ‘sehat = 1°29_J&J\b 4.60/4.40 aa 
4s Jan 1934.________ mee, OB Bic ...||Methuea—4e 1928_...P&A Wks '32..J&J\b 4.604.40%) ... 
Kennebec Water District— Middlesex County— 

3348 g 1920 & 1925._M&N|b 4.80)___._- .--|| 48 1919 te 1924_____ SERED Pes ea 4.25 ay 6 1021... .M&Nj....../...... 4.50 
Kittery Water District— |Milten—3}48 '19 te ’32_F&A/_.-.._|-.-.-- 4.2 5 at fear o—5 48'20_A&O}-...-.|----.. gia 
ty 5e Jan 1919 to 1938_._J&J| 101 |_...-.| ...|New Bedford— St Paul— 

Lewiston— | 4s Water Apr 1 1926_A&0}-..-__/-.-... 4.25 us Rete July 2 1922-31J&J\b 4.45/4.25%| --- 
4s g Oct 1927_.....-/ A&O; 9644)..-..--. ---|| 48 Sewer 1919-41 (tax- ERY J& Jib 4.4514.25%) -.- 
Portland— l enmep) EARN: | EI PRE 4.10 Par June i i942J&D b 4.45/4.25%]| ... 
4s Aug 1 1929_______ PS. Gadvwn bck acai 4.35) 3346 1988.......... P&A| 96 |------ — i July 1°43_J&J\b 4.454.250 --- 
4sCit Hall 1926to’ "' 7 >. RIS ape 4.35 |New 4}4 Water Aug 1°43 F&A|b 4.45.4.25%) -.- 
ry Hgh Sch 1937-- eascnclasvoce 4.35) 3)48 Water '19 to '34_J&D)___.__|---.-- 4.35) 4's Refg J’ly222’31 J&J\b 4.454.25%| --- 
ax Ref July 1098. 543| 93° ~|-7~72 «| Newtoa— 43¢8 Nov 1 1931_....___. b 4.454 .25%| --- 
Portland Bridge District— | | 4s Water Aug 1935. F&A\---_..|.-...- 4.25) 4s arch 1 1939_M&S|b 4.454.25%| __. 
3748 s July *19 to "39_.M&S/b 4.40'4.30%) --__/| s Water Dec 1926.J&D 94 |---.-. __-f 48 Sew'age July 1'39_J&J\b 4.454.25%| .-. 
Portiand Water District— | Na ton— | 4a March 1 1940_._.M&8|b 4.45.4.25%| -_- 
4s Funding 1928----- J&D) 9614)-.-.-- | 3hag 919 to, 1926. -J&J)------ didlo 4.30 April 30 1922.__M&N\b 4.4514.25%) --- 
Saco 4s Apr 1939.____- i ticicatidaatels 4.50 uiney 48 Sep 3’ M&S 9814|---.-- es Bout St Paul 5}4sref’33 J&J|-_..__|....-. 70 
Washingten County— 1.3 ge April 13 to oa Ms REO se 4.30) 
48 1928 opt 1923_____ 2 eee ---| Salem—4e 1919 te 1920.J&D\b 4.30 4.20%) --- 
Waterville—4s g July 11927) 95 |_..-- ~| [27|\ “4s Jam 1°32'54 tax-exempt)> 4.30 4.20%) --- MISSISSIPPI 
334s Sept1935__....M&S} 86 |_.-... ---|Somerville— 534s Ap : eee 1808... ABC sin aided 454 
; lent nee J&J| 99 |-.--.-- ~--|}4 $49 1019-1934... ° 77. ss pce bee 456 
poe 3b ri teat 1936722343 ROR BRE 4 
MARYLAND || $348 Sohool 1935_..__J&J| 8754|-.-.-- a a July 1 1936____-_- Mi <.~0cdisacn 4 
43s Aug 15 1921-33_F&A15 ------|..---- 4.25| 3s Sewer 1930... teehee &D) 855%/-.-... ---|\46 State Jam 1 1919____- Raa Sas 4 
rN -25 |\Taunten—4e 1927 --- Oe Bene se ---||3 Tatund in i ‘a7 as Sinkvnctdicdeasdia 4 
4s 1928 opt 1923______-. 7 RARER erate: 4.25) Sewer oy 1°30_J&D| 90 |------ ---||33¢e State 1934 op '14._J&J)______|_---_- 454 
_?; St eee oor Se S EES 432 we Ville 66 1920_._.. . | (ESE epee wale 
4s 1919-1929__________ 7 RRR erage 4.25| 4a Water 1919-1933_A&é0\_____ |------ 4.35 Refund Sept 1927_- M43) ____- udageal sae 
is Roads 1919- 1930-77 FeAl iin qie baer 4.25) Waltham— adiwon 5}40 July 1 '33_J&J)_...../....-- 5 
ais July 1919 opt 1914_J&J|-.----|---..- 4.25|_ 3360 July 1029. __.__- J&J| 98 |------ ---]| $5 Weter Aug I 1928-2&A\.....-|---.-- —_ 
s Roads 1923 to 1928____|}_...--|_.-._- 4.25) Wa °19"S4.343 O97 j[neccus ---|| 5a Water 1930__.__. _. | RE eo gidis 
Annapolis 444s W W’42A40|__-_--|_____- eee Se 2919 to 1000... 543)..-.~.).-...- 4.35} Se Jume 1 1932_____- i SS Bae ales 
<a Wi May hoes | I SES inn 
s Mar 1 1919-55._M&B\b 4.35'4.30 ..-|| 4s Sewer Dee 1°19-'24J&D,) 98 |------ cook Gb EES Mi cic a nnd coccnclsnwccn ean 

‘ - Mar 1 1955_...M&S\b 4.35'4.30%| ___} Woreaster—és 1032. -_A&O * ey eee --| 4}4@ Bch House 1941_J&J|_.-_._|..-.-- au 

4s Nov 1 i1920__-__-_- “~~ ee eee _..§ 48 Jan ’23 (tax-exmt)_J&J)____--/-.---- 4.10) M ppi D 

4s Water 1926______ M&N 94 |_____- __-— $e April 11922_...A&0O| 97 |---.-.. ---] & 2 1944_____. TE os aninithia since sce. 

4s Aug 1 1951___-___ a” ae wreserer site Se July 1 19563______- PAREN: YER peses 

4s Annex 1954.__.__ J&D| 94 | __ L ‘he 4 pt 1934... -- MAG) .<c0cck-saun ck 
4s Parks 1955___.__ M&N| 94 |_____- See MEXICO 

; —— D Peon saied M&S} 94 |. --... ...}S8ee Foreign Gev'te page 4 Se St Impt 1919-"32_.F&A)__..-|_.-.-- ici 

pag e eee ih . 2 Sees Bical 4\gs Bewer Dec 1 . Ree BepeEe el 
sie uly 1 1930__.-- / ~ ee . oe eee son Yazoo-Miss Delta Levee Dist 

3398 Imp 1940______- Te” Se eeeeae _.-) MICHIGAN (See foot notice o) @s 1947 option 1917__J&J|_..._-|....-- 5% 

» March 1945....M&8| 89 |_._.-- _.-t Alger Co—Ss Road '22_ P4&A)-.....|-.-.-- ---| 5s ene 10986. omlaanete Man weRN Sybex 5% 
s Refunding 1952__J&J| 85 |. .-- _..||Ann Arbor Scheel District — 448 July 1949_______J&@J|_-._.-._|_.-.-- 5% 
Sew’age Imp ’80_A&O|; 80 |______ os er SE caiiobod ES Ses ---|) 48 1952 \ oon 1933--3ad Sea ie Ment 
s Jan 1 1927_____- J&J| 85 90 | ___|\Battle — 
Cumeamnd AWW'siAed saeishanibi Rene ~ 77 4s Clty Mall 1927-'36_Fa&aj-.-._.|---.-- 4.50} 

4s Water 1923__.___ | SS ES ._.||Bay a MISSOURI 
Frederick— | eS ae &G......|---.-- ---| | 

4s 1919 opt 1903____- Sn ee we cs < aetcaRenese~ ad TS pepeistats ---]3)6eCapBldg *1 "19-'25 op_J&J\b 4.454.25%| --- 
Flag: wn— eBay Co_ Se Dec 12°19. J&D)-.._.-.|---.-- --- City— | 

water 1938-1987__A&O'..----'______ ui Ref Dec 15 1923- jib CRE EY RecA ---|| 4)48 Sept 1 1930_...M&Sib 4404 35%) --- 

|Calthoun Co— | 48 March 1 1933__M&B8ib 4404 a5 %| _-- 

MASSACHUSETTS |” 4)6s Road 1919-26__A&Q)____-_/-.---- .--|| 49 Merket House '24_J&J\b 4.404 35%) __- 

4848 May 1919-1922 __M&N|------|______ 4.25 |Detreit— 4g Water 1924._.____ b 4.404 35% _-- 

4s 1919-52 (tax exempt) Var. cincaatbiedl iain \4.10 49 Sewers Apr 1'22._A&Ob 4.354 27%) ---} Park & Boul 1924._J&J|b 4.404. 35%| _-- 

3348 gold Nov 1923...M&N;) 96 j|__-._- ---|| o4@ March 1 1044.._ M&@b 4354 27%| ---} 46 Sept 1 1930.____- $\> 4.404.35%| --- 
aqiey >. ae J&J; 90 |.....-| ...|| e468 Seheol 920, ---- Maa 4.35.4 27%| ---|) Kansas City 

ater 1942_______ RSS eres -..|| 3368 Park 1930_____- b 4.35)4.27%]| --- 4}4s July 1 1933____- J&J\b 4.404. 35%} --- 

sg July 1944....__ Mas| 85 |-2777- pen 4}60 1919-30_Ja@J\...._.|-.--_- ~~" 4a July 1 1927..----- &Ib 4.404 35%! _.. 

Be April 1 1928... 40) 88 [------ 221) ¢Flimt 43460 1 a. a. 4.60] 49 July 1 1930----2-- J&Slb 4.404 35%| ~~~ 

3s g May 1929... __ Man] 88 |__.._- ~~"! Gread 4s Bidg 1932_______- J&Jib 4.404 35%] _-- 

38 ‘Met Sewerage 19356- re a cera saa | Ree SR 4.45] 336 Jam 1923______- J&J\b 4404 35%] -- 
Ss ¢ July 5 wera | See “""||_ 46 Water Nov 15 00 Man PER, EM 4.45 3340 July 1925_-____- &J\b 4.404.35%) -- 

3 § Water Jan 1 ieai- 34a) ” 2 See Fs yt S Sipe Rees 4.65) Lafayette Coe 3} 68 1921_J&J| 95 96 €: 
Ar p—4s Water’22J&J; 98 |__-_-- ~~ =y_, 04348 15 1084._M&$\___.__|-....- 4.65 Little River 
Attleborough—4s 1924 J&J) 97 |-...-- .--) Holland Rat 119 - & ee Seer | --- Oct 1919-1953--A&O b5uX% 54%!) --- 

3448 March 1935... -M&s) Oe henna rae l eee County— 

Beverly— || ds Imp 1919- _ ee SS © ao 7. 1908. at 97 08. 435, 
4s Sewer 1919- 36.---A&O, r 4.50,4.40%! -. -| —ba 1919 te "23. RRR: Me BIESie 4.60)/8t Joseph 4s 1923_.._- F&A! 96 Ne pss 
Bosto 4a Water 1920_._____ a a 4.60) 4 71 ss Mamaharmakalal Mé&8| 96 pee 

4348 Tun 1960 tax ex.A&O lb 4.10|__.._- 4 Marquette sue ie * aR RR 4.60) 491926.....--.-..- M&N| 96 | 97 |-.-- 

4s Water 1919__..__ A&O|} 99}4}|..-.-- _--||Muakk — Bt Joseph Scheol District— 

4s Park 1920_.....__ Jed 9834|_....- ---| 56 Water 1919-'25____J&J|_...-./-.--.-. 4.60 4}46e 192 1925, 1930 & 1935_._/....--|...__- 4.80 

da July SRE ae J&J3| 9434)__--__| __-]] 4)qa W-W I oR ha 4.60 |St Louls— 

r’ 19-37 (tax-ex) Ato b 4.204.10%| ___|| 40 May 1 1934_.____ I iain Dcasiaindcll 4.60 this Bdge aéae-Comal 26 A&O} 100 | 102 | --- 

o rT 19-1939 (tax-ex)_J&J > 4.15 4.10%) ___||Muskegon 1 District— | 4s ’m '28.A&O| 95 O6.- tise 

4s Tunnel & Sub '48_J&D\b 4.15 4.10%) ~--||, 56.1942_- ----------. | SRE SRP 4.60 48 Public feapt'l 1928..J&J| 95 SS hue 

és Sub 1957 tax ex.--A&Q> 4-15 4.107) -_-| Muskegon _|| 4@ Public Bldg 1920.-A&O| 95 | 96 | -- 
4s Sub 1958 tax ex..__J&J\b 4.15 4.10%] ---} 4 40 ae RR SEER 4.60 4s WW Renew '31_.M4&N| 95 iit ans 
4s Tun.&Sub’59 taxex. J&J > 4.15 4.10%) ___}Pentiae— || 4@ School 1937... .J&J) 95 O68: dees 

3340 Imp Sew’age '19-J&J| 9934)... -- | "1h 4}ge W W Imp ’31-'47Ma8-_---.|-.--_- 4.60 48 School 1938_--__- J&J| 95 | 96 | -.- 

34s June 1 1923....J&D, 9544)---.--- | “ccIpers uron—4s Ref'g 1919_|/-.---.|------ 4.60 5.060 Ren Jun 25'27_J&D) 93 66 | ao 

3i4s June 1 1924.___J&D) 94% eR I ---| 4s Jon ( ) Smtkdiee imal Sapa 4.60 s April y ew Re rae 
314s June 1 1932.____J&D| 90%4|_____- ae # Park PEE 6 WFR an nnssl-seses 4.60) a6 Apel 1 1922__A&O|-.._..| 9614) .-- 
3i4s June 1 1934____J&D| 8914\_____- pie | \ppringt eld Se '320p’17_J&D}-....--|...._- Pe 

348 July 1 1935____- Mn GE Necsowct cual 424s "Wat May 1'25_Ma&Ni______|______ 4.50 

Bhs June 1 1943__..J&D) Le Se ra wee M le ~ t * ~~ Apa Pepe 4.50) 

3l4s June 1 1944....J&D) 86 |_.._.. _.-| Sault Ste Marie— MONTANA 

3i48 July 1 1945____- Je} 8534|...... ais: “40 B July 1 °90.345....-..|-...-. | ---|| Billings 58 1934 ep 20. DS ERPS ORD) 4.80 

y Ve eee J&J| 96%%|....-. .--4. 4egeld J RE Sap | ..-||Bozeman—5s '19 op 09 J&J)_._.--/....-.- 5 
Brockten, 4s May 1927 M&N) . 7 * | op haae _..) Wyandotte—4 4s 1934_J&D)._-_-- ..-.-~|4-70)| Butte— 

3140 Water 1932..._M&N\b 4.30\_..... a. | 66 Funding 1922-1936 J&@J|_.__._|_____- 4.80 
Broo line— . | Butte School District Ne 1— 

4s Water 1 1919 to 1923 J&J) 9834/_.-..- a MINNESOTA | 4348 1924 opt 1914. __J&J|---.--)-.---- 4.80 
Cambri AitkenCo4 aiben 10-24 | Sameer < Co—4s’21 op’11J&J)-.-.--|-.---- 4.75 

34s ater May '25.M&N_ p EBB lowccce .--} Beltrami '19-'24J&D)...... Custer Co—6s'25 op '15 J&J).----.|....-. 4.80 

3s Bridge 1941. _-_. -F&A|b 4.25/...... .--§_ 5}48 Ditch “32-34. J&D ‘Deer 58’190p'09_ J&J)....--|.----- 4.80 
Chelsea—4s Park 1936_A&0O) 4 4.45 4.35%) --_[Braimerd—5s Nov 1919-1929 | Dreat F 
Everett —4e Sew 1929. _M4&8 b 4.45 4.35% nee Cees Co—ts Ct Hse ’22 A&O fo 1933 « option je14. Jas vomnhabeiiniia 4.80 

a ver— uluth— wows 

#43 Municipal 1922...F&A| 98 |-....- _.-| 58g Water & Lt 1926 J&J 4s 1925 option 1915_M4&B|__._..|.____- 4.80 

"314s Water Feb 1930_P&A| 9134|_----- a ‘deg July 1 1926__._J&J| 4.50)| deene 56 1931 opt 1916 J&J|_.._-- Leal 4.80 

riage Wate 4s 1998....<« A&O Shy Pepa Ray Water & Lt ’28_._A&£0 |4.50| elena 8 D No 1 4348’22J&J|_.-...|-._--- 4.80 
ater 1926_____ J&J| 93%4/-...-- oe yrs ater & Lt 1936._.A&0 Jefferson Co 4548 1919--J&J|...--.)..-... 4.80 

Ga Duluth Ind Scheel Dist— pell Se 1933.......J&J|.....-.|-...-. 4.80 

™48 Water 1919-1934_M&N; 96 /|-.-.-- =e 5s May 1 1923_.-__- M&N 4. - Lewis & Clarke soumty = 

Gleucester— “} 4448 Feb 1'40 op '30_F4&A 544s C H g 1919---- J&J)....-- = 4,80 

3448 Water 19to "31_A&O/b 4.35)-.-.-- ---§ 48 1934 op’ t 1924._..A&O Co 58°32 op '27 J&J)....-- Jewrwee 4.80 
Haverkilli—4s 1927....J&D| 96 |---.-- oe ek unty— Se Fund Mch’31 ep'2iJ&J|------|.----- 4.80 

4343 Ct H Apr 1924_Aé0 Missoula 4}48 '24 op '14 J&J)..--..|.-.... 4. 








/ Fiat price. 


® Basis. 
ser that as by munieipal corperations are tax-exempt and these 
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better besis 


= Nominal. o Tax exempt under a law approved May 13 1909, <a ae s weut into effect Sept. 1 19609 bonde issued 
accordingly, sell 
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Eq - Bond pia. | acd. |Nat 
Bonds Bid. | Ask. Net.| Bonds. | Bid. | Ask. eat cate. A " q 
issoula | earny RRS BOREAS 4.30| NEW YORK (Concluded) 
County | Kee Sree tees ----- bany (Concluded) 
vis Hel 1021 opt opt 1011. F&A repeats at ol ag Ae pee 1 eee meget e Me 3 FL High Sch yore nn owindie cae 4.25 
, aa } ED LVLe-SEP GA) ecocccloocone i 
& Het Dec 1935 op '885&) -.----|------ 4.80) so eS meee | PRE te SBP rs 90) Albany Co—-3 6019-26 F&A)--- = 22) W022 4.25 
Yellowstone County— BRS uaene pee tepe cal Mamanae uate 346s Aug 1 1925____- I oa ae 4.25 
5s Ref 1919 op 1908..3&4 nn i ee eae - > Sex 1919-1957 Jas} oa 80| 448 1936-1937-1938- Man dad then esicientidl 4.25 
| oo hoy mae lates iene 4.60 Amsterdam 58 Wat 1919-37-|-..._-|...-.- 4.30 
“a o48 - itn? «4 ROL AMES 4.60, Aubu’n-4 }4sDec6’18-’31J&D)--.---|------ 4.30 
+ her oye A A rh Sar se oe gS eR iS 4.60) “ Water May’19-’25 M&N | ------|--.--- 4.30 
Douglas Co "19-28 AKO SET TS 4.60) 33 S “Fry '34345&I\_-___- ‘sears 4.55) - °s *seih-<ctieeseel Bamps: aS 4.30 
oe Ep pe = pani eI 4.00) 068 lene aye “920-1939 _| retenkim \~---/4.55 ‘Bing amton 4s’284'29.F&A\--.---|------ 4% 
eee tee sete. prides ee aero 4:70] aide im i1d-ee kal 22 (IIIIIT}4°39) 4s Sew Disp +22736_— Fae) -~---- WeNwe 4% 
“4 ae A oe pacaataeae ‘ape Pde 4 : eee 4 nell ce (gay Le cokea 
4 4sltet'20t0'200 *20P&A\------ Ss iicdalies 4.70| 318B 22 to a1_J&J Ee hicks SEY. 4-55 poss Br fe 19 8. ---FEA\--.--- |---=-- bh 
48 Ref 1919 o 1909-M&s aa lets Rear 4.70) Montclair EY ‘ # Sch Al -A&O|------ | bdinuncs veer ey yo an ---— eeeor 4 
a oper eg | $320 hool 1933.....J&J|-..... ange 14.55| 48 Bridge 1926_---__- BE wenned ocean 4.35 
0 — 1924 opt 1909--M&N) tie © rae te ryt. 3748 = we 5 p05 S&S) hese Wee 14.60) 4s School 1920______-_ | GEES. RES. 4.35 
Rg he > 7 apa pet 4:60] aime cis ese: 8 | Seappene wiaperter: 14.60)! 3148 1919 to 1937_--J&J _.____ egal 4.35 
$98 gt ee nse 4 o0l Mareen 4 1922 5 J83)------|-2----|4.60 3148 g July 10 10 1925.--J&J pace aiial Lnwoseis 4.35 
r [OOA eae og ao it ss __a=aE 8 | eqn it oat tle ahh = 
<i38 Refunding 1934_J&J -_.- 4.60) Newark—4 4s 1044.---P&A 5 , 4:55 4.40%) nook 3148 sug 10 127 - == ---I&d\------ rove 4.35 
4ie8 WW Dec 15 '41_J&J __-- 4.60) 58 1919-1958._.-___ s&s b 4. 55 $.40%| ---| sie y 10 1934. - jé3\.----- J---=-- 4.35 
BD tar maces Pitt ae rsa ri 80 43 S Dock 1980. Fe &A\b 45514.40%,| cade Bridge » 1925....... J&J)------ HII 4.35 
Soap cay, Beet --0~--- Eg -ooon= paaees aaa lb 4.5514.40%) _.. me... ounty— | 
Jan cea’ oprOe : ane Besa 4:60] 432s Beh Dect 9482258 "55/4.40%| __.|| 1919-33_M&S b 4.404.30%)| ___ 
go Omalas ak 4 As peepemes rence 4 80 te Refunding 1 33.77 Mas , 4158 4:40 = —s ‘Buffalo 78 1924 & 1925 J&J|-.....|-.-.- | 4.25 
SouthOmahaS D—5s '23 J&J).-.--.|------ 4.60) 48 "Refunding 1923__- See ? aha a... er 
.. @ Dee 1090........ PR nonwks | Saco 4.60) 48 Sch House 1959 op 1949 b 4.55.4.40%| --. Pe RP ay = alee a he 
| $40 1020 ste oyeD > 4.054.405 at 4}4sSchNov15'19"33M4N --.-__|------ 4.25 
Ren Ne - k Elev *64-F&Ab 4.55 4.40%| __"|| 434s June 15 1944_J&D 15,------)-- 2222 4.25 
oi by oO A 000. Jas SRC. Bese 4%| 3s Track Elev 54_F&A\b 4.55 4.4 hie al ema Ree: 2 
Reno 1024 9p 1000-34 cbwbedienabae 4% outs 4758 » 1088 tal 4.55.4.40% T 13s 71919-1968. J&D SURG RE .2 
NS NE eh mete 455 8 Feb 1562 op’32_F&A\_---_-|------ 4.25 
Se Gee : rag : O° eaietagete: pete 4.90 ys hool Aug 1 1929. F&A}-_--.._|.-..-- 4.25 
330 Hos Ae an ths 98 |. NOE Plainfield 58 1919 i084 concwalabocnn ie a Seri al 1919 to 29--F&A\ CPM GESLA 4.25 
vee eee x iicveniaanadiatncr cane - di |------|------/4. 
Berlin—4s Ref 1919-35 M&N'.__-_-- pete Nutley 58 1933_..-_.-.- Sar : 2 oe ts ao  ieaorems spew ri 
meg ee 2 Soe | ~~ ao 1923 t0 "8. Ragin ater acess 4.60 3}48 Park Reg 1927__F&A)_.--__|-.---- 4.25 
sree See te 1920---Jass a ~ Se Pi: a — | aera paper 4.60| 3%s Water 1919-35-M&S|______ ing tg OL 
Dover 3s bs eeeege os 4.60)...... ---|| 5s Water 1938-_.--.P&A)__..._)------ ° atin M&S 642404 730%|0 > 
—_--  papaaare en eee seas <3 4 1043 21-46 LibnadlVeeeadl i601 rt 4s Water 1019 1043A80 5 4. 404.309 ce 
Manat Fund Apr tells pe “ pals eh House 1034--—46 02 2-- “7777710 5e ‘534s ftedemp "to to "aids » ‘: 104308 === 
pte se eae tae ser: , er Roe or , -ex [MASSA Eee * 
Pembroke 48 24°34 AAD 4.50/--..-- --- 58 Imp h -: h  eete o co-ese|------ 4. er a oe ue a 440 
Portsmouth 48 g Sch '23J&Db 4.50 -.---- ---|| 44s Sel 00: cea PE yi 33 | a 4i6e'31-40 M&S) 2227 7\2222 2 
4s Ret Water 1932__--J&Jjb 4.50------ ~--|| 438 Ref 1944__—_-- oY 4 el penn Oe th 08 Ban) ------|------ 4.25 
Rochester—4s 1922.---J&Db 4.50 ------ ~--| ,,3268, 1919 to 1920-- F&A) —----)------|4.55) te 19 to.°39 JED |------|------ 4.30 
— '22_A&O|_____- \-.----| 454|\Glens Falis—4}4s ref sewer 
Paterson Sto 1044. MEN. 22. 454|| Aug 31 1919-1928____F&A|_-_--_|_.___- 4.25 
Asb NP ork Be 1024 a Feb 1 1040... F&A\.--222\-222 4 54 Haverstraw 4.12s'19-37M4&S\_-_---|------ 4.30 
138 School Jan 1948-343.2222|-2227- 4:80 6 Hall '23 10 "83.J44\_-- =~ [CLLII2| 494) Hempstend—d-s g 1923-543) -—2222)72—222 4:30 
8 001 JOD 1946.30 \_.-.~-|-----+- . VA | ~~ ewe ee ais een F 
at tee igSt tet 5) Pecacamta gee fe. a= tear eM onan re 
: —¥ Sc RNR Se 6! Fun 19-'27_A& eae: ae 4.75) Hudson—4s Wat '19-'22 July|-__-__|---.-- 4.3 
4748 lig t pete J&J\------|------ 4.65 4 4a’ 19 5 ae Bens sept: 4.60 4448 High Sch ’25-'32 A& SRG i 4.30 
4 8 Pa 1938_..-J&J Wiwiahe ees Sia ey ae: 4.65 d 9 to 34-J& ee eee Pe 4.60) Irvington 4. 10s °20-’36_ A&O} PE RTE 4.30 
4348 Water 1944_____ Renee Seis: 44.65||_ 48 School 1959__-_- BE ..nccalaasaed 60) L -A&O|.-----|------ -30 
A gees + Nappa apenas sCblEnmey Se Water 1oaheab. (rrr ee Feet Water gaa Jad Ags Pn rey 
tlan ati et Se. te) ; dgef EINER sapiteapen ; 0 Atala maPeResie 4.25 
. ‘4s ign 1 1928 J&J ----|4.90 Hidgetleld be Suly'19-91083 sigieical bdias alle £85) aKines tae May t 1 719-44) eptatn MICE IH 4.35 
Bayonne fe Fund 1928 34) 202 -o22—- 454 Boa tale City 6e.1043,7-P&A\ 2-22-22 2- B | abe 1010-18 sib r90.A0)-2220-)-222—-]e39 
me ante lala ala ; = iieeaees asta $4! Long Island City—4 
ee”: ae ee 4%| 80 Orange—4s 19 to’44_J&J)__-___|------ ew hy hy a ee 
‘ a Jan 11983, Jed o- 2) 474 Summ 4348 <n i041 F&A ames wen S70] S23 Wdee mee 1 1000 MON 22a ate 
oo vie - waa eae igs May °24_M&N\______|------|4.50) Wat May 1’20-M&N|______|__-___ 4.35 
Bellerye 1934-1044 5 || "Sige Wolter 1613.-*-Aao|----- [222 4:50| Madison Co 4349 19-20 Febl|_-~22-|-2272 4.30 
8 Aarne sabia iene 5 || da rund 1984--.----A&0|--.22-|-22222/4.30 Middleport 4.35s’19-'42 J&D)__--__-)-- 22. 4.40 
ane D be 27-44 MEN |.~272)722777 5 City Hall 1930.7 4ED SARE TO: 4.50| 4.358 sewer '19-'39___J&D|__--__|---2 22 4.40 
Grilles D Be 27-44 MEN 222-2222 3360 Be 20. M4&N|------|------ 4.50) Middletown—3}48°31_-P&A)-_-_22|_2222- 4.30 
iss 04... 340)-...-J---- 2 4:59] Uulon Co 4340 1087---Mas|------|------|4.00 Mt Vernon 4348°9143_A&O|--~--~|------ 433 
ss Dos 15 1046-1668 58D15 -— oo -o-- rev sg ieee vp re a | ee pee a 
44s 1919-1939_....A&O)__-__-|-.---- 55)! 48 Oct 1 1942___...-A&O}__-.__|-.---- 60] 4s Gewerage 50°65. -MEN|------|------ 
46 Aug 1919-1938_._F&A/______|.--.-- 4.55) Vailsburg—See Newark. se ead 5s Jan 2 1919-1928. .J&J2 --=---|---=-- 4.25 
4s Bridge 19 to '24._F&A)____--|------ 4.55) Weehawken—4 }4sFd’20.F&A/__-.._|-.---- {4 mt. rer C7 OE er > Sipbeabe bebe Men 
6 ah Hee tae MEN rat Se: na "| alge Ref 1022-28...M&S|_._...|.....- 4.25 
mfi i pls nnsnelecoewe +90); — mca | fgg See ee ee ee ' 
oe aaa Wat °23.J4J|_...--|.....- $001 5s June 15 '19-’60_.-J&D|_.----|------ 4.60 sis Cours House +39 DR ~---|---==- 4.25 
tee pee O80... rere ee NR £60) west nee 3 POE Os SE-B ~~~ -~-]-+--- » 44s '19-'34_P4&A\______|______ 4.25 
2 P tan meg] 920 MEN TIIIIIIIIII2/4-60|| 4348 Sew 1919-1957__F&A|b 4.85/4.75% ae New Rochelled sa 19-22M4N -===--|-=---- 4.25 
per 5 ho ‘ea geno < een ee 460 NEW MEXICO | 48 1919-1930_._____ (RAG PRI 4.25 
oR Feat A ams eee acocere 90 J&J 4.50)| 3348 1919 to 1933__..J&D)__._.__)..-._- 4.25 
Cape May—5s 1934__.J&D|____.-|----.- 4.90) 430 ref 1953 op 1933_- --J&J\-.----|------ 450 Naw ig 1528 be 198 
iiss eee Mas sty MRR 49040 : Ref Juno 33 Gp 35. PE see cioonaee 4.50) 5 June 1905.--.-- J&D} 10234) 103 | __. 
8 1919-1952__...M&S)___.--|-..-.- -90)\48 Ref June ’33 op '23.M&S)__--__|------ -50) 1 2 
gt Gicaes 4}48'25-45 F&A)__----|----.- ssi ‘is Bldg 1929 op a. - a warsnc|<coese $00 ‘ pe 19-’ ...- 70> 10284 ha eco 
es ae ea 46248 - beg 1044. ce a 4.50|| 4348 (old) May 1957-M&N/| 1025 103 | ~__ 
$ be he meewressyeres=s 62 (44 Highway oe 4.80] 4 s {aew) Nov 1957 M&N| 10254 103 | ___ 
an tA Se eee --=--1-----= 454 Alpuqueyie nt ites Sk SA AMBRE 4.80| 4348 Corp stock 1967.J&J| 102%% 103 | ~__ 
ey Pete apepee inmoape 454) 22 opi 1a) a WSR 4.80| 4s stock ’19-"32J&J| 103%%| 10354) ___ 
4)48 Sch an 1 19 5.-J&J).-----|------ 4%) Bernalillo Co 68 OP 8S] - 2-22 -}-- oo 4.80. 4i%e1 1865 opt 1930 M&8 98 34) 9914 Sele 
48 1922 op-.--_---- J&J|-.----|------ 4 58) 08 1981 op, 1021------ 4 --|------|------ 4.80) 4481 --MAS} 9844) 9945) --- 
mareed een a 5 eee nae rat ic: /ieceanennaraa tains Veamaeea ania : 4s i900; oar 9834; 993¢| -__ 
ar rg = ys ~~ 77/4185) NEW YORK | 4148 Mch 1 1964_._.M&S| 9837) 99%) ~~~ 
ns awl an ee ge 4.55|4e Highway 91963---M&s ' ae — 4348 A ril 1 1966. ..-A&O 98%) 9914] -.. 
Seren ta --- a **- arnt 4'35\4%¢0 Canal 1960.-77777 3as| ‘98. |222222 1) & wee 1068. MaN| o8. C2z722] 22 
4s ital 1946___-F&A\_____- rat 4.55/4348 Canal 1068 =~ 7-238 28, ,|------ ---|| 4 Hov 1966,..-.--M&N) 03, |---. -- 
3.658 Park °19 to ’35.F&A)------|/------ 4.55) 444s nueewe 1965-__.. po TBST s | apeetete cool so Various May '7.-MEN| Sarl $2 one 
Fairview—5s 1944__._._..- lecowccinencne 4.90448 Ba anal 1945__ ot Bisl-~zass evel ‘s Nor aM “eet Seem ct i 
Gloucester Co4 }48’19-'26 var|_..._- sactbsbinstares 4.60|/48 Canal Term 1043... aes 97 oo $8] --- Nov 1968......- ~ 51 --- 
Hertlon 48 1080. ddd -222_|-22777|4:75|40 g High Tmp Meh sees] 9734 =22] Sige Bkemoe i9aa;MEN|s 4554-409 = 
ot ge pebble ae 97%4|.____- vat: ; 554.40%)| ~~~ 
Hoboken——4s 1010. Rae Kecwe sooner 4:coles Eight Imp hen 1960. Mas| 9755\"507-| ~77| 3928 NE een i ealt 4:o24- 404 --- 
£798 1060....----- + ~ apap bababebae <-cue® Hitee tmp hace 1900 J 37 ees 34s g Exempt 1941. M&Nb5 4.454 35% 
TT M4&N\..-.-.-- locceee 4.60 4s Canal Imp July 1960_ “ae of oe ---| 98 Sexes ee erie ys be 
5s School 1919-1954. _J&J|______ a 4 60) 4s Canal Imp Jan 1961- 1 O77 oo iat 3ice RT 1648-1950.M&N\b 4.4514 354% =e 
— 3 1948-A&O) RTO wiped 4:60) its Hinks va Men Ol] M&S! 97 34 99 — 3448 g Exempt 1952.M4&Nb 4.454 35%] .-- 
iss May 11950 ab aN 4604s Pa feeto Pack 1961-.M&8| 98°| 99 | 727| 34s g Exempt 1953- ae b 4.454 35%| .-- 
Se vecs ee oi et 4 Soles aay Tee heen Ga Daee] o786| So | zx] Rae Sprempe 10s MEN Siig - =| =~ 
a , 9 | __.|| 3%s Exempt 1955..M&N| 8114_____- aR 
4s gold Ref 1935_._..F&A 4.60 48s Highw Imp Sept’65.M&S| 98 =. | 3 | age Ag rege 6 ot zo 
3s Bridge ’19 to’20.A&O}____-- oe ee 4. Py) 4s Canal Jan 1966____- J&J| 98 ---| ls Dp a °-- 
myneton 6 Bs Bchool "65-J&D- === ==> 414|\4s Comal tmp Jon, 1067-202) $2 | 99 |---| 3360 Nov,! 1990, ---MANIB 4.5514. 3595) --- 
ig) +) og el | | s5ilae Eafieedes Pook 1967.M&8| 98 | 99 | 3s g Dock 1924 Ex..M&N\b 4.554 35% __. 
os Geis eae ---->: pooner 455 |$0 cold Jon” 02 J&J| 92 96 |__| 3egR T 1950 Exem_M&N\b 4.554 35%! __. 
4340 Refunding 1028-J4J\__22-- Seapets 4:58| 306300 11986.----....343| 92 | 96 Niagare Falle—4s Nov 1921/b 4.354.25%| --- 
eee ae tee 4'55|e¢ Canal Jan 1 1080-.-343| 92 | 96 =| tgs he fool 1071-26. Fea b 4.354.250 one 
ots Chet rey: eae 4 Se aT $0 200 ore -MER|-~n---|--nno~ é 251 ox ane he an i 
oie ameter 5 ~M&Nj_---7- | waa aa ee 
a Water 1932__.._- | RRBESGERC eae 4.55) 44s Water 1919-34. M&Nj___._.|/_...-- 4.25; 44s 1919-19 . rates 9 lone woones $50 
ds Refunding 1040.--F&A------272-7|4.98| 48¥8 Water 1089-2--M@N|_2227-|027727/ 4.35) nondage Co S8"'10-'20-d43|5 4-404-30%| 
20. cewcaclnoceeo(OeSl ain tat0-1086...... I 4.25) 4%%e 1919-26._...___ |b 4.40.4.30%| _-— 
334 Refunding 1920- J&D)-- | 4@ Park 1920 to °30.__M4&N/_._._.'....__'4. 25] 











b Basis. @ Now part of New York City. / Fiat price. » Nominal. 



















































































Dec., 1918.] STATE ANDEMUNICIPAL BONDS 53 
‘ To To To 
Bonds. Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. | Net. 
Co 344s '19-24_ Feb 1)....../...... 4.25 NORTH DAKOTA Borinatield 58°19 to’21 M&S)..-.--|-.-.-. 4.30 
Gesining—4 ais °19-"42. M&S)_.....|..-... 4.25|\4s Fund’g Mar 20’21__.M&N/-.-.../-.-__. wi tok Poe pS RE ee RS AGE tS: 4.50 
S *20-'90... MEN) .0-uccloonocs 4.25)|\Grand Forks— 44sB 1°19-"21M4&S|__.---}----- 4.30 
7 8 ivto-2d Re ° ) RRS PR 4.25|| 5s Refund May 1924-38. -/_..._./...._- 4.80)} 48 1921-1925___..-- 7 SERERS Spe .30 
Yan 4.35s '19 to’31 Oct}_.....}-.-._- 4.40/|Renville Co 6s Mar ’22_._._|__..__]______ 4.80//Springf’dSD*5s ’20 '39_J&J2)-.....|..-.-- 4.60 
Po’keepsie 434s 1922... F&A}|_...-_|_..._- 4.30]| Ward Co 4}4s July '25-_J&Jj_...--|-.-.-- 4.80 ||Steubenville *5s ’19-°35 M&S)_._..-|-.-.-- 4.60 
3348 1919 to 1930.--M&S/____-_|_.-._- 4.30 Toledo—4}4s 1919....A&O)_...-.)-...-- 4.30 
Co 4448 '19-'29 F&A}___- | -. 4.30 OHIO (See em *414s Gen Imp Sept 15 ’20)_._.._|_...-. 4.40 
Queens Co—4s 1927__._J&D}______}______ 4.35 *Akron—5s a ae een 4.45 *444s Sept 1 eS ee -40 
d Co—d4s g°21 J&J|_----_|------ 4.35 be 19, ~ %& Te AL Se ete 4.45|| 4348 Bdge '28'334'38 F&A\____-_|----_- .30 
Rochester—4 44s Fdg Apr ’44/b 4.30 ::332 seit W W1924_._.M&S|______|_____- 4.451 46 1006. cccdunnnes 0: FE SS 4.30 
4 Jan 15 1933____-_ J b 4.30/4.20 apie VW Deed" ie37-Dai SERRE, SS MCSE 4.45 * Park J 1 1062. .J@5) 22. ccaloccace 4.30 
434s Municipal 1945.M&S|b 4.30\4.20%| -_.| 49 W W 1942___---.A&O|______|____-- 4.30 3 Refunding 1930.M&N|------|------ 4.30 
3 Sch 1919-1945___J&J\b 4.30 4.20% mere alinase V8 937933. 4eD belek och Set ani abenie: 4.30 Tol o Sch Dist—4s ’23 to ’29)_...-./..-... 4.30 
444s 1919-1936_____- b 4.30/4.20 .--||Ashland Co *5%s Bri Warren Co 5s 1929-34. M&Sj__..-_}-.-.-- 4.30 
4s 1922 to 1927_____- 6 4.30 4.20% “nde Oct 15 °1 t RB — SY RE Seen 4.70 town *5s8 °19-’25 A&O}___ |. 4.50 
Imp Sch &c ’19-°47_J&J|b 4.30|4.20%| ___||Butler Co 434s '214'24.J&J|_-_-_.|___27 4.30] #4449 1919-1957_...-A&O|__-.__|-.-..- 4.50 
4s Jan 1946_._.____- b 4.30/4.20%| _-_) *444sFl-Emerg’21"31M&N|_-----|----_. “..||¥o wn — 
4s W W Imp 1947____J&J\b 4.30/4.20 .--||Cambridge—4 }43'19-’34 J&J|_.....}_._._. : *414s 1944-1947____M&Sj__-.__}-.___- 4.60 
3 oo mp July 1 1924- J&I\b 4.30/4.20 ae 3 — Selene RIE sa aol this asic 4.35)||Zanesville—*5s City 
: 1933 op ee J&I\b 4.30/4.20 aie *5s Sew 1953______- is ER 4.75|| & Mkt 1920-’39_._..M&S\b 4.90/4.60%/4.60 
Bridge idee Eept 1°21 J&J\b 4.30)4.20%| -._|| *5s Sewer 1931-1937 M&S|______|____ __ 4.75 
id Co—4s 034 M&S SES SS .30)|Canton—*5s Sew 1953.M&S/b 4.60|4.45%]| --- 
344s Fund ’19 Aas 24. J&D|_____- pee * #5348 1 Fund 1919-37_J&D/|b 4.60/4.45%) _-| OKLAHOMA 
Rome 4s Sept 15 ~ eS  PRRRENRRN, ERS. oe 4.30 442 Water-Wks ’30_M&Sj______/______ 4.30) 444s Oct 15 1924-'33_A&0 15) 100 |..-.-- ‘<aeshe 
Rye—5s Mar 10 '19-38_M&8}___.__|_..__- 4.30)| 48°21, °22,°26 & '27_F&A\|_.___-|_._._. 4.30)/4s nding 1919-27....F&A| 95 |{..-.-- as inde 
Lake }43'19-26M&S|__-___|---_- 4.60 Canton 8 D \Ardmore-"Se 1922.-.-M&N/} 95 |---.-- rai 
4.458 a ee ie |”, RR 4.60 soe Apr 8 1954....A&O8j-_..._./_..__. 4.60) Canadian Co 4s '22-’°31_F&A| 100 |_.-.-. nb 
eo 8 Se ae eae, Eas AA 4.60) Muskogee—4 34s 1925_.M&N/ 100 |__-..- een 
rng: Park 1919-40_.-A&O}-_.-...|-.---. 4.60 Cineinnath.943gaci ef |? at ee 4.40|| 5s Nov 11924___.- M&N} 100 |..-.... ‘sith 
le 4}48 '20-°45._J&D}______|______ 4.30) #4145 July 1943____- SR MR RERS 4.40) 5s Fundi wanes &3} 100 j-..... pave 
y ge SS | RS ee 4.30) %414s Par a eee sdb a nie ates as 4.40)) 5s Sewer 1936 a aie ce tatiacal on 400 aan wl a 
444s 1919-1931_.__- "| SE Reece 4.30) 446s Sewer 1955._._A&O}______/_____. 4.40)|\Okla On Baia 37 op ‘SBFeA | ee Sees was 
448 Pub Mkt °19-’30 A&O}_---__|--- 4.30)| *434sSew Sep 3  Toa7Mes3 SES, ae 4.40|| 5s Water 1936... -- &8} 100 j....-- pe 
444s 1919-1934______ 7 REE GeiaeS 4.30) 4s Aug 1 1934_-.-.-- | Bes 4.30)) 5s Fund Oct g 30. A&O 7 ee ace iam 
Schenectdy Co4 }48'42 '58J&J|..--._|.--._- 4.30) 4s8f 1941 opt p0St... .AS2 ipakdadiig cabana 4.25)| 58 Fire Dept 1934...J&D) 100 |... ee 
Solvay 434s 1919-40___F&A} .___- ~-----|4.50}| 43 Sept 15 1949____- | DEN BRAS 4.25|| 414s Sewer 1936____- F&A) 97 |-.-.-- bie 
Buff §'°24-’32_..J&J\b 4.40 4.30% ait 3.658 g Feb M087 Fak REE See 4.25) 4148 W W 1941__-_--- Can OF finccnn aces 
at 1020.J&5)......)...... 4.20) 3s "56 opt °36_.M&N/_.-._-|_-.___- 4.25)\Okla City S D 48 1933__J&J| 97 |-.-.-- eae 
. B.S §/ ee See ees 4.20) : 8 1938 opt | 3. 7 Re Se 4.25 Okla one °24-'°33_J&D} 100 j|---.-- are 
58 May 15 1919-1938_._.-|______|______ 4.20) 3 Water 45 op '25 F&A)}_._._.|_.___. 4 25)}Okmul 
Hy Refunding ~~ Ame SON RE 4.20 s Ref 1952 opt. < © > See eae 4.25)| 5 WE Exten Mar 15’43_| 99 100 ode 
OD WEG 1006. cccdiOlonsonalcoscua 4.20) 32 ater 1939 op °19_F&A'_..._ |} 4 25)| Payne Co 444s'20 to’29A&0} 100 |-.-.-- sling 
+, ater July 1 1920_ 1a) betel 4.20 |Cine 8 D *44%s 1934_ Agel Ue rtidicdietend 4.50 
Tioga Co 5s 1919-30-- -M&Sjb 4.40 4. 30% ---, 489 1936 opt 1906_...M&@S’'....../...... 4.25 
Tonawanda 4148 '19-'42_J&J|___-__\....-.|4.50|| 3348 1940 opt 1912. Ae} doonsblowenies 4.30 OREGON 
—4}4s 1919-1925._J&D\b 4.50\4.40% ---||Cleveland— 4s Highway 1923-42_..A&0\______|______ 4.35 
8 School 1919-31_.F&A\b 4.504.40%]| --- *5s St impt 1919... M&N/_____-|______ 4.40\\4s Highway 1922-41_._A&O)}______|______ 4.35 
4348 1919-1957___..-___- b 4.50|4.40% ---| #53 W W 1936- 1968. -J&D 4.40||Albany 5s ref ’310p’21.A&0|______ 10114} _. 
4s Water 1919-1925._J&D/b 4.50/4.40% ---|| %444sStimp Feb 1’ &A -40)| Astoria 58 1953___.-..-. J&D) 2. 101% 
4s Sept 11926..-...--__- b 4.5014.40%| ---| $4148 St Imp Feb 1 32REA -40|| Baker City 5s 1934--"-M&S)__~~~7)___ 77 4 
344s Water 1919-36__J&J\b 4.504.40%) ---! s Mch 1949_.._._.M&S -40)|Clatsop Co 5s 1934.._..A&O}______|____-- 4 
Ut yee | Net-06... qnactpalinmentita 4.25) “4 s Fire ‘op "192 35AkO .40)|Columbia Co 5s Road 
= eer ee "Bae? Sere 4.25, sClarkAvBdg ’42_A&0 : Apr l "19-’24-'29-'34_A&O ROR LIRA 
3401 Nov 11919 to’35 Nov AR, BEGGS 4.25 s Bridge 1931_.._.A&O -25)| Dallas City 58'19-’26..M&N/___.__ |... 4 
Warsaw Union Fr8S D No 10 s Park 1938__.-_- A& -25||Eugene 5s 1942_._.-.- M&S. ___.. .--| 4% 
4s 1920-1942__....Oct/_._.__}_.-..- 4.60) ri 10s zovins $000. .- 820 .25) Multonomah Co 44s’32J&D/b 4.90.4.70%)| —. 
Watertown 4s 1942__-_J&J}_._-_-|}---._- 4.30) 4.103 Sew Const ’30_A& ‘ 5s Road 1920-1929-_M&N\b 4.904.70% 
4s May 1 1938_...._.M&N|-_.-.--/-...-. 4.30) 4s Infirma: 1020. AO .25||Portland—5s g C H ’22.J&3)._ | 4.75 
314s Sewer ’19 to ’27 M&N|__-_--|-.--_- 4.30| 43 Water 1920___._. A& .25|/) 54s Aug 1928_.----. . teeta Gane. 4.75 
West Seneca 5s '19-’38_A&O}_____-|----_. 4.60) 4s Sewer 1925______. -25)) 53 Water 1923__.-.-- |) AE Beppe 4.75 
Westch’rCo3}48'27&'28J&D\b 4.404.30%) ---|| 43 Refunding 1927..A&0O . Bridge 1925_..._A&O}______|_____- 4.75 
5s June 1 1929-54.-J&D\b 4 40\4.30%)| ---|| 48 Park 1929.....-. A&O . it Dock 1943...-M&Nj______|____-- 4.75 
4s Co Bidg 1927-44 A&O|b 4.40 4.30%) ---|| 48 Park 1931_..-.-- A&O . sOct 1920-47...A&O0}__.___|______ 4.75 
48 Co Bldg 1920-59-.M&S|> 4.404.30%| ---|| 4s Sewer 1919-.---- M&S Bridge 1934..---J&J|___.__|--___- 4.75 
« 1930 to 1935____-_- F&A\b 4.40\4. 30% o--|| 4 Park 1034....... A&O .25 ater 1937.._.-.- RS Keates ee 4.75 
s San Sew '33-’82_J&J\b 4.40/4.307%| ---|| 43 Grade Cross’g ’30.A&O -25||Pt otAstoriaseHar’ 24293&J3; 100 |____-- be 
nits Plains—4s '19-’28 F&A}______|_._-_- 4.30) Cleves 8S D %4}40’ .18-°35)....../...... 4.50) Pt of Coos Bay Harbor 5s_--| 100 |__---- LAN 
: s Water 1931_.-.A&O}______|_____. ee Ob Mi wrendns ces | A Wager 4.25 Port of Portland 5s ’22_.J&J)_____- oie 
s Fund ’21 & ’22._J&D}______|_____- 4.30 $-~ I scion toc Pimawnthicnand 4.25|| 43 Dry Dock 1934_.-_Ja&J|__ ~~~ |_-7-__ 4.75 
bs Refunding ET PRES 4.30, Clifton ae Cincinnati)— Salem—5s Sewer’19-’33M&N) 101 |_.-.. : 
Wolcott 4 44sJly 15°19-°423 & J} ....-.|--..-- 4.60) 434s Water 2d ser '22 A&O}_.--__/_-.._ 4.30) ; 
Yonkers—4s ’ Shy & °” See Sete 4.30)|Columbus—4 4sSew’21M&S/_._.__|-.____ 4.25 
4s Water '19 to '22.-A&O|_-----|----_- 4:30) 48 Dec 1 1927______- es 4.25] | PENNSYLVANIA 
44s Mar 1 ’27-’56__A&O|____--/}_.___- 4.30) 4s Sewer "33 O06 "18. Pe titosaecelvanane 4.25) 
3448 May '19 to ’24__F&A/__._--|_._._ 4.30) 43 Wat-W '45 op '20_M&S}_...__/_.____ 4.25) Allegheny—4s '22 & '27_J&J'b 4.40/4.25%| __. 
DEES MPN onadtinaleqececlsncmiin 4.30) 334s 1932 opt 1912. S&S parnthaiadinendntetis 4.30) 4s Street Imp 1937--M&N\b 4.40/4.25%| _.. 
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~~» Basis. d@ Now part of New York City. / Flat price. 
amendment to 


* Subject to taxation. By an 
that State ara aubiest te taxation. 


n Nominal. 
the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities is 
ee et a te Dek 1913 are exempt from taxation. 
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t ‘Ba 1920_A&015 PP OP CH 28926 $20 pt 8 ref 1934 a el ak a ae tehaaieees 4. 60 Kenosha—3 346° 19 op "08 J&J) Oates seqges 4.60 

8 Public Imp 1937_J&J|_.....|_..... re ater '20 opt 10.A&O_____.|__.__- 4°60) [LaCrosse 4340 33 op 23 | pee Ee 4.50 

s Rfg Apr 18'39A&015|______|__...- 75| 4S W "25 opt "15-A&O)_~~222)-72227 4:60] 33 Water "31 ep '21--J&D|-._-___--_- 4.50 

s Sew&cDec30’41 RY Repeat 4,75 Salt Lake City aan ry 0 s Refdg 1919. A&O! Seereece|eowese 4.50 

s Park 1942... _ | SR ges alae: » 75) 4 4 : Feb 1 G59 See Sa ame, le a edn aes Co 48°19 to’23Junt -____-\--__-- 4.60 

s Jan 11922...___ lene, pean 75 s Aug 1 1933____- ae: boar rete, Oct 1931-A&O)...--.|..--.. 4.50 

decke Co Rd & Brge 1919, || "| 4. sy ia Co 4s '260p'16 F&A _____.|-.- 77 an Milwaakoe = 33-'32-343).....-|------ 4.60 
° %, ’ 9 op ie | a seat tae. F ’ ! 

Cumberland Go 5a sos hn b 5% 4.00%) --. VERMONT | 4348 W W Jan °19-"32_5&3\b 4.404.35%} --- 

Davidson Co 4}48'37 opF&A\__.___|___ ~~ 90 Barre—3 4s '22 op 1918. Jus 4.40 Parki919-1935__J&J b 4.404.35%) --- 

Co Se 1940... P&a\...--7\777777 4.75 |Burlt ae ee ene 4 4s laduct 1919 to '26J&3 b 4.404.35%| -- 
ton Co 5s 1944._A&0O|____|.-~7"> 4.90 ‘Middlebury 4s 4100" oe papoeheed loon $.40) nee aw Jets te st -J&Jib 4.404.35%| --- 
Be April 1935... ASO |------|------ 4-75) Montpelier 4819 op'04.A&O\_— => ==) 7227 4:40 ees a ae en -2--2-|---=-- 4.45 
halted << glabrata .75|| Rutland—4s ¢ 1924.__.M&N______|__._.- 40/08 Ses <ccduccad 

Ss April 1 1945. ---- SSS wnt 473 € 1924. --M&N ooo o-oo o 440 Racine 4340 Rat 19-°30- Fae 22-2 2° 2222 4:50 

4i48 C H & Jalil '42__A&0\__-~~7|72777" 4.75 VIRGINIA || 43 School 1919-1923 - nea RNG eS 

4520 Bdeo & Seb ios Anal 7277 2|727077 4:75 |6s deterred cifs 1871-.__J&J fe wien Gem 39 op OE See }\------|----- 4.50 

pact Co ag a alli, tt’ 4.75| Brown Bros ctfs_____.... 64 | 877] ZZilw. ine Co 4s '19 to '23. 4) eepaes eeete 4.50 

- 58 ¢ 1921. -A&O RR atest res: 3s “‘Riddleberger’’ 1932 opt ---||Wausau—4}6s °19-’33-A&O/_.-- - -|------ 4.60 
ar aie ahaa £0) 1900 __...-----...-. m2 9 
: 8 pando are 4.70) 3s Funded debt 1991___J& Pit: 
s Water-wks 1949 383 crcereleorece 4.70) Danville—4s Refg 1931 a3 el 78% ===) WYOMING 
b> eee 1 1099... ~----~|------ 4.70) 4h4s Ref Aug 1942..F&A______|7~77 77 \5 \6s Insane Asy 1919-21_-Jan/_._._- = 
sssneslecdaes 4.70) 58 1620.'41- San pqoeens 5 6s Pub Bidg 1919-28. .-July wpe (a. Ma, pti 
b Basis. {Flat — =. Shameteeh. TIT SEIETIE IE 5 “Cheyenne 5s '31 op "11- F&A! _----- wBReoe pas 








denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per eent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. 


The letter (h) prefixed to a priee indicates that the figures show the book value. 
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An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns bei 


the Cl 


earing House banks of New York, Philadelphia an 


procured by us where no periodic statements are required. For 
Boston, deposits are taken from the latest weekly statement. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








aLABAMA—WNat. banks Nov. 1; State institutions latest retuns. 




































































CALIFORNIA—(Concludedl) 



















































































Surplus Gross 
Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. Capital. Py iM Pham Par.| Bid. | Ask. 
Birmingham— $ $ Per |share. P. hare. 
Amer Tr & Savy Bk_| 500,000} 327,099! 7,616,705| 100] 130° |140 | ygoan Diego (Con) 260,000! 841,647 3,015,007|....}--. eon 
B ’m Tr & 8_ 500,000 747,320'11,901,794! 100} 250 {265 Di Sa 2 04,000] 4.719.961] 100}._.__- REIN. 
San Diego Sav Bk. 00,000 404, ’ ’ 
First National Bank} 1, ,000 81,591,709] 821407777} 100} 230 (|240 UnitedStatesNatBk 100.000 71,619] 993,216] 100)-.-.--|-.... 
Traders’ Nat Bank_| (250,000) | 855.900) s2,101,900| 100 125 135 Southern Tr& Com- ; 
er|share.| merce Bank _._-| 1,000,000] 242,166] 7,763,173]-.--]------|_.-.- 
Mobile— 
Est Netional Denk) $00,000) guz.o11/ 0415.05 1001 385 [209 | | San Prancteco— e 
2 ene : ,757| 4,896, 80 |29 011, 1 1% 1 
People’s Bank_____ 200,000| 316,837) 4.515.753] 100| 250 |260 ee ted Pe 2,000,000, 519,824)12,011,170 
National Bank___| 4,000,000] 2,507,889/68,331,896] 100} 14634]___-- 
Mentgomery— Per |share. : one i 
Capital Nat Bk__.| 200,000] #42,947| 2994,499| 100] 96 |100 | Bank of Italy.\ | Stoveo00| sioss’s77176.402'873| 100] 162 |e - 
at 300,000) s104,727/ 81,140,270) 100) 115 {118 | ColumbusS & LSoc| °130 178,793| 2,939,263] 250)_.....]_... 
First Nat Bank_---| 1,000,000) 346,912) 4,638,198) 100) 135 |138 | Grocker Nat Bank_| 2,000,000| 4,062/839|30,490.412| 100|------|--.-- 
Fourth Nat Bank__| 500,000) 101,927| 3,640,972! 100} 95 |100 ; 4 inte t+ 01'783| 100)..--~ 12222 
Don’hoe-Kelly BCo| 650,000} 223,000] 2,201, 
arm mer ge poses = iss ate 100 106 {110 | First Nation Bank 3,000,000] 2,123,222/26,060,075| 100|e225 |----- 
’ ’ 99VO] BUM lw ew ~ ww wl nw ew ew we ms _ er 
Unien Bk & Tr Co. 100,000 57,047 926,267) 100) 1586 /|160 of Savings______ 800,000) 372,758] 9,825.633| 100}_-.--- 110 
San Fran 8 & L Soc| 1,000,000] 2,893,780|52,215,775| 1000\______ RE. 
: spate Humboldt Sav Bk_| 900,000 7,344] 9,805,199] 100]------ 105 
ARIZONA—Nat. banks Nov. 1; State institutions latest returns. Italian-Amer Bank 877,000 222'622| 9'109/330|___.|...... 128 
Pheenix— Per jshare. | Mercantile Nat Bk_} 2,000,000} 1,328,597|/12,136,701| 100}-.-.-- 22 
Nat Bk of Arizona_| 200,000) s248,249/ 2,772,888] 100|______|_____ Merchants’ Nat Bk| 1,500,000 78,669] 7,741,155| 100)-.--_- 80 
Pheonix Nat Bamk_| 200,000! 244,141) 2,944,302] 100|___..-|__..- Mission Sav Bank.| 325,000} 29,556] 3,719,057| 100)------|---.- 
Phoenix 8 Bk & Tr 100,000} 128,777| 1,606,124|_.._|_-----|_-__- Mutual Sav Bank_-| 700,000 299,924] 9,947,375| 70{-.----|----- 
Valley Bank-_-____. 500,000! 127,704! 3,307,717!___!_._.__|_____ Sav Un Bk & Tr Co 1,500,000 2,148,899 $8,941,605 ots Soineuls 
ARKANSAS—WNat. banks Nov. 1; State institutions latest returns. Securit Sa tee 500,000} 404,174| 4,263,147 as 
eal at Caan Por jehare. | nglo-Calll TF Ge'| 1500-000] '7oL744|se055;763] 1001 109 {115 ~ 
of 300,000} 183,771| 3,972,940] 25| a25 |_____ o.| 1,500, : ,055, 
Seca Nekaee | 203800) og2-48] ST) no | Satan Os Oo) PAB Stasi ety tla” 
at peated , 6 ’ 4 96 20) LVUVi nw www elo ewww me -——<- , , , ’ ’ ’ ee 
Sy a nee ere Per |e 
"s Vv - ’ ’ ’ ’ ° 
Trust Ce.:| 250,000 32,797| 2,240,866] 100] 125 {130 Beak ge Gee Fose.. oee.ae 304,007 5.730.088 as een Sah nutans 
Amer Trust Co--__ 250,000 57,267| 526,199} 100j/______}_____ First National Bank 4 8322, 84,955,771| 1OQl_._-_- eS ae 
Mercantile Tr Co__| 300,000) 113,401| 1,673,792] 100) 141. |145 | Security Sav Bank-| 100,000} 113,467 95,798| 100{------|----. 
Seuthern Co_| 500,000} 158,312) 2,538,710] °25| 127 |130 Security State Bank] 100,000] 110,104] 1,796,799] 100}------|---.. 
Unien Trust Co__.| 250,000) 302,327| 2,902,328] 100) 226 |__.__ GardC Bk & TrCo| 430,000) 515,000) 4,886,000] 100]-...--j..-.. 
Pine Bluff— Per \share Stockton— 
’ Bank____| 300,000] 182,901) 2,045,439/____|__.___|.____ City Bank____.__- 400,000} 135,592] 2,788,842| 80)....__]..... 
tonBelt S&T Co} 100,000 ee eee ee eee Comm’! & Sav Bk- 500,000} 179,429) 5,087,702)/__.-}-...--j}--... 
erch & Plant Bk_| 175,000) 203,677| 2,209,726| 25|_....-|_.... First Nat Bank_..-! 200,000! _ 359,960! s1,073,814!__- I _____!___.. 
Simmons Nat 200,000! _¢150,797! 2,786,922) 100!__.__!____. CANADA—Séee last page. 
CALIPORNIA—Nat. banke Noe. 1; State institutions latest returns. COLORADO Nat. Banke Nov. 1; State institutions latest returns. 
Colorado Spgs— Per |share. 
Berkeley— Per \ehare. | colorado Sav bank|  50,000/ 161,889| 1,678,950] 100|--_..-|.-- 
Te ent] «$8000 $46.745) 7,008,907) -..-~]------Jon-a- Colorado Spgs N B}] 100,000] 111,644] 1,020,129] 100|_---- va 
- nose ’ ’ 1820 159) ~ =~ -|-enn-ajann-- Exchange Nat Bk_.| 300,000} 227.770] 5,006,771] 100|_--_- ... 
Fresno— First National Bank} 300,000) 515,077) 4,956,209) 100)__-__./..... 
& TrCoCentCal| 200,000! 187,673] 1,669,693) ___ Colo Title & Tr Co- , 506,700) 5.506 0OR OO -<-g- ings 
Farmers Nat Bank-| 300,000| 467,549) s3,883,764| 100|__----|-..__ onver— share. 
First Nat Bank--.-| 500,000 #602,749) #5,280,763) 100|-----—|-~--- Gity Bank & Tr Go| 100000 16860] '837;056| 100|-~~~~-]-2=~- 
Union Nat Bank...) 150,000) 108,400) 61,700,264) 100)-----_}_.._. Colorado Nat Bank! 500,000! 1.920:604]19.695,742| 100/-7-2--|--2-- 
enver a Bank- ’ ’ ’ ’ ’ ed ed ee bd 
okt Acer 500,000) 69,607] 4,345,173] 100 Per \share Denver Stk Yds Bk 250,000 41,144) 2,374,065] 100)... ]-.... 
od - , , ee aes sanlacc~laza-" Drovers State Bk_| 100,000 21,867| 824,708|..__|-_----|-.--~ 
Gitisene Not Bank. -| 1,500,000) 718,637/17,268,729) 100) 285 1250 | wirst National Bk-| 1,250,000] 869,651|26,170,171| 100 xa 
erc a A . ‘ , >  —ESOe seta “a 9 ¢ 4 ® nat ia ee ee 
Farmers & Mer Nat| 1,500,000| 2,097.949/19,173.017| 100|..___- 320 Santee et Beak prey oe preg By yh po -2re--|--e-- 
Piret National 1,500,000) 2,853,094| 35,144,949] 100) 605 [640 | \ipsSiiona! nank- ‘anal «941 S70l 6 Bae aes 160 
Tr & Sav Bk_| 1,500,000) 1,188,173/20,609,146/ 100] 218 |250 Hiber i Bk&Tr@o 100000 11'090| 1'287'470] 100.2777) 
eme Sav Bank_--| 1,000,000) = 98,247) 8,032,419) 100)----__}____. Guardian Trust Col 240000] 14’694| '567'061|-_..|...2 |... 
Merchants’ Net Bil 1,500,000 4241570116:560/275] 1oo|_----|i99° | Home Sav & Trust-| 150,000) 71,586] 2,003,795/-—--J------) -- 
ty Nat Bank_| (600,000) 355.271| 5.597.058] 100|______|_____ ern ’ ’ 467,472) 100).-----}----- 
tae ae] ate eal SSS 1st O88 gs 10m 885666” | Ranaenn | soe eel secon! av orl sad Pere 
, oy ’ OetVGl BWeleececslecocoe 
Citizens Tr 4&8 Bk| 750,000! 235,919! 5.374.430) 100|__-__-|_.... Amemenn hes Sank pian o0.08 aan ene oo ----- -|----- 
Eg nde Sate "58-00 EEE 2990-22528] 1l-igg liga | Pueblo a | sooo! ereradhiraseer| soe Lon 
ationa nk_ ¥ 5,624} 1,649, 1 200 
al « : First Nat Bank..__| 500,000] 674,720/11,488,797| 100}..._.-|_-.-- 
Unica Bank & Tr__ 500 ,000 57,743| 2,794,838)____| 128 135 Pueblo Sav & Tr Co 100,000 118,099 3,033,769 SOE. os. We det 
Oakland— Per |share ! ‘ae . tnetten at ‘ 
tral Sav Bank_._ 600.000 ; 577,771 15,994,765 30 ee eo Nat. banks Nov. 1; State institutions latést re ekaie 
Nat Bark_| 1,000,000! s1,032,072/s : | CRAP anaes ridgepert— 
Farmers & Mer Bk_| 238,000 13,746| 2,425,186] 100|_....-|..._. City National Bank} 500,000} 730,985] 7,752,080] 100] 189 |_---- 
First National Bamk| 500,000| 149,877) 4,998,696) 100|__....|_.... Connecticut Nat Bk| 664,200] — 466,227| 3,886,252) 100] 170 |_--_- 
First Savings Bank_| 500,000 91,877| 6,946,768|____|_..-.-|..... First Brides riNB 1,000,000 1,178,905 13,878,559 100 200 gare 
Qakland Bk of Sav_| 1,250,000) 1,281,800|33.729,973| 75|_....-|_.._. ridge ae ; f 667, . fom 
Security Bank_____ 423,500 82,497| 3,536,251 20|_....-|..... Amer Bk & TrCo__| 100,000] 103,132, 3,632,574| 100| 130 |-..-- 
State Savings Bank 100,000} 202,065) 1,159,093) 100)_._.__}_____ 
Hartford— Per |\share 
Pasadena Am Indus D&TCo) 200.000] 130.409] 2.077.088) 190) 153° |---- 
First Nat Bank___ 300,000 81,909] 2,093,074).._.|...___|.____ ty ipa y ; ,774,978| 100) 160 |....- 
Nat Bk of Pasadena! 400,000) 36,177) 82,504,476) 100)______|_____ Cetontat Nat Bonk. 500.000 174,87 3.031.308 100 = 132 
s t23,00 #850,000} 100]... ..-j}__._- ver ’ 2 ‘ ,689| dO) 140 |----. 
en a 100/800 127°412 2.492'467| ion Pam) arden First National Bank 1,150,000] 1,096,497] 9,497,963] 100} 210 |... 
CityTr&SBk| 205,000 22,965| 1,103,670,_.._|_....-|..... Hartford-Aetna NB 2,000,000) 2,519,947/14,969,692| 100] 210 |-.... 
Tr&8B____- 400 ,000 111,901 2,721,790). -- ee eee Phoenix Nat Bank_} 1,000,000) 1,041,764 13,528,263) 100) 215 |-.... 
Unien Tr & Sav Bk} 425,000! 235,097 3,419,045) a. erect State Bank & Tr Co 400,000 685,997 5,870,912 100 350 Se. 
Sacramento— | Per |ehare. | Conn Tr & $DCo.| 750,000) 14120,547| 8,100,498) 100) 480 [500 
ornia Nat Bk_| 1,000,000) (339,198) t8,423,913) 100}-.....]..._. Fidelity Trust Co.-| 100,000) 154,991) 1,662,519) 100). ---_- 32 
ernia Tr& 8B; 300,000) 138,946) 3,878,724)____|-.---_]_.__- Hartford Trust Co_| 500,000) 794,844; 6,430,688) 100) 480 (500 
& Mech 8 Bk} 350,000} 114,838) 3,107,196] 100|------|-22~7 Riverside Trust Co} 150,000} 191,090] 1,946,891| 100)_._-__ 240 
N BDO Mills & Co ,000) 81,036,964) 86,365,540)_.._|-.-.--]. 2 Security Tr Co.-.-} 300,000) 365,372) 2,125,485) 100) 350 |--..- 
's Sev Bank. ; 500,000 237,933] 4,943,377 100 eet, wate imee. Travelers B & TrCo| 100,000) 56,967) 2,300,070) 100|_...--'.-... 
ento | 1,000; 24,399|10,812,595| 100|_--.--|_.... 
Opiite se dase Bel 100,000 7 12 Fie ere tank! 1,000,000! 927,917110,410,222| 100 178” line 
ornia State Bk} 100, 15,174) 589,121)_..-}_...-<]_-..- Natio a ,000, ,917| 10,410, 
Farmers’ Exch Nat| 100,000) 53,914) s662,675| 100|_____-|_.._. Mechanics’ Bank_.| 300, 537,000, 4,671,000, 60| 170 |180 
| Merchants’ Nat Bk| 500, s514,076\ 84,680,766, 50| 78 | 82 
San_ Diege— New Hav Bk N B A| 1,200,000] 1,515,747| 6,396,430] 100) 175 {185 
First Nat Bank....| 1,000,000} 70,471) 7,120,290) 100)-...-.|..._- Nas Tradeamn’s Bk. 300,000 1532,060 +1,866,972 100 175 185 
‘eopie s TrCo ’ ’ ’ hel BUWlocacce 
| | Becond Nat Bank_-| 750,000| 897,749] »4,181,993| 108| 180 |185 
Un & N Hav TrGo 650,000' 713,170! 3,141,479! 100' 220 '...-- 
* rice. a Dec. 31 1917. 6 This is capital paid im; authorized amount is larger: when full d, par value will alse be increased. 
BAD z Ex-dividend. h Ex-righte. c Includes First Fed. Tr. Ce. stk. Aug. 31 idis. ¢t June 29 1918. » May 16 1018, 


n Jan. 8 1918. 


r Apr. 20 1918, 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 


ILLINOIS—Nat. banks Nov. 1; State institutions latest returns. 






















































































































Surplus Gross : Surplus Gross ; 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposts. |Par.| Bid. | Ash. 

Norwich $ g Per \share. Aurora— $ g 3 Nomiinal. 
Merchants’ Nat Bk} 100,000 37,630| 377,557) 100) 105 |_-.-. Aurora Nat Bank..| 100,000) 303,969] 2,051,634] 100} 450 /|500 
Thames Nat Bank_| 1,000,000} 638,979] 3,214,195) 100] 145 j|.-..-- First Nat Bank_._.| 100,000} 167,677) 2,462,010) 100} 275 /|300 
Uncas Nat Bank...| 100,000 34,769] 542,772) 1 3 ere Amer. Nat Bk----| 100,000} 195,429) 1,858,890) 100) 300 /|325 

Waterbury— Per |share. | Merchants Nat Bk- 100,000} 194,049] 1,932,308} 100} 300 {325 
Citizens’ Nat Bank! 300,000} 243,791] 3,877,432] 100} 140 {150 Old Second Nat Bk} 200,000} 163,030) 1,752,713] 100) 120 |125 
Manufac’s’ Nat Bk| 200,000) 193,664) 4,885,682) 1 ie OER Aurora Tr & Sav Bk} 100,000 4,500} 176,000] 100j/-...--]-__-- 
Waterb Nat Bk 500,000 452,817| 4,150,794 80 85 
Colonial Co_| 400,000} 595,709; 5,378,234] 1 Le ae Chicago— Per |share. 
Merchants Tr Co--| 100-000] s2'o00| 37158°226) 100 11017. Acta State Bank-| Zoo1000| 288:724| 2,732/722| lool 178 "|183 

ia 200,000 82,999) 3, ,226} 100! 110 {...-- Amer State Bank-- ’ ’ ’ ’ 
waren =< Atlas Exch Nat Bk_| 200,000 35,324| 483,375) 100! 105 {120 
DELAWARE—Nat. banks Nov. 1; State institutions latest returns. Austin State Bank- 200,000 73,972) 2,823,289] 100) 215 j|__-_. 
~ Wilmington eS ohare Calumet Nat Bank 100,000 pay td eens ee pet ster 
veew Capital StateSavBk| 200,000 36, ; 
Central Nat Bank-| 210,000] 122,417| 1,764,419] 100) 120 |125 | Géhtral Mfg Dis Bk| 250,000] 125,999] 4,389,776 100] 199 |205 
re’ Bank..-.| 200,000) = 87,585) 2,254,213) 50) 120 |125 | Cone & Com Nat Bk-|21,500,000| 16,257,722 288768 889] 100) 268 |270 
Nat Bk of Delaware} 110,000) 4161,714:d1,517,433) 100) 225 | 235 Corn Ezch Nat Bank| 3,000, §,550,177|93,592,289] 100} 435 [450 
Union Nat Bank--| 203,175) 750,621) 4,471,896) 25, 82 | 88 | Depositors St &8B/ 300,000) 132,247) 2,788,703) 100) 145 |155 
Delaware Trust Co} 730,900; 231,722) 3,530,184).___|_.._--|..-.-- Drexel State Bank_} 350,000} 176,169) 4,028,493) 100) 155 /|165 
EquitabGu&TrCo; 500,000) 862,547) 3,867,694) 100) 250 |265 | Drovers Nat Bank-| 750,000} 451,620 16,028,255} 100) 225 |230 
Security T&S8D Co; 600,000) $48,127) 5,108,792) 100; 250 |265 | Englewood StateBk| 200,000} 64,071) 2,093,934) 100) 155 |160 
n Tr Co-! 1,000,000! _852,477'16,221,814! 50! 123 1130 _ | First National Bank|10,000,000 14,526,479] 189642 414 100 450 |457 
" ’ ' ; ,085, 100} 335 (34 
DIST. OF COLUMBIA.—Nat. banks Nov. 1; other insts. latest returns. coe Dat Beane e 1.400 'b00 651,572 18,894,363} 100]____ __|__ a 
Washington— Per |share | Ft Dearborn N Bk_| 3,000,000] 1,564,727\46,824,969) 100) 208 {215 
Nat Bk_. 600,000} 249,707) 4,258,634} 100) 150 {157% | Garfield Pk StS Bk} 200,000 92,722) 1,779,380} 100| 133 |140 
Columbia Nat Bk_.| 250,000} 301,204] 2,958,796] 100| 200 [225 Halsted St State Bk} 200,000 52,724} 895,492) 100] 119 {122 
Commercial Nat Bk] 1,000,000} 591,929]10,687,707| 100| 185 |192 Hibernian Bkg Assn/ 2,000,000] 1,638,663 25,852,945) 100]/_.__-_|__-_- 
Bank of Com & Sav ,000 * 42,497 733,060; 10; 12 j...-. Hyde Pk State Bk- 200,000 84, 1,688,995} 100) 138 {145 
District Nat Bk...| 550,000) 373,304] 5,960,568] 100) 152 |-..-- Irving Park Nat Bk| 100,000 35,376| 1,247,690] 100} 150 |__ .. 
Dupont Nat Bank.| 200,000 rat. Bx «SS eee peeae Kaspar State Bank} 500,000) 450,379) 5,841,469) 100) 285 (300 
Farm & Mech Nat_| 252,000) 4d391,466/d1,382,019| 100) 220 /|240 Krause StateSavBk} 200,000} 119,911) 1,526,168) 100)_.____ me 
Federal Nat Bk-_-- ,000 296,900) 5,273,967} 100} 178 j|----- Lake View State Bk 200,000 5,917| 1,329,206) 100) 104 [108 
Franklin Nat Bk_- 225,000 d61,172\d2,634,069)....}-...-. ----- | Lawndale State Bk 200,000 101,372 1,665,911) 100) 235 {|245 
Home Savings Bk_- 100,000 361,596) 8,538,396} 100) 420 j|...-.. Lincoln State Bank ’ 25,797 986,794; 100)/____.-}__._. 
Lincoln Nat Bank- 300,000 228,999] 3,740,099} 100} 160 |... Live Stk Ez Nat Bk_-| 1,250,000 835 ,861/21,908,993 100} 235 (245 
Merchants Bank._| 300,000 "SB a: ee epee Mad & KedStateBk} 200,000 77,209! 1,311,273) 100} 150 [160 

at Bank of Wash_| 1,050,000) d645,991|d7,684,476| 100}/_.._-- 230 Mech & Trad St Bk| 200, 84,112’ 1,840,367] 100] 115 1/125 
Nat Capital Bank. y 258,779] 1,204,826} 100|_____- 224 Nat Bk of Republic__| 2,000,000] 1,392,407 26,814,308] 100) 150 [160 
Nat Met Bank.__.| 800,000) 699,349] 9,092,692) 100| 195 |-----. National City Bank| 2,000,000] 1,241,611/31,315,272| 100] 143 |148 
Riggs Nat Bank__-_| 1,000,000| 2,203,371/20,294,139] 100) 415 |455 Nat Produce Bank_| 500,000) 143,467] 4,164,721) 100) 156 [165 
Second Nat Bank- 500,000} 250,960) 2,684,188} 100)____-- 150 North Ave State Bk} 200,000 64,000} 2,832,171] 100] 105 {110 
Secur Sav&Com Bk| 100,000 60,387| 2,838,998] 100} 180 |__--- NoSideStateSavBk! 200,000 27,634| 1,461,063] 100/______ 100 
Amer Secu & Tr Co} 3,000,000] 2,251,940]10,908,284} 100) 220 (225 Noel State Bank._.| 300,000] 124,372, 2,353,755] 100; 160 |165 
Continental Tr Co_| 1,000,000} 267,904| 2,936,674] 100] 116 {120 Ogden Ave State Bk| 200,000 10,239] 634,994] 100/_.____|_____ 
Nat Sav & Tr Co__| 1,000,000] 1,490,003] 8,224,164] 100i 265 }_-__- People’s Stock Y’ds - 

M Trust Co_.| 2,000,000} 455,422) 3,552,618)_.__]_._.--]_.--- State Nate aR 500,000} 328,339] 7,887,746) 100} 300 ‘|310 
Union Sav Bank___ 200,000 Bt EE: BE A cdbleme cedlantoe Phillip State Bank. 200,000 37,930 (ic lh =e eee 

Union Trust Co___| 2,000,000) 507,477] 5,059,905] 1LOO]____-- 125 PioneerStateSav Bk} 200,000 38,7941 793,711] 100/______ 100 
UnitedStatesSavBk| 100,000 57,774) 1,571,664|....]...... es Reliance State Bank| 200,000 30,991] 2,393,475] 100) 150 j__-_- 

Wash Loan & Tr Co! 1,000,000] 1,338,409] 9,446.518| 100} 239 (245 Roseland State S B} 200,000 62,976] 1,311,211) 100} 120 |130 
nan ee Second Secur’ty Bk| 200,000] 142,099] 1,985,089) 100)______!_____ 

FPLORIDA—Nat. banks Nov. 1; State institutions latest returns. Security Bank_-_--- 400,000} 293,778] 4,984,668] 100} 280 290 

Bo nlcego sey PK-| d00'o01 90-000] 3:419°568] fool 1a7 (xe 

Jacksonville— Per |share uth Side State-- - , oun anaina aio 57 {16 
Atlantic Nat Bank_| 350,000] 1,038,721|15,858,717| 100|_.--_- wanae | gute Bk of Chleago) 1.600.000) 4.08. A s00'001| tocl soo |t5 
a RRS > MM ote BY ee I ee a Union Bank of Chic} 500;000| 116.794] 2,590,176] 100| 125 |130 

— io ’ eigee Ate: catece meme United State Bank} 200,000) 40.099), 690,914) 100) 105 |110 
American Nat Bank| 250,000) 225,504/d1,373,136) 100|-.-.--|----- es a? Se eh Poe 
Bank ommerce ’ ‘ 90, iced ndeibinamios 
Exchange Nat Bank| 250,000| 4366,090|d2,700,299| 100]--->=7|7-777 Waste tal sooteom | egeaea] £:323-200) TS) ite lies 
First Nat Bank-.-.) (400,000) 4581,294/d3,346,362|-_-.)----..|-.--- Central Tr Co of Ill] 6,000,000] 2,331.399|50,103,162| 100] 165 |169 

SuSE BEE Co 1.60000] | $0193) Sash ga] too] a0 
eh - . * . 0 0 ’ ’ 394,009 9,23: ’ | 
GEORGIA—WNat. banks Nov. 1; State institutions latest returne. Cont & Com T&S B} 3,000,000] 6,667,071|71.971,270, 100]_____- ie 
DroversTr&SavBk| 250,000} °337,840] 4,258,464! 100) 305 315 

Atlanta— Per |\share. | First Tr & Sav Bk-| 5,000,000) 6,288,757|73,014,707| 100/_____- ppm 
Atlanta Nat Bank_-| 1,000,000) 1,459,791/21,269,272) 100) 280 {290 Ft Dearb Tr & S Bk} 500,000) 281,017] 5,018,149} 100) 195 205 
Central Bk & TrCor}| 1,000,000} 403,774] 8,077,091| 100} 148 [152 Franklin Tr & 8 Bk} 300,000) 241,196) 2,232,236) 100) 150 /155 
Fourth Nat Bank_-_ 600,000} 1,308,109/17,317,413) 100} 315 |320 Greenebaum Sons’ 

Fulton Nat Bk._._| 500,000} 142,907] 4,004,871] 100) 115 [120 Bank & Trust Co} 1,500,000; 669,296] 9,474,954 100)/_.-_-.- ‘ere 
Ga Sav Bk & TrCo} 200,000) 141,000) 1,065,000) 100) 165 |175 Guarantee Tr & Sav; 200,000 94,917] 671,749, 100) 145 (155 
American Sav Bank} 200,000 38,000} 250,000} 100) 100 /105 Harris Tr & Sav Bk) 2,000,000) 3,627,844/20,436,253) 100) 575 | - 
Lowry Nat Bank._| 1,000,000] 1,432,217|12,291,725| 100] 220 /|225 Home Bk & TrCo-.| 300, 112,069] 2,726,419, 100) 160 (165 
Third Nat Bank___| 1,000,000) 1,144,449/14,502,703] 100) 212 /|216 Illinois Tr & Sav Bk) 5,000,000) 11,803,864/94,212,906 100) 425 (440 
Atlanta Trust Co__}| 500,000 63,007} 376,403) 100] 85 95 Kenw’d Tr&Sav Bk} 200, 231,144] 3,022,969] 100) 275 |__-_- 
Trust Co of Georgia) 1,000,000} 1,301,190] 1,255,001] 100) 275 |285 Lakeview T&S Bk} 400,000) 217,474] 3,149,993) 100| 175 |180 

Augusta— Per\share Liberty Tr & S Bk-_ 250,000 74,685 2,477,480) 100} 155 |160 

Augusta Savings Bk 50,000 63,209} 935,724] 100] 140 |_.__. | Lincoln Tr & Sav B}; 200,000 39,099] 657,339) 100} 119 |123 

a RR Bank_| 1,000,000} 265,000] 5,270,000} 100) 200 |____- Market Tr & Sav__| 200,000 48,071] 935,130} 100] 100 /|110 
Merchants’ Bank__| 200,000} 306,409] 1,633,900] 100] 180 {190 Mercantile Tr&Sav} 250,000 99,914] 3,237,233) 100] 160 /165 
Citizens & Sou Bk _|Branchoffilce see retujrn of bank] undjerSavajnnah | Merchants L&TrCo) 3,000,000) 9,979,860 93,272,071| 100} 485 500 
Netlixchange Bk_.| 400,000] ¢267,422/ 41,900,454] 100] 135 [145 Michigan Av Tr Co} 200,000 96,177| 1,777,394, 100] 104 (108 
Planters’ L & S Bk_ 50,000} 250,000} 1,250,000] 10| 40 | 45 Mid-City Tr&SBkj| 500,000) 231,464] 5,696,337| 100) 225 |____. 
Union Sav Bank___ 100,000 45,390] 1,428,981) 100) 135 |_-.-- Northern Tr Co Bkj 2,000,000} 3,359,119|35,008,377| 100) 265 270 

Columbus— Per |share. | Northwn Tr & S Bk 500, 344,697] 7,260,919) 100) 235 246 
Columbus Sav Bk- 200,000 166.707) 1,370 440: 60... 1... People’s Tr&Sav Bk 500,000} 426,467|10,653,382) 100) 260 270 
Fourth Nat Bank._| 300,000] d143,274| 4564,716| 100|_.-___|_____ Pullman Tr&SavBk| © 300,000} 366,537] 4,068,931) 100! 185 210 
Home Savings Bank 100,000 11,714 re Sheridan Tr Sav Bk 200,000 80,074] 3,068,422, 100] 150 /|160 
Merch & Mech Bk. 125,000 141,927 O34. Feu tom. Sou West Tr & Sav_ 200,000 43,194] 1,482,788} 100] 117 /122 
Nat BkofColumbus} 200,000) d222,499) d436,780| 100}/_.____}____- Stand’d Tr&Sav Bk} 1,000,000 629,317|10,204,389| 100} 155 160 
Third Nat Bank___| 250,000) 396,597] 1,250,758] 100|___-_- _... | Stockmen’s TrS Bk] 200,000 96,691] 1,472,612) 100] 145 (152 

Macon— Per |share. | Union Trust Co___| 1,500,000] 1,911,064|32,455,374| 100! 300 (325 
Bibb Nat Bank___._| 200,000} 424,409/d1,203,922! 100] 104 [107 W Side Tr & Sav Bk} 400,000} 187,714] 5,837,087] 100} 290 |395 
Fourth Nat Bank__} 350,000) d546,240/d9,219,702| 100] 250 |255 Woodl’n Tr & 8 Bk} 200,000 195,827] 2,936,340) 100} 245 255 
Macon Nat Bank._| 150,000} 454,744/d1,704,942| 100] 120 |125 | 

Savannah— Per |shure Eigin— Per share 
Citizens’ & South Bk} 1,000,000] 1,223,163/20,748,675] 100)_.____|_____ Elgin Nat Bank_.-| 100,000} 25,797) #8797,;309' 100]/_._._.)__.- 
Commercial Bank.| 100,000 48,162) 586,972] 100/_.._.-|_____ First Nat Bank_.--| 200,000) 158,000] 01,193,000] 100)__.__-_)_.... 
Exchange Bank___. 125,000 105,017 Cs Ry, BO SR, iat Home Nat Bank_-_- 150,000 183,001] 1,078,417; 100)... 2} ...-. 
Liberty Bk& TrCo} 300,000} 460,907] 1,835,339] 100|...._-|_____ Union Nat Bank_--}| 100,000) 225,000) »400,000) 100)_.._..).._2. 
Hibernia Bank of Elgin City B’k’g Co 100,000} 208,499] 1,629,103)/..-.]_.____i_._.. 

Savannah __ _._| 200,000} 311,492) 1,645,526] 100}______ _.... | Home Tr & Sav Bk} 100,000 98,091] 995,420) 100}_____- Kanheiois 
Merc’ tileBk & TrCo 100,000 9,725 (32> Gee ee | 
Merchants’ Nat Bk 500,000] 8244,990) 8873,004| 100)... __ ree. Peoria— | 
Nat Bk of Savannah 400,000} 740,228] 2,764,876) 100}... _]_____ Central Nat Bank- 300,000 383,709} 4,116,452) 100/_.__--j...-.. 
Oglethorpe Sav &Tr} = 259,000| 225,968] 1,427,065] 100]/______ _.... | Commercial Nat Bk] 750,000{ 1,160,966] 9,060,745) 100/______ pee 
Amer Bk & Tr Co_| 200,000 en ee Dime Sav & TrCo.| 250,006] 241,499) 2,176,174,-._-]_._2-|_L.. 
BavannahBk&TrCo| 700,000) 763,094| 4,530,310) 100}__----|____- First Nat Bank....| 550,000) 575,686) 5,207,719) 100]... /_._.. 
Citizens’ Trust Co_ 150,000 75,394 Bee Gee te Home Sav & State_ 120,000} 209,194) 2,384,423) 100)______ heisikin 
Chatham Bk&TrCo! 500,000) 149,904! 2,022,523! 100'______ _.._. | State Tr & Sav Bk. 200,000 84,393] 1,104,449}_.-.|...._.|_ 2... 

seit Merchants & Ill NB 500,000} 4323,337/d6,462,316) 100}____._}_.._. 
IDAHO—Nat. banks Aug. 31. i ae & Sav Bk- 150,000} 402,437) 2,577,864) 100}/___.._}_..- 
uincy— 

Boise City— | Illinois State Bank_| 300,000 ko SL ee ee ee 
Boise City Nat Bk-| 250,000} 217,998) 3,348,339] 100]_.-.--|-..-- Quincy Nat Bank..| 100,000 94,507; 1,265,711] 100}_..._-|_..... 
First Nat of Idaho.| 300,000) 306,142) 3,798,704] 100/_...__|_.___ icker Nat Bank..| 500,000} 383,937) 4,477,947|_.--|.... |... 
Pacific Nat Bank.-| 300,000 82,844| 1,551,290} 100).--...]-.._ Mercantile Tr & SB} 200,000 ee 7” aaa Semapmipe ahala 
Overland Nat Bank 100,000 64,776 1,556,998 100 _____.!_._.. | StateSav L& TrCo 1,000, 581,674 6,020,443'....°.. . .!).. 

®Sale price. aOct. 17 1918 b Capital to be increased g Capital pili in; authorized amount is larger. 2zEx-dividend. y Last sale. 


» These figures date Sept. 20 1918 


@ Aug. 31 1918. 


e March 4 1918. 


n Oct. 14 1918. 


s May 10 1918. 


¢ June 29 1918 




























































































































































































Dec., 1918.] BANKS AND TRUST COMPANIES 57 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl::ded.) 1OWA—(Concluded.) 
Surplus Gross 
: Surplus Gross Capital. |& Profits.| Deposits. Par,| Bid, | Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Sioux Cit ‘ N nal 5 
Rockford— : 3 8 See tok Continental Nat Bk} 100,000 b 769} 1 030 627| 100 rca ho 3 
Forest City Nat Bk} 100,000] 189,594] 1,670,826] 100 ore. | First National Bank 000] 186,374| 8,775,632] 100|-----.]-2222 
Manufrs Nat Bank| 200,000] 152.947] 2,382'826| 100|...._.|_-_~~ Iowa State Sav Bk_| 100,000] _‘18,770| 2,182,288] 100)-----_|---2. 
Peoples Bk & TrCo| 125,000) 243,377] 2.052.054) 100|_.....|..... Live Stock Nat Bk- ,000} 114,876) 4,811,861] 100)-...-. atnee 
ord Nat Bank| 400,000) 241,947] 4,016,073] 100|_.....|_.... Nat Bank of Comm) 100,000 43,127) 2,982,970) 100)....-.]----- 
Swedish AmNat Bk} 125,000| 90,304] 1,436,200] 100|------|"~~7~ Northwest Nat Bk-| 100,000) 151,440) 1,887,199) 100)--..-.)--... 
Nat Bank__. 250,000 273,790| 2,986,629] 100]_.....|..... Security Nat Bank_ 250,000) 383,007) 5,123,837] 100).....-].--.-- 
Wipadeae Net Bk) 260,000} 342,941] 2,080,831] 100|------|----_ | roodbury CoS Bk! = 50,000| 124,000) 2,075,000) 100)......|- ---- 
Farmers’ Nat Bank| 200,000|_277,734\n3,030,337| 100_..-°” |°"2” OO LEN Mee 
First Nationa] Bank 250,000} n114.390\n2.902'919] 100|...-- 1777 ~~ KANSAS—Nat. banks Nov. 1; State institutions latest returns 
Bitnols ols Nat Bank--| 300,000 134,741] 2,844/392| 100|_.----|_.-.. | . Kansas City— Per |share 
oi oy tet ank 300,000} n210,671/n3,449,518] 100}/______|_____ Commercial Nat Bk} 300,000} 550,179] 7,949,196} 100) 345 j-...-. 
ap et arine Bk} 300,000} 649,497] 3.500.799] 100 Exchange State Bk} 100,000) 147,107 30} 100) 250 
Seectaen? iB Springf.| 100,000) 146,249 1'079:917| 100|.22222|-2722 | People’s Nat Bank.| 200;000| 62'274| 11908,239] 100 ye 
300,000 77,097) 2,923,466) 100}... !_____ ee Trust Co. 100,008 120-900 180,000 100 109 Shia i 
nsas an / + 53,95 “eee 
INDIANA—Nat. banks Nov. 1; State institutions latest returns. Bank ‘ot Topeka. 310,000} 288,119] 3,829,084) 100]...---|-.--- 
_ CS ort Central 1 Nat Bank-| 200,000] 166,027| 3,702,953] 100|-----_|-.--- 
Citizens’ Nat Bank} 500,000} 158,507/n6,766,969| 100 ef sui Morchante’ . Bk 10°00 $i 174] sooo! £00.22 zl oe 
City National Bank 350,000 472,489| 5.722.744| 100|.....-|.--~~ Sha State B 100,000 131,174) 2,800,991) 100) ..--.-|----- 
MercantileCom’1Bk 200,000 108,000 1.872.775 geal: tarakaeg: St te Ban B 4 k- 2000 39,064 1,190,092) 100/.....-|----- 
Qld State Nat Bank! 500,000] 366,574) 6,708,340) 100|--777>|722-- ycoroder Remeron My MM igs Bg Rags ees ay 
e --- 100,000) San See Son et ad ’ , ’ ee ee 
Am Tr & Sav Bank| 200,000 128:110] 1:616:006| 100(-77777|22227 Seceattel Trust Co tA A al bore 
oe ae on Aaa 100,000} 22,579} 744,021/___- eg ee KENTUCK Y—Nat. banks Nov. 1; State institutions latest returns. 
First & Ham Nat Bk} 900,000} 290,007) 9,196,156] 100 wl scores Covington— Per jshare. 
Lincoln Nat Bank-| 300,000) #212,529/s3,596,906| 100|______|____. Citizens’ Nat Bank| 200,000) ¢155,779| 1,372,840] 100] 165 (175 
Old National Bank-| 350,000] 225,110| 5,241,913| 100|.-.--.|..... | First National Bank| 600,000) 139,741|n2,617,723| 100] 130 |135 
Citizens’ Trust Co 200,000 50,491) 2,032,953] 100|}__----|__. Liberty Nat Bank-| 350,000) ¢110,000)e1,829,981| 100) 125 (135 
le’sTr&SavCo} 200,000) 142:570| 1,942,163] 100|_-----|_.... CovingtonSB&Tr} 100,000 55,137] 805,215} 100} 141 |... 
ee eh LF Seg 500,000} 133,727, 6,624,422) 100)______|_____ eee tt 100,000 34,200} 694,774| 100 -="5-- ais 
on— er janar: 
al Nat Bk} 300,000 , ; Fayette " 
Continental Nat BE| 200-000] _73:a54] Sitesiael 1201--90r-1109 | Erste City Nati] 800-000] 437'304) 1'90,043] 100] 185~7|190 
Fletcher-Am N Bk_| 2,000:000| 1,709,421/21.222'286| 100| 228 |249 | Phoenix&ThirdNB| 800,000) 149,592] 2,526,365] 100} 12334 125 
Indiana Nat Bank | 2,000,000| 1,608,379|20,194.068) 100| 230 |240 | Second Nat Bank--} 150,000} 161,592| 840,269] 100| 220 
Live Stock Exch Bk| '100,000| _'137,769| 1,377,030) 100] 300 |____ Louisville— ; Per|share. 
National City i Bk 1,000,000 1,153,170 8,270,101 100] 210 |-____ fence Souter SB 800,000 n287,2071n12120 104 100{ 150 |----- 
Bank} 1,000, : 901,761] 100) 94 |_____ izens’ Nat Bu , 0731,110) 09,483,902] 100] 400 |__.-. 
oagee’e Biase Bank 100,000 28,382 834,970] 100) 150 |_____ First National Bank} 500,000) 246,564'n3,083,536| 100)a217 {225 
etna Tr&SavsCo| 250,000 7,038] 1,753,658] 1001 60 |___- Liberty = Bank-. 250,000} 590,917| 7,276,003] 50) 150 {160 
as -| 100,000} 161,274] 1,323,562] 100} 300 |_-____ | Securit Bank___-| 179,000} 214,427] 1,527,293] 100| 200 |_.... 
Fidelity Trust Co_-| 100,000} 25, 1,141,363] 100] 105 |_____ | Kent TitS B & TCo)/#250,000 83,372) 1,462,804) / 100)... --_. <a> -- 
o Tus - itn ooo pana: wth A 100, 150 170 © Lincoln Sav B & Tr 01350 000 60,929] 1,313 100 125 130 
--| 1,000, , ,864,767| 100' 200 , j 1,313,661 5 
gustecer Sir Co-| 250.00] 42-800 Hot tbe) 100) 79 [80 | Ka SP ot 1.006'90] fat 197 atiouse] 100] 410 [8 
j , ‘ ,323,042| 100! 80 {1 m-..} 1,000, n731,197.n13939 196 
Union Trust. Co. -- 600,000 628.53: 4,698.285| 100; 300 lll Nat E Bk of Kentucky 1,645,000 1,663,941 8,392,579 100 225 35077 
Oo. ¥ ,694| 991,495} 100/______]_____ ’ 8, 878,135) 1 17 
AENEAist\Beax| soo,o00] coro saon-ao| salma [Bie | BASRA Stes ag| 0 993:009 "gus Sra 06) 188) Sap a0" 
3 ,64 ,409,136] 100}_____- olumTr 38, 4,244,954) 100] 260 
McKeen Nat Bank| 500,000) 391,257) 3,276,205] 100/_____- rod Louisville Trust Co| '806,100} 224,887] 1,902,302] 100] 157 |_-.-- 
Yerre Haute Nat Bk| 300.000) 218,743) 2,837,219] 100|______ y185 | United States Tr Co 50,000} 125,932) 887,746) 100) 110 {120 
Terre Haute Trust_| 350,000) 276,313) 5,605,413] 100|_____- 210 New port— Per |share. 
Onited States Tr Co ,000 161,676) 3,921,708! 100/______ 150 Amer Nat Bank .-.-. 100,000} 113,930| 426,926) 100) 170 |175 
Newport Nat Bank} 100,000 €117,379| e1,221,220 100} 200 |..... 
{OWA—Nat. banks Nov. 1; State institutions latest returns 
a LOUISIANA—Nat, banks Nov. 1; State institutions latest returns. 
Burlington— Per (sh a 
AmerSavBk&TrCo| 150,000 550,000) 3,2 | won Per |share. 
Burlington Sav Bk-| 100:000| 36.999] 1,238:923| 100|.27777|"7777 ee A og Ey Bib geo ey tt BB ye Sadan 
First National Bank| 100;000| 80,377, 888.030| 100|--..--|.._- - @ BE Ce-| SA00008 961 .20091,552,890 TE one. fo= "> 
Towa State Sav Bk-| 200,000] 326,976] 3,849,191| 100|_-....|...- Se Bkatr Go| "'400,000] 2121377] 6/480/944) 100] 183%4)--7—2 
erchants’ Nat Bk} 100,000] »102,101|n1,659,732| 100|......|.._- ~ Rg yo Bet ere Br BO pean 
National State Bk-| 150,000] 150,016)n1,099,037 100] -----~)--- ~~ Semen EA ER SOUR | S55,510 6,788,007) IO CHUNG -a<ee 
Cedar Rapids— Nolménal | wrices 
Ced Rapids prices & Sav Bk ____-- 1,250,000] 1,073,197|16,757,937| 100] 25214/_..-- 
ted Menthe Ger Bel Season “san‘coel etre onl teen na roo Int-State Tr & BCo| '750, 659,976] 8,237,606] 100] 245° |----- 
Iowa State Sav Bk. 100/000 45'534| 1.882°331| 100|.7~ ~~~ «---- | Marine Bk & Tr Co 400,000 152,889] 6,017,704)_._.}| 190 j-.... 
Merchants’ N ; 882,331) 100)__----|..-.. Metropolitan Bank| 400,000) 140,994] 4,416,794] 100) 150 |_.... 
at Bk} 300,000] 489,974/n8,481,199] 100 
People’s Sav Bank-| 50,000} 40/240) 1,185,711) 100|_____.|_.__- Py ap py Re MR ES Te - aeal aan 
Securi - . ’ "aa ae oe Oe eee ee 4 p av , 5 ’ ’ 2: TA ee od ee ee) 
@ Sev Bk-| 200:000| "50/000) 2'600:000| 100|---72-|-7777 Wiiney-Cont N B.-| 2,500,000} 2,063.447/30:448.719| 100) 200 |----- 
’ , , pI EY - ome ol enoce r o} 1, J . ¥ ,566,277 OF Aegan 
qtanes Siaite- Per |share. | Whitney-Cent Tr & | 
City Nasional Bank! 120,000, 84.179) 1,306 941) 100)...-.-|-.... Savings Bank 200,000] 563,120,10,618,341 
Coun Bluff Sav Bk-| 150,000] 208'327| 3,331,041] 100|-7-~--|---~ | ameriene BRET Co eel nae 1nd 
| hy near me tm 1000) 227,729) 3,475,922|_-- |---|... American Nat Bank| 150,000]  ¢63.774' 1,316,306] 100|_-----|----- 
heen Bank) 50,000; 108,772) 1,598,099) 100)__.._-|___.. Commercial Nat Bk| 500,000] 627,00% 10,003,069] 100 
ay . iY pees Per |share. | First National Bank| 500,000| ¢288,027|¢4.155,199] 100|.-----|----- 
Davenport Sev be: $00;000] 490 701!'4'300:771| ton] $00 [310 | Glauietw ae a Col Spocoo!_'os:bou! Lets: t09| toolczz2aclozoa2 
Farm & Mech Sav_| 100.000] 138,000] 2/063,000 atin Ie 2575702 100'------ 2eece 
First National Bank} 200,000) 226,919 €4,065,070 100 285 300 MAINE—Nat, banks Nov. 1; State institutions latest returns 
Home Sav Bank_..| 50,000] 35. 00,000} 100] 160 1165 . — 
Iowa Nat Bank___-| 150,000] 303.302] 3,687,087] 100] 290 |300 Bangor— Per |share. 
Sav Bank. 50,000 44,000 750,000! 100|_____- 185 First National Bank 400,000 445,771] 4,225,938) 100)_.-.--. 150 
Scott Sav Bank. 250,000 414,000] 5,200,000! 100! 365 (375 Merchants’ Nat Bk 100,000 254,490} 1,161,371) 100) 280 j_---- 
Union Savings Bk-| 200,000) 231,204] 3,786,790) 100) 315 (325 Eastern Tr&Bkg Co| 175,000} 660,722] 7,022,180) 100|/._ ...|350 
Citizens’ Tr& 8S Bk| 50,000 8,000 '734,674| 100} 125 |13§ | Merrill TrustCo..-) 300,000) 521,177) 4,237,445] 100) 300 |----. 
pees Moines — Per |ehare. | Gana! Net Bank 600,000] 502,297 3 7” |t08 
ankers Trust Co_-_| 1,000,000] 253,879/#1,650,744) 100/_.____ a at Bank--- , $02,297) 3,024,351) 100) 107 {108 
Cap City State Bk. 150,000 59'879 2'349 344 +e es i shin Chapman Nat Bank 100,000 50,749 2516536 100} 105 /|108 
Central State Bank| 250,000; 259.471| 4.898.766] 100|_.--_-|_.... First National Bank 1000} 533,701) 5,100,883) 100) 117/120 
Commercial Sav Bk 50,000 27,663] 1,531,477] 100|_.....|..... Portland Nat Bank 300 ,000 587,244) 7,181,416) 100} 180 |185 
Des Moines Nat Bk| 750,000 253,701\n9,800,441) 100|------|---__ | EXD Eras (0;<| oo'o00| 338.201) 7;837,702| 100] 125 |135 
oines Sav 400,000 155,349] 3,889,532] 100|______|___. asco-Merc’ntile Tr ’ 8,20 »837 ,79:% 
First Trust & 8 Bk-| 100,000 6376] 951 3381 | reer Union 8 D & Tr Co} 250,000 350,240 | 924,771 100} 190 |200 
ome Savings Ban ,000 50,567| 1,703,097] 100 Trust Co---.-- 9 159,394! 1,712, 1 
Iow i ane ae ee > 
Iowa Natlonal Bank 1.200 'o00 OT? a2 (1:085,726 Pea ar Rabe MAR YLAND—Nat. banks Nov. 1; State institutions latest returns. 
owa State Bank -. 50, 593 357,100} 100|_.----|..._- ~ Baitimore— Per |share 
Mechanics’ Sav Bk| 100,000| 44,702] 1,477,132| 100|_....-|_.._- 539,06 : 
People’s Sav Bank-| 100,000| 241,271] 3,900,793] 100|_..._-|_.... see oe a ai” pase 733°608 3344 231 100 8 125 
University State Bk 50,000 29'297| '472:797| 100|_.----|..... | Calvert Bank...--| 100,000} 94.556| 3,877,780} 50} 80 | 90 
bd Nat Bank..| 300,000] 319,012|n3,231,642| 100|-7-22~|722_7 Canton Nat Bank-| 100,000) 43,000/n1,326,000)..-.) 100 |..... 
' on, Cow Beas. 50,000 185,821) 1,595,433] 100).._-.-|..-.. Citizens’ Nat Bank! 1.000,000) 2,913,240 22°632,892| 10] 42%4| 44 
owe Lo 0 6 Tr Co] 500,000] 503,000) t6,823,447 100)... ine Commonw ith Bank 200,000] 137,777| 3,599,197} 50) 90 |-.-.. 
Citizens’ State Bk- 100,000 18,000] 485,000] 100}.____ et sae ‘Nat Bank | 600,000  503,969]13,090,706| 100] 193 |205 
Bepeaus Res Benk| Me Soe] stsor| sees] $00) -----[ Rams Mons ee| O60.000) | Fae:suo] tse] del ab |. 
’ ’ ff Se ase ercantile Bank-- y 5,860} 1,852,66: S @ teak 
Lag ational Bank} 200,000; 219,510) 2,087,479) 100|______|_____ Merch-Mech IistNat| 2,500,000|n2,086,142)n34547 767| 10) 26%) 27% 
oneerSB&TrCo| 150,000 78,000} 1,100,000} 100}______]_____ Nat Bank of Baltim| 1,210,700) 557,279|n11354 412) 100 15414 156% 
lows Tr 4 Sav Bk_| 300000] 209's64| 1.989063] 100|.22222) 22277 ed ER + -- lantee Dadierdes BP Tp a 
2 , ’ VV SAUM i - ee ee mle wee e a n a Od Melted MM Mel dield - 
Second Nat Bank..! 200.000 62,427! 1,320,709! 1001______]_ ~~ \»t Exchange Bank! 1,500,000! 972,147! e8,522,356' 100' 15614'162% 
® Sale price. a Includes one-half share of Kent. Tit.S. B. & Tr. com. stock. 6 Nov.171916. zEx-dividend. c Figures date Oct. 21 1918. 


n Aug. 31 1918. 
> Peclseved 


r Sept. 11 1917. 


e Oct. 17 1918. 


tIncludes debentures. 


» May 10 1918. 


y Last sale. 


e June 29 1918. 


f Common. 








{[Vou. 107. 
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MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. Ask. 
Balt. (Con.)— £ $ $ Per |share oke— $ 3 Per share 
Nat ae. 400,000} 211,547] 4,025,283) 30) 35 | 36 cite ational Bk__| 500,000| 9233,772 02,532,208) 100}..__-. 125 
Nat Un Bk of Md_-_| 1,000,000) 723,234] 4,937,350] 100) 13814)___-- gas Nat Bank_| 200,000! 311,400 5,007,877) 100} 185 190 
Old Town Nat Bk_| 250,000! 1140,000/ 02,619,294] 10) 13 |_--- National Bk__| 100,000} 115,000 €1,055,000 100} 103 107 
Pan eeek.......- 112,070 28,806, 1,447,030} 10/......}..-.- Hadley Falls Tr Co| 500,000) 307,793, 5,585,151; 100 160 -..-- 
Seaboard Bank....| 100,000 32,270} 973,486) 10)-.___- 12 
Second Nat Bank.-| 500,000/ 01,230,386] 03,257,327| 100) 251 |___.. 
estern Nat Bank- ede 0537 ,947| 04,036,123; 20) 3144) 34 Lawrence— Per share 
Baltimore Trust Co| 1,000, 2,381,992/11,833,678) 50) 143 |147 Bay State Nat Bk_| 375,000] 017,862 02,279,473) 100)-.-...-..-.- 
jal Trust Co.| 300,000 87,599) 1,464,905} 25) 23 | 25 Arti Arlington Trust Co} 200,000 9,467, 1,558,743] 100}......°_..-- 
Continental Tr Co_| 1,350,000) 1,622,728] 8,535,484} 100) 155 1/165 Lawrence Col 100,000 87,367) 5,161,919) 100/_._.__ -.._- 
Fidelity Trust Co__| 1,000,000) 1,580,217/13,589,788| 100) 295 (315 Merchants’ Tr Co.| 300,000) 248,747, 6,497,294] 100}-._.-. -.._. 
M’dil’d Tr Co-_-_-- 1,000,000} 304,347) 6,831,390! 100) 97%4/__--- | 
MerciTr & Dep___-| 1,500,000) 3,374,664)15,081,727| 50/_.____ 185 
uitable Trust Co} 1,000,000 464,710) 9,379,363}; 25)... __. 40 Leweli— . ‘ Per share. 
e Dep & TrCo..| 600,000) 2,721,727) 8,629,943] 100) 690 {711 Appleton Nat Bank! 300,000] 255,000! 2,140,000} 100) 104 _.__. 
TitleGu & TrCo_-.| 200,000 24,900} 3,179,068] 100) 190 |___-- old Lowell Nat Bk_| 200,000} 283,474)/71,939,466) 100} 96 102 
Union Trust Co--- ¥ 392,322} 5,707,108} 50) 90 | 90%] Union Nat Bank_..| 350,000) 554,794 5,528,553) 100) 195 (..... 
Wamesit Nat Bank '000| 4127,759| d468,277| 100} 94 ‘_.__- 
Frederick— Per \share. | Lowell Trust Co__.| 240,000} 112,372 2,815,143) 100) 95 102 
Citizens’ Nat Bank 100,000 424,467) 5,649,592; 100) 500 j{___-- Mid’sex 8 D & T Co 100,000 35,000; 2,131,993} 100; 90 | 100 
Far & Mech Nat Bk} 125,000) 154,407| 2,449,751) 25| 38 |___-. j 
Franklin Sav Bank. ,000 51,099 4,768; 100] 115 |  ... 
Fred’k Co Nat Bk_| 150,000) 71,961) 1,025,978| 15) 21 {___-- Lynn— Per share 
Town Sav Inst} £150,000/ 183,307) 2,106,837) 100} 170 |_._-- Central Nat Bank_| 200,000} 12,707/03,783,171] 100] 220 ..-.. 
tral Trust Co..| 200,000) 240,376) 2,158,016) 100) 100 |___-- Manufac’rs Nat Bk! 200,000] 122,769 3,585,239] 100 140 (..-.. 
National City Bank! 200,000) 185,220 #3,200,549] 100) 150 (_.. 
Essex Trust Co____| 250,000] 318,068 2,370,691] 100) 175 |202 
Lynn 8 Dep & T Gol 100,000} 287,240 3,431,107] 100) 315 350 
MASSACHUSETTS—Nat. bks.(ezc. Boston) Nov. 1; Stateinst. latest ret’ns Security » 200,000] 332,272 ,120} 100} 210 /|235 
Boston— Deposits of| banks date| Nov. 30. |1918| Per \ehare. New Bedford— Per \share 
Iston Nat Bank 700, 386,724) 5,585,000) 1 122 /|130 First National Bk__| 1,000,000} 1,164,914) 2,816,018} 100) 148 |..--- 
mmercial Nat Bk} 250,000} 311,172) 2,635,000] 100) 160 |_____ M cs’ Nat Bk} 600,000 3,247| 4,496,262] 100] 165 |_-- 
National Bank) 7,500,000/20,000,977| 163486000; 100) 425 (450 Merchants’ Nat Bk} 1,000,000} 1,360,179 5,202,561 100} 195 j{_..-. 
Fourth-Atlantic N Bed 8D & Tr Co 200; 347,704; 3,756,991] 100) 260 {|-... 
Nat Bank____-- 1,500,000} 2,241,711/24,300,000] 100) 220 [225 
Merchants’ Nat Bk} 3,000,000) 3,942,423/52,526,000| 100) 252 [255 
Nat RockBk x} 300,000) :739\n5,169,835|) 100} 300 (325 Peabody— Per | share 
Nat Security Bank_| 250,000) 1,029,376| 2,363,000] 100) 400 /|425 Warren Nat Bank.| 200,000| 137,279] 1,893,047] 100) 118 j-..-. 
Nat Shawmut Bank! 10,000,000} 9,829,490,/132270000} 100) 186 /|188 
Nat Union Bank__-| 1,000,000} 1,534,037|10,728,000| 100) 190 {200 _Per share 
People’s Nat, Roxb} | 300,000)  364,1704,037,849| 100) 140 [145 Salem— No|mina! | price 
Nat B .-| 2,000,000} 3,753,888 38.627,000 1 270 |280 Merchants Nat Bk_ 200,000 321,940] 2,942,661] 50) 86 {| _.... 
‘eb & Atlas N Bk_| 1,000,000] 1,564,711/11,112,000] 100] 205 {210 Naumkeag Tr Co_-| 250,000] 207,107| 4,846,246] 100) 145 |----- 
American T 1,000,000} 2,690,039/ 25,784,978 100) 350 |360 Salem Trust Co __. 200,000 38,332] 1,376,701) 100) 75 |-..-- 
Beacon 600,000] 1,275,427|14,150,650| 100) 275 |300 
Beston 8 Dep & Tr| 1,000,000) 3,169,733)13, 0:0 1 400 |___.. 
Tr 200 ,000} 53,472) 1,143,317] 100) 125 {130 Springfield— 
Celumbia Trust Co} 100,000 65,557| 978,736) 100) 155 {165 Chapin Nat Bank_.| 500,000} 440,467) 3,981,475) 100) 140 /...-- 
Cemm’w’ith TrCo_| 1,000,000 932,527|23,592,713) 100) 160 {170 Chicopee Nat Bank 400,000 527,604] 7,478,090) 100} 175 (180 
Cesmopl’n Tr Co.-| °200:000} 128,441] 4,814,463] 100] 200 |__ __ Sprit eld Nat Bk_| 500,000) 937,320] 7,518,991] 100} 233 {240 
Tr -| 300,000] 113,917] 2,193,890] 100] 120 |125 Nat _..| 500,000] 8812,064| 89,148,571] 100] 238 |240 
table Tr Co__-| 200,000 '719) 1, ee ee Commercial Tr Co- 350,000 138,049} 2,675,139; 100 ----_- 130 
e Co} 600,000} 517,609 4,947 ,473| 100} 130 |140 Springfield S Dé Ti 500,000] 1,116,964) 6,863, 393) 100; 365 |...-. 
Pederal --| 1,000,000 415,011) 7,693,718' 100) 130 {135 onion Trust Co._- 500,000 1,054,672/10,793,943) 100) 300 |..---. 
Fidelity Trust Co__| 2,000,000 561,880) 7,050,904) 100] 118 /125 
ver Trust 8 200,000 64,389} 1,016,142) 100)_.____j_____ 

Tr : 200,000) 44,491] 1,237,631] 100)_.____|_____ Taunton— Per |share. 
[aternational Tr Co} 1,500,000) 2,003,719/18,518,133] 100) 215 |225 Machinists’ Nat Bk 200,000} 175,144) 863,405) 100/_._.--|..... 
Jamaica Plain Tr -| 200,000 3,439} 544,219) 100) 105 /110 Bristol County Tr.| 300,000) 156,662] 3,334,426)..../)....-- coore 

lberty Trust Co_. 200,000 367 ,647| 3,860,231) 100) 225 /|250 
Co..| 250,000} 267,429) 2,151,665] 100} 160 |170 Worcester— Per |share. 
Massachus’ts Tr Co} 500,000 01, 6,263, 341] 100}._____|_____ Mechanics’ Nat Bk 200,000 436,921! 8,906,496 100) 225 |...--. 
Metropolitan Tr Co 300,000; 355,617| 4,694,129' 100) 185 ,190 Merchants’ Nat Bk 750,000{ 800,274/16,429,309 100] 210 /|...-. 
New Eng Trust Co_| 1,000,000] 2,943,771|21,430,989| 1001 400 |_____ Park Trust Co__..| 300,000} 128,939] 3,941,293 100) 145 |-.... 
Old Colony Tr Co..| ¢6,000,000 $,818,644 12 2341609 100} 240 /|245 Worcester Bk Tr Co| 1,250,000 789 ,724)23,833,672' 100) 200 (225 
Old South TrCo...| 200,000 48,971| 1,222,643) 100] 110 /|120 
tial Tr Co_.| 200,000 76,209} 1,206,802} 100}._____}_____ 
tan Trust Co_-| 200,000} 212,447| 2,110,133] 100| 170 |190 Berar” 
South Boston Tr Co 208,008 64,759] 1,228,227] 100)_.___.}_____ MICHIGAN—Nat. banks Nov. 1; State institutions latest returns. 
State St Trust Co__| 1,000, 1,972,867/30, 550, 966; 100) 250 /|260 
Tremont Trust ¥ 200,000 63,891} 1,663 454 1 110 {115 
us | eae 1,000,000] 1,170,231| 8,512,709] 100|______|_____ Bay City— Per | share. 
Bay City eae: 250,000 275,911' 3,060,926] 100)....../..... 
Beverly— Per |share. | People’s Commer- 
Beverly Nat Bank. 300 ,000 216,427) 1,862,397] 100) 147 |____- al & Sav Bank 400,000 488,442) 6,035,707] 100/....--/... . 
Beverly Trust Co_-_ 100,000 39,579 ,044) 100} 125 |_..-- 
Brockton— p an a 193,099! 7,375,489 vic ion 
er jshare er ae 500,000 , ’ ’ 100] -..-<- 
Brockton Nat Bank} 300,000} 373,039, 4,736,735) 100|_..___|____- Bank of Detroit.._| 500,000} 543,609 10,889,760] 100/-._--- 285 
Home Nat Bank-..| 500,000) 407,977| 4,504,895) 100|______|__-__ Central Sav Bank_-| 500,000} 384,920 12,083,383] 100| 300 |-.--- 
Plym’th Co Tr Co_| 100,000) 102,761| 3,599,664| 100|______|____- Comm’w'lth Sav Bk} 500,000) | 115,274, 2,382,907] 100/____--|_.-.- 
Detroit Sav Bank -_-_ 750,000} 1,307,032 18,022,609] 100)..----/----- 
Dime Sore Beak. 1,000,000} 1,346,077 28,895,264) 100} 279 |-.--- 
€ambridge— Per |share. | First & Olé Net Bk-| 5,000,000] 3,829,272 60,779,127] 100| 181 |187 
bri r Co... 100,000} 207,931) 3,041,722] 100] 325 1375 First State .--| 500,000} 269,399) 8,152,418] 1001 192 |_.--- 
tral 200,000} 463,931| 6,710,972] 100] 375 [425 Federal State Bank} 250,000 76.420 2,505,071] 1001 131 |... 
les Riv Tr Co. 200,000} 235,376) 2,313,398] 100] 210 |225 Merchants’ Nat Bk) 1,000,000} 630,599'10,257,711| 100) 155 |157 
d Trust Co.| 200,000} 318,659] 3,526,770] 100! 180 |190 Nat Bk of Com'ce_| 1,000,000] 1,090,297/22,366,769] 100! 175 |----- 
B. Cambridge— P hb ae p> % Hy reyrs. i’ ty 099, 78 art vi ps "270% =e 
° ° er jshare eople’s State Bank- 4 ,000 100} 270%4|----- 
Lechmere Nat Bank 100,000, #142,492) 1,125,189] 100! 215 /|225 United Sa Bk- 500,000 168,244! 4,923,970 eee ae Pay 
Pall River te, WayoeColt wyBk 8,000,099 + i 2 Dy nes. “e 100 Saas 345 
a er |share peeves Tee | a ae i ,485, g7, .. * ete cae 
coe Rey Net Deak. 400,000 386,441 4,452,539 100} 170 |____. Co.| 500,000} 1,005,909 94,081,197 ot es 
Massasolt - Pocassci ; ’ ¢ 100} 210 |. ..-. Union Det Ian C Co.--| 1,000,000 802,674 95, +975) 100)_.-—-- 180 
are 650,000 64,909) 7,211,676] 100] 162%\_____ 
Metacomet Nat Bk 750,000) 412,047) 3,437,300] 100) 122%4|_____ Grand Rapids— Per |share 
ee Tr Co..... 400,000} 569,999) 3,340,477] 100] 210 |__._. City Tr & Sav Bank| 200,000) 115,044! 1,914,857] 100)___._.|_.__. 
Fitchbur Per |eh rons Jn ye 300000 293°714 3°424' 209 Hs 236 pret 
,, es er jshare at a J ’ ’ »#99} 100) 200 |..--. 
Fitchb’g Bk &TrCo} 500,000; 361,574) 4,250,760] 100] 145 |150 Gr Rap Nat C’y Bk| 1,000,000] 387,717; 6,845,767] 100} 150 |...-- 
Bafety dN Bk. 200,000 470,672) 4,684,288] 100) 370 /285 Gr Rapids Sav Bk. 400,000) 412,647) 6,442,942] 100) 250 {...-- 
Gloucester— Rent, aie o- ooo 000 1 114°390 Het Hr 360 mere 
atio: m= ,000 ’ ’ ’ OfLt 10U) ZUU i.e ee 
Gave Ann Nat Bk_| 150,000) 167,772) 1,929,643] 100)______|_____ eople’s Sav Bank_ 100,000} 110,240; 1,850,103) 100) 300 |-..-- 
spe Ann Sev Bank)... 462,214) 3.309.661) too -2--| 22 rand Rapids TrCo| 300,000, 173, 804" 17404,045) 100] 150 }.---- 
icester : Y : 567, er tai , 939,47 4) 100) 700 |...-- 
leuS DTrCo__-| 200/000| 357'671 «870.8071... pavaoonees Co, 200,000 6 10g) 700 
Haverhill— Per |\share Saginaw— Per |share 
Besex Nat Bank_.-/ 100,000) 150,207) 1,752,997/ 100)....__|_____ Soft Saginaw..| 500,000] 882,077/11,093,766| 100|_.._.-|_.--- ' 
First National Bk_| 200,000} 372,630) 3,389,892] 100|---__- -2222 | Commercial Nat Bi} 100,000] 105,017} _#876,195| 100|_-___- saersal 
pvereits Nat Bk_-| 200,000) 478,549) 3,146,596] 100).._.__|_____ Amer State Bank..| 100.0001 61,555: 2,499,968] 100|_..__.|-.._. 
= Nat Bk} 240,000} 325,011] 1,426,120] 100)_..___|__-_ People’s Sav Bank- 100,000 122,717 1,543,485} 100)-._..-]... 2. 
verhill Trust Co} 200,000} 112,271) 1,977, tae RR SR Second Nat Bank.-| 500,000} 778,499 26,339,291] 100)/_____. eed 
*Sale price. «Capital to be increased. & New apital paid in; auwtherized amount is k This is the so-called ‘‘weekly 
ts,"’ now fe: capital on which dividends are 6 be vidend. iLastsale. » Nov. 11918 “SA 31191 d May 10 191 
py ae pe trust == h Sevt. 12 1916. ¢ Oct. 15 1918. «June 291918. ¢ Oct. 31 1918. _ , ” 8. 










































































































































































Dzc., 1918.] BANKS AND TRUST COMPANIE Bs 

a 
— d in the Advertising Columns 

Where Names are Printed in Italics Fuller Returns may be Foun al Pe ANI 
institutions latest returns. MONTANA—Nat. banks Nov. 1; State institutions latest 
MINNESOTA—Nat. banks Nov. 1; State institutions - Surplus Gross Bia Ask 
Surplus Gross Bid. | Ask Capital. |& Profits.| Deposits. |Par.| Bid. 
Capital. |& Profits.| Deposits. |Par.| Bid. : | : Rar toon 
Per|share Butte— A ge gy, NES RRC: Biber Sy 
luth— § $ 5.156,4091 1001 200° Nat Bank. .-| 300,000) 800.199) 7,714,957|-.-.|-...--|----- 
net Kxeh Nat Bk| 1,000,000) 1,732,247 3:373°070| 1001 140 | 2222 Miners SBk &TGo| 290'000 ae tral at fas eeel nee 
City National Bank| 500, 407,919) 5,: 00,686} 100} 300 |--2_- Silver Bow Nat Bk_| 200,000) 28,4 4\ 5'936.974| 100|... ~~ 7/772 
First National Bank) 1,000,000) 2,199,321 "cee eee 1001 150 |... Daly Bank & TrCo! 100,000) 455,594) 5,936, Wenlteai. 
Northern aed agg 500,000 277, * wt »752,37% Per oo ~~ on 200,000} 245,704) 4,239,899] 100/_.._..|___.. 
s—- - ose , ° 2 a@eae 
Beene rao Aah ere a ase AE | ary gmk] saan) esto eam tale 
’ N t , , oa 4d biiweé ri 000] +«:117.544' 1.948.379|_.__|__....|..... 
Nort Amer Bank:| "”200;000 334.097 6:366;895| 100 260 |-7~77 Contd Tr&8 Bi | 200000] 117, d71) 41180313" 1001222721077 77 
Morcantiivatetebx| s00cboo| shrr'ers 1'492°160 100115 |120 | Union Bk & TrCo.' 250,000! 429,471! 4 NOP aaa 
March 2 ease Bk} 100,000} # 74,039 Popes: ion es 125. | NEBRASKA—Nat. banke Nov. 1; State inatitutions st re *: ae 
N t Bank. 500,000 #123, t2,! ’ — aan ~ ph 
Bets toe “soon “hace etiam HB | Ue aac] nol sspuazlaan te eee 
St Anth'y Falls Bk- ’ 57.042|13351.792) 100! 177 |180 City Nat Bank_-_- ’ 4. chet i atom teste: 
idiand Nat Bk __} 1, ,000| t457,042/t1 391,792 ES oie aang 500,000 434.049 $2, 100|...---|----- 
Bouth Side State i] R00.) “ar'sral 732713] 100) a0 |---_ Flt Air Bank----| (0000) 35289) Pero gg) $98-—---- === 
Minn Ln & TrGo.| 1 ,000,000|  806'319] 3:962;721| 100|- + -_|-7727 Nat Bk of Com’ce-| 200,000} 250,000) 3,097,995] 100}-~-__~|"- 
Minn L’n o- ’ eptiitg ~~" Per |share Omaha— 2,377,550} 100 until 
- Paul — 0 Nat Bk-| 300,000} 171,867| 2,377,550) 100].____- 
Ameen Dagk) 200.00) 20. sannza| 19 18188” | con Revbege ec] tags ugar hose Ee 100 ----- la 
a D one’ 52'442.990] 100|__.___|_____ s’ Na e+ “ ee 
Elsen Sara) 20/0) inc et ct il asco” | Neen Be 198 1 ee re Road ey) BB of 
Metropolitan Bank} ‘100,000 25,000 » Serene — aT mn Omaha > Baa --| S00 'b00 68,904 4. :101, 383 100 sy |22277 
Central Bank "| foo‘000| 160'207) Tisa6'79s 109) 220 |... -- U8 National Bk---| 1,100,000} 934 4,000)16,6 “Vir Lalas. 
a ’ , . P t mana— 5 5 Seco 
Capital Tra Sav Bk’ 250:000' 4467600! 3'908/045| 100! 250. |-o- Live Stock iat Ex-| 200.000) 398-008 8.058.067) 100-5 5--oae 
‘ap - —— tock Yds - . : 178 tee 
MISSISSIPPI—Nat. banks Nov. 1; State institutions latest returns. cnx. | Packers Nat Bank- ,000! £159,037! 14,175,942' 100 
a 200 205,719] 1,876,723] 100 BR ane ovzitag NEW HAMPSHIRBE—Neat. banks Nov. 1. Far le 
Capital Nat 5 / ,*% 7 ete sprees Ses hester— : 
50,000) 26,024) 616,746)_.__]_- Manches . 4,696,231] 100)_..__. waisted 
First Nat Bank’ | 100/000 Tank Ciera Pint NetBank. «7| iso‘oool sige.oc3 t1,416,064) 100)-- ~~~ cae 
peace State N Bi 300.000 131,074| 2'898/888|--..|--...-|_...- Manchester Nat Bk} 150,000} 269,899 2,378,928] 100|______ ----- 
, ’ ’ SD SCREW see apc ester a a £ } ities toate. 
i vicksbur a Merchants Nat Bk_| 150,000! __75,133 1,061 ue 
Amer oe 100'000| #54'892|_1289'803| 100222222222 NEW JERSEY—Nat. banks Nov. 1; State institutions Usteat — . 
It, < ’ Si SVN eecceceice § 
Citizens N bs Se Re 77,307) 1,455,766] 100).....-|----- Atlantic City— 568,867| 3,055,967| 100|_.."_.|*"* 
First Nat ny ge lee nee 8001 | 2673001 tool 222 ten oer meg Lag eB 200/000] @i11,990| d793'083| Looln27777|72777 
Merchants’ Nat 1 00; 410,950! £1,293,011| 100!_-----|_-__- Chelsen Nat Benk-| 100:000| 123°109| 1.o83°s51| 100l722222|-7772 
Merchants’ Nat Bk} _100,000!_¢ lh Ch Nat Bank_-| 100,000] 299,127| 2,067.325|___.|...__|_7777 
RET al oad csood real cal ao” | Gamestore) baeeree ial cnc 
Kansas City — 0 750,994 AtlanticS D & TrCo 000 442.443 $5887 71S) cel ccncalede ce 
Central Exch Bank) 100,000 23,304 ay 45 Guarantee Trust Co 000] 140,902] 1,463,965|_..-|......|_....~ 
City Centre Bank 100,006 25,470 595,9 oe Equitable Trust Co 200, 210.827 1.905.770 || PRRRAE BT 
com wenlin Net BG , 250,000 619-303 .008.190 Mgrine ran Co.-| 100,000] 210,827) 
1,000, 92,0. 3,499, oune Trust Co.| 200,000| 164,000| 8,615,926| 100|__.__|__. 
First Net Denk 1,000,000) 2,948,879/42,555,404 Bayonne Trust Co.| 200,000 377 807 $1020;214 "80 -<----]----- 
eke reno! seoeed , coker) 2.067.612 Mechanics’ TrCo..| 200,000 
\f , +2 * ’ >? 9 ; r ge on— P ction gleaans akan 
Merchants’ Bank--| 100-000] '”'31,500|'1,030/060 Cumberiand Net Bi 190'000| | 888r430| 3:208;880) 222|o72227) "2222 
Midwest Nat Bank / - Stern umberian 150,000 91,297| 1,165,973]... -)-- Jd 
nk} 1,500,000) 543,769]14,453,6 Farm & Mer Nat Bk ’ , MR eT Sy A 
iat source Maa. 1,000,000] 203,207 8,515,709 Cumberland TrCo_| 150,000} 183,894) 1,120,207 Bar leer 
New Eng Nat Bank! 1,000,000} 906,007 19,994,728 yer moma 100,000] 199,894] 14,224,260| 1001 aro” nr 
heen og pn gy My BB Be First Nat Bark «-| 200/000] ¢378:7a7| ¢8:308ees] ooleate [oz777 
Security Nat Bank. nn Se 4 me Doane fone at {000} 651,690] ¢7,480,817| 100] 220 |____- 
Southw Nat Bank of 593,547/49,529,494 National State Bk- 500,000] 904,479| 8,758,205] 25/*100 |_~__~ 
Commerce... . - - $1300:000)  7a'shol saan aes ee Go| soobool sen Las 2,505,084) 100/250 |266 
Traders’ Nat Bank_ ’ 47 1155,904 roadwa _ 100000 321,967| 2,794,686] 25 
State Bank --_. -- 200/000] 122" 090,223 See iece.| leooool Febes 1,438,840) 100) 160 /|170 
k. 200,000 157,867) 3,090, Merchants’ Tr Co__ ¥ ° #235 |300 
Wester Exch Banik) 290000] 110,000) 2,128;703 Weazie Go| 1o-eRe Telea] Fave tee) teoleees [oe 
Westport Ave Bank 100,000 78,527 914, gt West Jersey Tr Co_ 100, ’ 
Commerce Tr Co-_-| 1,000,000} 1,229,334|27,483, 70D East Orango— 50,000} 26,857] 1,260,928|_.__|.____ uid 
Fidelity Trust Co__| 1,000.000| 1,130,791|12, p= Bh. East Ora m-|  spoool 818°D02| 6 8e8 TB re willie 
Liberty Trust Co_--| 250,000 el a the ane ey oe scl io'cool sis'Orr aeoo nen rane — 
Mercantile Tr ‘e-- pena e wget 3'373 670 eee SFOs j id ae share. 
rust Co-- ’ >» "a7 ae ,369,344 sence 
Pioneer Trust, Co ses0eul  en'yanl s'aan'ara eo ert pe’| sso'onol 865005 $201,521 50} 140 |-2-22 
Fidelity Savs Tr Co} 250,000} 99,736] 2,655, National State Bk 100:000| 42,977] 1'516.192| 100|_.___- eae 
a 0| £143,637] ¢3,932,706 Elisabeth Tr Co. .. ;000] 399,244] 6,517,170] 100] $40 |-..-- 
First Nat Bank --| 800;000| 1450°907] tocoaa; poe oo oe oo,ves| ef ao 
Amor Nat Bk-----| 300,000) 0103) 3.733.879 serion Nar gak’-| 38090] Santo] :900 cra G0] 9 [100 
St Jos Stk Yds ’ , "303 898 -“} = 100,000 64,237 62 
Lacy N Bk_ 2007000 t224,479/t 9, 1979 Columbia Tr Co__-. ’ ,991,421| 100] 250 RET 
First ‘Trust Co.---| 80,000 43'545| -'905°450 Honone Trust Oo--| 1,000:000| 1,247°397]18;805°0341 tool ano 
aa | oe en Jefferson Trust Go-| ''200:000| -'132,554| 3:779,062| 100] 178. |* a 
ge oe 000} 1,168,858 een pra S0-| tpeaoo «(lie a78 2,106,211) 100) 250 |-.... 
_—- ee" 2 600'000 oa oon 15,689,775 omer) san wd 000 OSS.ABTIOE. 208.007) 105 “e share 
8 ba cco ’ ’ ’ ’ ° — ’ “ 
| wae menage 3 Sa 200,000 626,927 eos Jersey City— 100,000 87,517| 2,217,946] 100] 185 |_.... 
Central Nat Bank-_| 1,000, "761.420 Pir 000] d785,109/45,601, 
111,927] 1,761,42 te Es at Bk| 250, 100 |130 
a gl peg My BR - ’ Nat Bk| 200,000}  448,744/42,062,144| 100 
Franklin Benk-.. -. ooo] *se'207| 1673.24 See Nt 1,000,000] 2,620,883|26,015,908) 100] 400 |420 
Grand Ave Bank-_| 100,000 9.287) Leraaee Goman’l Fr N Z_-.-| 1,000,000 $5,040} 2,542,269] 100] 200 |275 
ee en Seseea - anaeil sher'sa7 Lincoln TisetGo-| 180/000] 400°217| 3's8i'46e] fool 200. [sae 
Jefferson Bank __ 200,000 42, 736 374 Lincoln Trust 00,000] 101,000] 3.471.388] 100| 200 |__- 
Bk} 800,000} 427,179)11,736,3 Mercantile Tr Co__| 100, 00| 320 1360 
Latarettatosiae pt t Seedee 5420.007)14.500,068 N 4 F Gu & Tx Co-| 1.000.000) 1.245.837] ©.920,563) 100) $20 880 
en Ben an PES 230,000] 142°140| 2,487°916 Union Trust Co-.-| "300,000 347, 

Bank.. 250, 42,! 6,06 a> Long Branch— ,00@} 100/_____- ee 
Mech-Amer Nat Bic| 2,000,000 2,938,301/37,043,664 Ottiness’ Bat Bani] 100.000 #310,000) et ,200.008) 100)....-- wis 
Merch Laclede Nat) 1,700,000) 1,914,517 Hey oy Long BranchBkgCo| 100, , Ber lahave. 
Nat Bank of Com'ce_|10,000,000) 3,816,642 63.073.036 Morristown— 200,000! 249,212) 3,733,139] 100]____.- l 220 
Night & Dey Benk-| 150,000) 32,917) 1,541,723 National Iron Bicz7| 200/000 "48°204 2,533,326 50) 128 "|150, 

, ank _ ° 6 a4 oy : atio ye f 9,29 eae2eece 
8t Louis Union Bk-| 2,500,000] 2,923,124 9109 114 Morristown Tr'Co.| 600,000| 4967190] 9,080:760| 100|-2.22- 350 
South’n Com & Sav Heyes 1 oun ae 11513:175 Morristown Tr Co. ’ ’ Per |\share. 
..-| 2,000, 1040,029)11,515,17: Mt. Holly— 131] 25|.....- Tesh 
Third Nat Bank-.-| 2/00/00 ae Yt be pt eee Mt Holly Nat Bank eee eee ete te-----: weds 
United States Bank! 1,000,000 739,060) 8,149,060 Vales Nas Senk.--|' 100,000) £128,202 '790,936| 100|__-_-- papoeess 
American Trust Co} 1,000,000 130°267 1356,972 Farmers’ Trust Co_| 200, . Per |share. 
Roan Mle a odd Bb re ei Newark— 300,000} 125,740] 5,378,935] 100} 109 |_._.. 
seemens trast Co, ts. 11'867| 1,133,400 Aspertons Not Bank 200,000} 72,927 2,874,627) 100 105 |... 
Rareings , "an r’ : 5 3,3 woeee 
ei mn PaylorErGo 100,000 36,220 rep hts Mfrs’ Nat Bank.--- pry a+ $65 .972 8'017,756 100} 330 |_.... 
Farm & Mer Tr Co 200 ,000 yb: HET eet Merchants’ Nat Bk ‘ , 
feist | leehed 24h ea Nee Can 5 000,000! 2,167,272 40,611,403) 100) 300 |s1¢ 
Lack st Co__ ! 8,2: '005| 100/._..--| 50 |  Bkg Co.....--- yey ,739, 
estas Co- 50,000 5,194 a ee National State Bk. a pre to 100} 340 |360 
Screen co--| $098 90.000 Oa oe Unlog Nat Bank) 169000) 25130525 84-347] 199) Gag o> 
iss Val | ""93,074| 1,332,955 “ -| "100,000| " 69,500) 1,972, meee 
St LSav Tr Co| 100, 3 usines ity Truss Co... - '347| 2:254,373| 100] 180 |-.. 
BL Union Tr cy Se--| Cem esl tea) are. Giteten Go.2| 1,000:000| 1,0427332 Het fa po 
a a's: > 6 f -- ® id , J i 
Beuthide F,Go--| 300°000) 39°327| 1.027/n Fld rt Go--| 9-990 00) 801 sla a70 84] a] 375 de 
Vandeventer Tr Co} —_ 50,000 30,847 841,560 [reabound Tr Co-- : Oapital to be increased. 
West St L Trust Co! _ 100,000 - Amount peidia. & Now seks ee tang 31 1918. » Oct. 18 
® Bale price. ¢ Capital paid tn; pert ee ae. i. tt.» April 25 1917. sJume 20 1 
Sept. 17 1918. «lociuding 
ie 3p 1018. « Sen aIncludes Mian L. & Tr. stock. 






































































































BANKS AND TRUST COMPANIES [Vou. 107. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
Surplus Grose ; Surplus Gross : 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\&@ Profits.| Deposits. |Par.| Bid. | Ase. 
Newark (Con.) $ $ $ Per |share.| N. Y. City (Con.) $ - $ Per |share. 
Newark Trust Co-- 100,000 20,000) 1,594,027] 100) 100 |--.-- Chatham Phenix : 
a "ld Av Tr Co- 100,000 45,442] 1,804,454] 100} 120 |... National Bank--| 3,500,000] 3,081,400/87,784,009} 100) 235 /|245 
ashington Tr Co-| 200,000) = 115,837) 1,716,746) 100) 160 |-.-.. Chelsea Exch Bank} 400,000) = 135,711) 6,281,400) 100) 115 {125 
West Side Tr Co- _- 200,000 403,127| 4,763,109) 100] 270 |-.---. Chemical Nat Bank_| 3,000,000) 9,623,200|66,228,000} 100) 395 |405 
New Brunswick Per |share. | Citizens’ National_| 2,550,000) 2,992,187|31,679,000] 100) 215 {225 
Nat Bank of N J__- 250,000! 628,672) 6,803,587] 100} 295 00 City Bank, Nat’l_-|/25,000,000!51,380,200) 615149000) 100) 440 |450 
People’s Nat Bank-| 100,000) 187,249) 2,351,668) 100) 285 {290 Coal & Iron Nat Bk_| 1,000,000] 1,028,124)11,534,000] 100] 215 [225 
~ oe vale al 100,000} 115,277) 2,964,136) 100 ee yo se ee = “— a . pty 1.069.400 tyre yas 4 sence 
assaic— er |share olumbia Bank---} 1, ’ 551,25 ,823,000 55 3) 
Passaic Nat Bank-- 200,000 533,274| 3,361,866] 100) 275 |..--. Com’ce, Nat Bk of -|25,000,000) 24,376,700) 287964000} 100) 198 /|202 
Hobart Trust Co-- 100,000} 163,249) 2,246,709} 100)....--}-.--. Commer’! Exch Bk. 200, 871,069] 5,950,000) 100) 490 /|41u 
Passaic T&8DCo;} 200,000) 332,551; 6,671,942} 100)......|...-. | Commonwealth Bk) 400,000) 753,860) 6,787,000) 100) 195 /|__--- 
People’s Bk&Tr Co! 200,000} 382,799] 4,712,929} 100; ..._.)-.--- Continental Bank--| 1,000,000) 664,011) 5,053,000} 75) 100 {107 
Pate Per |ehare. | Comes Seni °'100:000] ©”°39's00]eL.465-700] 100] 85 {100 
aterson— er jshare. osmopolitan Ban ’ 39, €1,465, 
First National Bank} 500,000) 670,142) t4,457,170) 100) 245 0 East River Nat Bk- 250,000 100300] 3,770,000} 25) 20 25 
Paterson Nat Bank| 300,000) 540,000) 13,916,106} 100) 290 ..-- | Fifth Avenue Bank} 200,000) 2,223,694/16,794,000| 100;h1800 |2200 
Second Nat Bank-- 250,000 397,147] 6,808,874; 50} 190 {200 Fifth National Bk- 250,000 408,900! 6,391,000} 100} 215 30 
Paterson Sav Inst__} 1, ,000 698,799)15,945,900} 100)-.-.-- 350 First Nat Bank .__~_]10,000,000) 31,608,554! 157013000} 100) 910 |{---_- 
Citizens’ Trust Co- 150,000} 243,141] 4,391,949) 100) 275 |-.--- Garfield Nat Bank-} 1,000,000) 1,372,749 10,329,000} 100) 170 /|185 
Franklin Trust Co- 150,000 Pie es ae Re eee Gotham Nat Bank-_ 200,000} 208,000) e6,469,400} 100; 200 |... 
Hamilton Trust Co; 500,000) 451,937) 7,233,551, 100) 340 |_..-- W RGrace & CoBk; 500,000; 757,066, 4,764,000) 100)-~-_-.}_.--- 
Paterson SD&TrCo| 300,000) 487,740) 4,284,949] 100) 330 |350 Greenwich Bank.--| 500,000) 1,476,800)15,032,000} 100) 330 {340 
U 8 Trust Co_.__-_- 350,000} 490,576) 8,457,211] 100} 375 (400 Hanover Nat Bank__| 3,000,000/18,278,000; 132215000} 100] 685 {700 
Plainfield iy a Nat] 1:00:00 033,047 $5-690'000| 109 310 520 
ainfieid— mport rad Na ,900, 8,023,047, 29,690 ,00% ° 
City Nat Bank_-.-- 150,000 Vo OS a. ee eee eee International Bank 500,000 198,800} 4,961,000} 100}-..--./----- 
First Nat Bank_--_- 200,000} 158,977] 4,266,209)... _|..-._-|---. Irving National Bk] 4,500,000) 5,647,300| 102193000} 100.p270 = |275 
Plainfield Trust Co 300,000 pepe me Se eo ee Liberty Nat Bank_| 3,000,000) 4,132,799/65,320,000} 100) 395 |410 
State Trust Co____ 100,000 Ee OF | a Se Perens Lincoln Nat Bank_| 1,000, 2,008 ,677| 13,797,000 100; 250 {280 
+ t py ge ee 2,500,000] 7,165,677,50,014,000) 50) 170 /|180 
renton— ec etals 
Broad St Nat Bank 250,000 464,192) 4,701,456} 100)_._--- #190 National Bank--| 6,000,000) 11,137,697, 172438000, 100; Sa8 “Bigses 
First Nat Bank--_- 500,000 571,374\ 6,621,874) 100)... 212% | Merchants’ Nat Bk| 2,000,000} 2,809,709 22,023,000 50) 123 {130 
Mechanics’ Nat Bk 500,000) 1,386,674|12,597 Jy¥3; 50)/---.-- 280 Metropolitan Bank} 2,000,000) 2,316,767|/24,266,000 100; 170 {|175 
Trenton Bkg Co__- 500,000 822,064) 4,809,778; 50!......|-.--- Mutual Bank. --_- 200 ,000 548,009) 7,912,000} 109, 375 |400 
Mercer Trust Co-_- 100,000 189,507) 2,879,178] 100)......j-.--. Nemeth State Bk - 100,000 27,339} 1,008,668} 100,------j-..-. 
Trenton T&S D Co 200,000 316,272] 4,687,294) 100)_.....}----- New Neth’land Bk-_ 200 ,OOU 196,462) 4,386,000) 100; 200 [215 
a bf Co Nat Fay ey 392,864 prraeevens ye 4 sto 
N BA, Bk of- ’ ’ 5,525,476 35,322, 1 ee Sa 
we : , Pacific Bank... _- 500,000! 1.097.469 13.720,000! 50) 135 |___-- 
. . oe ods . r . ’ 9 K46. 
—— Nat. bks. (ezcept N.Y. City) Nov. 1; Stateinst mene Park Bank, Nat 8,000,000 18,991,200 167383000 100 515 Beers 
¥ vial ° uce x , . , ae Dye ’ ’ 
First Nat Bank___- 600 ,000, 1546,001\ t8,518,102) 100) 175 /|180 Public Nat Bank__| 1,000,000) 1,019,094 e32970,100} 100) 215 {230 
Mech & Farmers-_-. 250, 1,062,078 1,656,697] 100) 550 j|----- Seaboard Nat Bank_| 1,000,000! 3,716,076 44,209,000) 100) 450 /|470 
Nat Commercial Bk} 1,000,000) 2,076,271/25,297,738| 100) 340 (344 Second Nat Bank.-| 1,000,000} 4,019,250)14,678,000) 100, 400 [425 
N Y State Nat Bk- 500,000 564,011/23,286,113} 100; 270 {275 Sherman Nat Bank 500,000 197,771} e7,468,000| 100] 125 135 
Albany Trust Co-_- 400,000 277,007} 7,868,735| 100; 170 {175 State Bank_-_._-_ ..}| 2,000,000 548,300/33,530,000} 100} 110 {__-_- 
Union Trust Co-__- 250,000 569,011) 5,672,946) 100) 350 j..-.. Twenty-third W Bk 200,000 141,000] €3,918,700) 100); 115 |130 
Auburn Par |onar. | Was erst pum} "00/00 "4g g0r| 2ianaao| ton) 299. 2 
es er |share. as "ts, Bank o ’ 59,5 , : RRIPS 
Ca Co Nat Bk} 200,000) 320,441) 1,957,117} 100/_..._-]-..-. Westchester Ave Bk 100,000 83,307] 2,305,008} 100] 160 [175 
Nat Bk of Auburn- ,000 t97,529) t1,749,000} 100)... _/-..-. Yorkville Bank____ 200,000 609,100} 8,383,000) 100} 290 (310 
Auburn --| 160,000] 224,504) 3,405,038|-.-.|-.....]-.... Bankers Trust Co. 11,250,000] 16,283,200] 294678400} 100] 435 [445 
nt on Tr 
Binghamton— Per \share. “: “Gas Sa 12,590,000} 18,046,700) 235815300} 100) 405 {415 
tizens Bank-_-._- 100,000) 70,271} 1,169,176} 100) 148 {152 Columbia Trust Co} 5,000,000} 6,850,479/88,699,714) 100) 310 {315 
City National Bank 200,000} 293,747) 1,769,410} 100) 200 |212 Commercial Tr Co_ 500,000 123,200] 4,873,400} 100] 88 95 
Nat Bank~__- 400,000} 230,995) 3,994,903) 100) 160 |170 Empire Trust Co__| 1,500,000} 1,558,500)51,060,000} 100) 290 (|300 
People’s Trust Co- ,000} 116,102) 3,931,145} 100) 120 {135 pustebie, Treg Co bye 14,433,971 eprecoeee 100 363 368 
‘armers’ o.| 5,000, 12,009,8 ‘ 00] 385 ¥ 
Brooklyn—Depojsits of Broo|klyn banks\are reporte|d netland arle of Fidelity Trust Co__} 1,000,000] 1,283,200)11,859,300) 100} 210 (|220 
date Nov. 30 19)18. Surplius and pro|fits are of | date| Nov. Fulton Trust Co___ 500,000 643,874] 7,589,331} 109]! 330 /|360 
1918 for Nationjal and No'lv. 1 or Stiate Banks. Per |share. | Guaranty Trust Co/25,000,000)27,428,964| 543513362) 100|*370 |___-- 
Bank of Coney Isl’d 100,000, 68,112) 1,934,792} 100} 140 {4155 Hudson st Co__ 500, 608,300} 5,017,000} 109} 135 |145 
First National Bk. - 800,000} 663,143] 6,418,000} 100] 260 |270 Irving Trust Co -__} 1,500,000} 1,142,017|45,824,910) 100)--.---|_._-- 
Greenpoint Nat Bk} 200,000) 219,500) ¢2,827,300} 100] 150 |165 Lawyers’ Title & 
Hillside Bank____- 100,000) 47,800} e€1,091,900} 100} 119 {120 Trust _------| 4,000,000} 5,236,200/15,145,900} 100} 93 98 
Homestead Bank __ 200,000 73,579| 1,495,758] 100] 110 {120 Lincoln Trust Co__| 1,000,000) 614,329|19,629,701) 100) 102 /110 
Mechanics’ Bank_-_| 1,600,000) 865,741/24,578,000} 50} 57 62 MercantileTr&DCo| 1,000,000 716,900) 15,189,300} 100) 200 }____- 
Montauk Bank__-_- 00,000 56,800] e€1,381,200! 100} 90 {100 Metropolitan Tr Co} 2,000,000} 4,383,200)36,912,800) 100) 345 |___-- 
Nassau Nat B .-| 1,000,000) 1,173,000)10,043,000] 100} 200 |207 N Y L Ins & Tr Co; 1,000,000] 4,406,407/23,701,700' 100,*871 ‘'_____ 
National ity Bank ,000} 595,100} 5,670,000} 50} 133 {138 New: York Trust Co} 3,000,000} 10,769,900/78,405,000) 100) 595 (610 
North Side Bank_-_ 200 ,000) 226,649} 5,431,000] 100} 175 {200 Scandinavian Tr Co} 1,000,000} 1,879,279|27,595,288; 100; 280 (|300 
People’s Nat Bank- 200,000} 191,400\¢3,179,400} 100] 135 |145 Title Guar & Tr Co} 5,000,000) 11,947,880) 29,679,164| 100) 260 |____- 
dgewood Nat Bk 100,000} 134,200) e3,782,500] 100}/__. ___|__ -- | Transatlantic Tr Co 700,000 440,100) 6,748,700) 100)_-_--- 1170 
rooklyn Trust Co_| 1,500,000\ 2,518,227/33,836,932| 100) 500 |515 U S Mtge & Tr Co_| 2,000,000) 4,628,700/67,347,700) 100) 405 (415 
Franklin Trust Co_| 1,000,000} 1,170,144|20,894,417| 100] 220 |235 U 8 Tr Co of N Y_| 2,000,000) 14,556,941|36,047,735| 100|*900 |____- 
Hamilton Trust Co} 500,000{ 1,030,777| 7,646,267] 100] 260 {270 Jamaica, L. I.— 
K Co Trust Co-_ 500,000} 2,705,267/21,004,230] 100] 620 |650 Bank of Long Isl’d_ 900,000 773,200)18,932,000}] 100/_.----]____ 
Manufact’rs’ Tr Co} 1,000, 785,039128,083,285] 100] 160 {165 First Nat Bank_--_- 100,000 38,800] 1,826,300} 100)-....-1____- 
People's Trust Co... 1,000, 1,306 469/27 ,207,492) 100 se = ne Queens Co Trust Co ,000 113,700} 2,789,700) 100; 70 80 
er janare 
Bank of Buffalo___| 1,000,000) 1,423,532/21,458,166] 100] 290 {305 Rochester— Per ‘share. 
Liberty Bank __-_- 500,000 721,570)18,377,175| 100} 350 ab Alliance Bank .-.-- 500,000 692 ,447|13,772,772) 100; 210 izto 
Manuf & Trad Nat] 2,000,000] 1,985,407|36,195,370} 100] 280 |300 Central Bank_..-- 300,000] 325,077] 9,343,777! 100] 205 {215 
Marine Nat Bank__| 5,000, 4,693,229]58,159,266] 100)2330 {345 Citizens Bank _.-- 250.000 128,874} 1,765,639) 100} 140 |_____ 
arket Bank_____ 100, 81,849] 3,476,428) 100] 215 |_.--. Merchants’ Bank-_- 500,000 460,019} 7,481,265) 100] 170 {150 
People’s Bank_____ 600,000} 859,570/15,461,379] 100] 250 |_____ Lincoln Nat Bank_} 1,000,000} 1,881,719)18,488,430] 100] 215 {218 
Un Stock Yds Bk__ 250,000 168,860} 6,517,213} 100} 1590 |____. | Nat Bank of Comm 750,000 881,790}10,651,761] 100) 155 {160 
Bankers Trust Co__| 2,000,000} 1,018,721|17,450,998] 100}z200 {210 Traders’ Nat Bank- 500,099 395,994! 8,288,746] 100} 150 |160 
Buffalo Trust Co__| 500,000 500,000! 9,385,425] 100|2230 |235 Fidelity Trust Co-- 500,00} 440,899] 8,908,194) 100; 176 |225 
Citiz Com’! Tr Co_| 1,250,000); 1,602,332|20,375,748] 100] 230 |235 Genesee Vall Tr Co| 400,000 566,944' 7,549,270] 100/_____-_ 110 
City Trust Co____- 500,000} 379,701)10,329,177] 100} 195 |205 Roch Tr & 8 D Co. 500,000} 847,409'21,526,717| 100) 350 |500 
Tgelity Trust Co... 500, 525,674/14,216,178] 100 a ase Security Trust Co. ‘ ayes oe) are gy ar 100 ~225--|500 
oe er |anare. aoe of 65, 2,< f , j 100 14 i E 0 
Merchants’ Nat Bk} 250,000} £127,997] ¢1,336,890] 100}______]_____ Unten Trust Co - 
Second Nat Bank__| 400,000) 568,219) 5,160,145] 100]______|_____ Syracuse— Per ‘share. 
Chemung Can T Co ’ 553,971) 5,801,370] 100)_._-___|_.__- City Bank....-.-- . 734,073 402,414 1 :055.763 100 145 j15v 
First Nat Bank_.-_-.| 1,000, 09,739) 12, ,258) 1 1225 
New York City-| Deposits of|N. Y. City) ban ks are] repolrted net} and Merchants’ Nat Bk ,000 331,697| 2,040,919} 200) 200 j21U 
are of date Nov.| 30 1918. | Surplus anjd profits arje of \dateNo\v. 1 Nat Bk of Syracuse 600,000 637,279) 9,532,600} 100} 190 {200 
1918 for Nation|aland Nov|1 for State|Banks. A| dévildend relcord Salt Springs Nat Bk 500,000 354,749) 3,434,440] 100} 150 j|160 
of banks and |trust compjanies in N\ew York Ciltyan\d Broolklyn Third Nat Bank__- 300,000} 196,140} 2,682,213) 100)..___- 155 
may be found injour “Ry. | and Ind.’’|Sec., page | 213 Central City Tr Co ,000 326,007] 2,946,216] 200;' 205 {210 
America, Bank of ._| 1,500,000} 6,859,761/25,174,000| 100} 495 |505 use Trust Co- 500,000; 775,956/13,764,05t} 200 320 {330 
Am Exch Nat Bank] 5,000, 5,571,347|90,887,000} 100] 220 |230 t & D Co of Onon} 1,000,000 680,005/21,065,091} 100! 230 |240 
Atlantic Nat Bank- 1,000, 951,000/14,488,000} 109] 170 {180 
ank of Cuba_____ 100,000 96,700] e1,147,700} 100} 175 |__-_- Troy— Per \share. 
Bank of Europe..-_| 150,000} 100,679] 3,350,022] 100)______|____- Manufaec’rs Nat Bk} 150,000} 663,170)12,732,760] 100] 525 |__ 
Bank of US_______ 200,000} 234,747| 6,172,769) 100) 500 E National City Bank| 300,000| 1267,907| 14,295,407) 100) 170 {172 
Battery Pk Nat Bk] 1,500,000} 1,549,179] 6,262,000] 100] 190 |200 Nat St Bk of Troy_ 250,000} 390,942) 43,257,990] 100) 215 |220 
Bowery Bank_.___ 0,000} 816,700) 4,836,000} 100] 400 |____- People’s Bank --_--- 100,000} 140,392) 1,021,272) 100) 214 |216 
Broadway Cent Bk} 100,000} § 40,700|/e1,677,700| 100|_____- -~""> | Union Nat Bank..-| 300,000) #85,589) 12,541,950! 50] 115 {11% 
Bronx Borough Bk_| 150,000 72,900) e2,319,600] 100] 125 1175 United Nat Bank_- 240,000} 436,327) 938,300) 1 295 |300 
Bronx Nat Bank ___ 200, 228 429] e2,220,400] 100] 160 1170 Security Trust Co- 200,000 143,567| 3,997,918) 100) 190 {195 
Bryant Park Bank_| 200,000) 148,271|e2,319,609] 100] 150 |____- Troy ‘Trust (See ,000 51,881} 2,005,461] 100] 93 95 
Butch & Drov Nat_ 300,000 108,600} 2,736,000} 25) 20 25 
ChaseNational Bk _/10,090,000/ 15,522,997) 291862000] 199] 390 [410 
Cent Mercantile Bk} 100,000 55,600] ¢1,192,109] 150}/..____]_____ 
*Sale price. bPaidin. &Capitaltobeincreased. zEx-dividend. « Oct. 18 1918. ¢ Nov. 1 1918. i Last sale. ¢t Aug. 31 1918. 
eSept. 101918. « June 29 1918 New stock. aApril 201918. pTr.ctfs. Includes 1-3 share Irving Trust Co. yEx-rights. rr April 1 


1918. d April24 1918. n May 10 1918. 


t Dollars per share. 



















































































































































































, Dec., 1918.] BANKS AND TRUST COMPANIES 61 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
| Surplus Gross Surplus Gross i 
Capstal. |\& Profits.| Depossts. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Utica— $ $ Per |share Cleveland (Con.) $ $ Per |share 
First Nat Bank..--| 1,250,000| 1,680,219 10,152,522] 100)e275 (280 Clark Ave Sav Bk. 200 ,000 67,320, 1,250,000} 100)...... y122 
Oneida Nat Bank_- 600,000 878,876] 3,719,908} 100) 210 {220 Clev Sav & Loan Co| 250,000 193,499) 1,388,196} LOO}-.....]-. 
Utica City Nat Bk_| 1,000,006 369.579] 3,420,191} 100} 110 {120 Columbia S & L Co} 100,000) 157,697) 2,546,891] 50)....- y| 202 
Citizens’ Trust Co. 500,000 637 ,509|10,505,744; 100) 290 {300 First Nat Bank____- 2,500,000} 3,237,727 81,369,367) 100)}-..-. 8390 
Oneida Co Tr Co_ . 250,000 382,914! 2,426,794] 100)....-.-j..... arfield Sav Bk Co} 350,000} 406,469) 8,860,737) 100). ....|250 
Utica Tr & Dep Co. 600 ,000 758.941/14,061,470| 100) 345 (355 Lorain St Sav BkCo 200,000 190,799 3,542,693} 50) 140 |--... 
Watertown— Per \share. | National City Bank} 2,000,000) 735,976 n8,894,776) 100) 135 {165 
Oty National Bank 100, c117,442] 1,435,047} 100}.....-j]_-... Nat Commercial Bk] 1,500,000)n1,413,639 n8,335,761} 100) 170 j..... 
Jefferson Co Nat B 250,000, 1r358,374/r3,498,725| 100}/..-..-]--.-. Pearl St 8 & T Co_- 600,000 561,322' 9,315,392, 50) 461 |_.... 
Watertown Nat Bk 200,000} 308,339\n2,254,791) 100)...._-j}-_-- People’s Sav Bk Co 500,000 581,524 6,939,319] 200}.._... 260 
North’n N Y Tr Co 400,000 626,021) 6,782,796} 100}... .}--._. United Bk & Sav Co} 1,000,000 458,000/11,596,000; 100)y300 |..... 
Westchester Co Per |jshare. | Union Commerce 
Mt Vernon—ist N- 200,000 85,721) 4,059,279] 100}_....-|..... Nat Bank______ 4,000,000} 3,698,757|/49,729,475} 100)_...--]_._2 
Mt Vernon TrCo| 200,000; 207,122) 3,960,164) 100j)....._|-_.-- W Clevel’d +. Co 100,000 11,927} 994,247) 50/-. .../102 
New Rochelle— B’way Sav & TrCoj 300,000 607,967} 8,455,914) 100) 287 eo 
Nat City Bank.-| 200,000) 297,094/n3,944,902) 100)_...--/_.... Citizens’ 8 & Tr Co} 4,000, 5,320,171/53,521,171| 100/a450 |460 
North Ave Bk ___ 50,000 30,607 Cs OL, Sates GRRREZ ethics Cleveland Trust Co} 2,500,000) 2,652,949/53,652,667| 100) 260 /|26844 
Huguenot Tr Co-_ 150,000 eh ee <a a eee First Tr & Sav Bk_} 1,250,000 913,744/18,931,787| 100)/.._..-].-... 
N helle Tr Co 200 ,000 109 666] 3,495,967} 100/_-...__]_..-. Guardian Sav & Tr} 3,000,000} 3,600,137/42,910,665) 100) 225 [225% 
Ussining—Iist Nat_ 100,000} 787,447) 565,261) 100}_...--/--_-. L Sh Bkg & Tr Co. 500 ,000 233,980) 16,253,406; 100)...-.. 15 
Ossining Nat Bk- 100,000 28,557 OG6.719) 19E iiccc slackae State Bkg & Tr Co 250,000 137,490) 4,758,744) 100) 172 |... 
Peekaksli— Super’rS & Tr Co-_. 500,000} 1,315,303)15,144,978| 100) 330 |... 
Westch Co Nat_- 100,000} 2354,392/n3,910,157| SOj....--|/--.-. Union Sav & L Co. 856,000}. 442,461) 1,330,322) LOO}... . 151 
Pleasantorsille— Woodl’'d AvS & Tr} 350,000} 529,940) 8,207,942) 100).._..-. 300 
MtgPleasant Bk - 50,000 38,411 $08 DOG 6. cist dncdontes Columbus— Per |share. 
Port Chester—ist N 100,000} 188,427)n1,118,520) 100/_._.--|..--- Capital City Bank- 100,000 43,514] 696,493} 100).....-}...-. 
Mutual Trust Co 300,000 77 ,859| 1,676,675} 100) 105 {125 Central Nat Bank_ ,000 25,499] 2,126,237} 100}______]_.._ 
Rye—Rye Nat Bk-_- ,000 c94,494/c1,000,000! 100)_...--]--.-- Citizens’ Tr & Sav- 700,000) 167,192) 5,329,933} 100)..-_- J... 
Tarrytown Nat Bk- 100,000 146,231) 1,374,377). 10@)....--lonnce City National Bk-- 300,000 265,137] 5,851,237) 100)_.-...}_.... 
White Plaina— Columbus Sav Bk- 50, 80,094) 861,155) 100)/-.-..-]_.__. 
Citizens Bank --_- 100,000 61,097} 2,011,693} 100})_....-|_---- Commerc’! N Bank 300,000} 497,330, 6,418,989} 100]__-.--]_..__ 
Cent Bk West Co 100,000 135,000) 1,050,000} 100]/_...--].---. Fifth Ave Sav Bk__ 25,000 52,000 00,000) 100)_.-.--]_-__. 
County Trust Co 100,000 92,767| 2,156,098) 100)_....-]--.-. Hayden-Clin N B_. 700,000 790,779] 7,159,896] 100)-_..--}..__. 
First Nat Bank~_- 100,000 63,244] 1,266,686) 100)_.....}.-.-. Huntington Nat Bk 500,000 215,709) 6,561,808} 100)_.__~-|_____ 
Vonkers—ist Nat__ 300,000 81,779] 3,426,696) 50j.....-]..... Lincoln Sav Bk Co. 40,000 12,097 249,000) 100). ..6-shscnae 
Yonkers Nat Bk- 200,000 n22,647\n1.937,063) 100)_._...]--.-- Market Exch Bank 100,000 126,723] 2,295,164) 100}------j_-..._ 
Westches’r Tr Co 300 ,000 175,147| 2,896,245' 100)130 140 Nat Bk of Com'ce. ,000} %232,109/n3,800,019) 100}_.----}_.._. 
New First Nat Bk. 500,000 562,694| 6,567,749) 100)_.-.--]_._ 2 
NORTH CAROLINA—Nat. dks. Nov. 1; State institutions latest returns. | Ohio National Bank| 400,000) 591,841) 9,427,287| 100|.--.-.|_____ 
c State S Bk & Tr Co 400,000 201,497) 2,872,970) 100}..----}.___. 
Charlotte Nat Bk 250,000 268 asd 3,315,299} 100} 200 ain mb ren 200,000 124,376] 1,146,557] 100 — — 
Fd id . Coes fae ao see er at Bk__._. ’ ’ ’ oe 
Commercial Nat Bk} 500,000) 472,071) 2,098,577) 100) 175 -- | City National Bank! 200, 339,547| 4,457,617| 100! 295 |300 
Firat Nat Bank__-.| 300,000} 527,517, 1,078,777| 100)-__--- 205 ayton Nat Bank.| 300,000] 202,094] 1,992,189] 100} 150 155 
Mer & Farm N Bk-| 200,000} 339,497] 1,603,003] 100) 225 |_-.-- First Sav & Bk Co.| 100,000] 60,727] 1,631,697| 100] 155 |160 
Union Nat Bank-_-_ 100,000 131,079; 1,845,560) 100) 250 {_.... Fourth Nat Bank__ ,000 382,977| 2,270,500! 100/_____- 170 
American Trust Co} 525,000) 460,394) 4,468,419) 100/____-- 191 Merchants’ Nat Bk} 200,000] 133,014] 1,842,189] 100] 146 |149 
Independ’ce Tr Co-| 500,000} 274,967| 2,013,171) 100) 158 |--.-- Third Nat Bank...| 400,000} 319,477] 2,121,368} 100] 175 |180 
Southern L & 8 Bk. 50,000 71,499 385,129} 100) 225 |-.--- Winters Nat Bank_| 1,000,000 326,277| 3,346,947| 100] 170 ‘1180 
Durham— City Tr & Say Bk_-| 100, 20,882| 1,447,167] 100]..___. nae 
Citizens’ Nat Bank) 100,000) 4117,000)d1,200,000) 100)-...-.|--.-. Dayton Sav & T Go| 300,000} 380,067] 8,217,922] 100] 205 |210 
Fidelity Bank____- 100,000} 583,522) 41419,969|-___|------|----- ——— ep cha 
First Nat Bank-.../ 150,000) 272,027n2,411,100} 100)-...-.|--.-. Com Sav B & Tr Co y 87,244] 4,658,960} 100! 120 }_._.. 
Home Sav Bank --- 50,000 41,700} 650,000)....|---.--|--.-- Dime Sav Bank Co| 225,600] 136,119] 4,721,105} 50) 145 |155 
meee Sate ~ 100,000 56,064) 750,000)-.--|-...--/----- First Nat Bank .._- ¥ 1,00} 670 992 OOF 100} 330 |..... 
0,000 ,694) 4, :977 275 «13 
Amer Exch Nat Bk) 400,000) 1138,333)n3,097,733) 100)..-.--|--.-- ee ween 300; 21,393] 1,780,874 100 110 sete 
GreensboroL&Tr-| 200,000 42,279) 2,172,696) 100)..-.--/-..-. Mer & Cl’k 8 Bk._.| 150,000] 303,160] 1,858,136} 100} 300 |330 
Greensboro Nat Bk} 100,000) 34,129n1,047,584) 100)-.-.--|--.-- Nat Bk of Com’ce_| 1,000,000} 520,871/11,334,689) 100| 144 |148 
bes gay 25,000} 93,022} 356,256, 100)---5--|----~ | Northern Nat Bk--| 1,000,000] 779.220] 7.812.093, 100] 175/180 
% hio 8S Bk & Tr Co. 850,000 8,764 13,483,325 eee 
Citizens Nat Bank- 300,000} 103,797) 2,811,485} 100)....-- 35 Second Nat Bank._| 1,000,000] 2,293,209'12,518,699| 100] 320 (325 
Comm’! Nat Bank - 300,000, 152,409, 4,210,235} 100)....-. 110 Secur 8 B & Tr Co. 250,000] 257,226) 3,825,006} 100} 190 |200 
Merchants’ Nat Bk 100,000 170,292) 4,238,702) 100)-....- 200 Spitzer-Ror T & Bk| 300,000 84,434) 1,819,221] 100} 125 |____- 
— Bkg&TrCo 100,000 45,297 908,994; 100}..-..- 150 ‘ol Sav Bk & Tr Co 300,000] 544,617] 2,894,269] 100] 260 /300 
Wilmington— Per jshare. | Cont'l Tr & 8 Bk..| 200,000 73,757| 1,979,766} 100] 110 |___-. 
Amer Bk & TrCo--| = 200,000, = 45,000) 3,000,000) 100) 110 |115 | Union Savs Bank_-| 250,000} 347,140! 1,035,992) 100] 235 |250 
Murchison Nat Bk-| 1,000,000, 917,535.11 104193] 100] 160 |165 Venaastewa— Per |share 
People’s Sav Bank- 65,000} 135,000) 1,600,000) 25) 75 j--.-. City Tr&Sav Bank.| 200,000) 208,677) 4,685,436) 100)....-.j...-.. 
bed - hmv * zt Ve 100,000{ 302,149) 3,092,023 255 |----- Commer’! Nat Bk.| 500,000 , 544-120 4,680,762} 100}.....-|..... 
: } Dollar Sav 1,500,000 370,191 17,453,443] 100)....- lonace 
Merchants Nat Bk_| 100,000] 22,299) _e714,747| 100|-...--|----- Piet Nae Bean. -°| 1°500°000] 1°819'632 13°851.696| 100|.722 27222 
People’s Nat Bank_| 150,000 33,000; 1,200,000; 100}..-.-.|--.-- Mahoning Nat Bk_| 500,000] 477,051 3,518,104) 100|---.--|_.... 
Wachovia Bk & Tr_' 1,250,000 965,762'16,430,003' 100'_...-.'._... Mahoning S&Tr Co| 100,000 $7 O07! 1,308,010). |. 1a. ee 
NORTH DAKOTA—N2t. banks Nov. 1; State institutions latest returns. 
wernt Wetions! Bk. 50,000 17,049] 446,767] 100 Micah man. OKLAHOMA—National banks Nov. 1; State stnastutsons tate returne. 
+ pada ee prays 285,297) (Po &s) 0 SR eee ; 
erchants Nat Bk_| 100, 133,942) 2,194,217} 100}......]-.... Guitinetecw ee ee 
Northern Sav Bank) 100,000 28,447| 1,909,699) 100)-.-.--|----- First Nat Bank.___| 100,000) c39,091'c1,316,906 100 130 |____. 
Puthele Sev Bank- 38,000 10,750 725.700 ion 180-9503 
P } : SEP RS . an County Bk- 25,000 what 300,000, 100; 100 |... 
tam banks Nov. 1; State institutions latest returns. Oklahome State Bi 50,000 7,500) 525,000! 1001 110 |7.222 
anton— 
Central! Sav Bank _- 150,000! 50,512} 2,250,039] 100)......]_..... McAlester— : Per |share 
City Nat Bank_.-_- 240,000) 966. STTt SORE Eel ccwctlawane Amer Nat Bank_-_- 100,000 22,069; 1,228,267} 100! 120 |... 
Dime Sav Bank... 100 ,000} 136,919 3,490,669) 100)-...__}.... City Nat Bank___-. 50,000 n8,914' n622,364| 100, 115 |.-.- 2 
First Nat Bank____ 500,000! 729,220: 9,072,679) 100)\......|--.-.- First Nat B of McA 190,000 n38,612 n1,672,181) 100; 120 |..2L. 
Cincinnati— Per |share 
Atlas Nat Bank_-_- 400,000} 909,949 4,173,107} 100) 290 |{____. Muskogee— | Par |share 
Brighton Bk&Tr Co 200,000} 360 ,000} 5,349,000) 100) 300 /|350 Commercial Nat Bk 250,000 99,527; 4,030,073] 100) 115 |... -. 
Cinn Bk&Tr Co--. 125,000) 64,525) 1,343,331] 100] 150 |-...- Exchange Nat Bank) © 150,000 48,297' 1,955,798] 100) 110 |_-._. 
Citizens’ Nat Bank) 2,000,000) 1,969,009) 7,995,992; 100) 170 |190 First Nat Bank..-.| 250,000) 181,877, 5,175,226; 25) 125 |.-.-. 
City Hall Bank. ___ 100,000} 260,693) 2,000,114] 100) 300 |._... | Muskogee Nat Bk- 100,000 85,199, 1,356,715} 100) 115 |.--.. 
Columbia B & 8 Co} 100,000) 235,024) 1,553,227) 10) 38 40 | 
Cosmop Bk & TrCo 250,000 143,847] 2,924,748} 50) 7834] 80 Oklahoma City- Per |share 
C’t H’se Sav Bank 100,000 29,876 670,000; 100} 100 |... 2. Amer Nat Bank__- 500,000 232,467 10,074,921) 100) 130 |.-.-. 
East End Bank___- 50,000 25,924) 241,255) 100} 118 |{.-... Farmers’ Nat Bk-_- 100,000 92,327 2,400,404) 100) 115 |.---- 
Pifth-Third Nat Bk_| 3,000,000) 1,854,331'29,680,966] 100) 180 |190 Okla. 8tk Yds N.B. 250,000 363,410 2,263,764] 100} 110 j..... 
t Nat Bank____| 6,000,000) 3,118,091'42,802,094| 100) 194 /|200 Security Nat Bank. 300,000 212,107 4,686,768} 100) 110 |...-. 
Fourth Nat Bank_.| 500,000) 914,412) 8,940,111! 100) 260 |___.. | State Exch Bank_- 100,000 9,447 1,330,126] 100} 120 |. -- 
Lincoln Nat Bank~ 500,000 856,122) 6,836,690) 100); 230 |270 State National Bk_ 250,000} 161,232 n7,961,374| 100, 125 |... 
Home Sav Bank Co} 50,000, 26.9771 721.022] 100] 100 |108 
Market Nat Bk___ 500 ,000' 603,119 5,162,764) 100) 260 |[..... P02 GES LA 
North Side Bank _- 75,000 67,099; 793,766; 50) 90 {..... OREGON—National banks Nov. 1; State institutions Nov. 1. 
Pearl Market Bk_-_. 200,000 109,977, 2,157,763) 100} 110 {120 —-- —--— . 
Peoples Bk & Sv Co}; 200,000 99,567| 1,657,478; 100} 110 |120 Portland— Per |\share 
Prov Sv Bk & T Co} 1,400,000} 1,143,017] 9,986,230} 10] 23 25 G W Bates & Co-- 100,000 15,034 004,909) . conlonsonninawun 
Second Nat Bank__| 1,000,000} 356,147) 5,098,446, 100} 104 [110 Can Bk of Com'ce. 80U,UU0} 129,474) 3,317,278)-...|--..--|--.<. 
Secur8 B &8 D Co 200,000 182,177, 2,194,109} 100] 250 |___.. | Citizens Bank.-..--. 100,000 30,800) 1,303,067] .ncclcnccucteantis 
South Ohio Sav Bk_ 100,000 153,962} 1,960,916) 100) 210 /|250 First Nat Bank..._| 2,500,000) 1,261,337|29,915,245]....|......]..... 
Stk Yds Bk & TrCo 100,000 130,000} 1,000,000) 100) 170 {. 2... Hartm’n & T’mps’n 100,000 13,9 2 ee Oh a re Seg 
Union 8 B & TrCo_| 1,000,000} 3,179,997|16,309,263) 100; 450 |{..... Hibernia Sav Bank 200 ,000 125,860] 3,941,729)..--|-...--|--.-- 
Unity Bkg & Sv Co 75,000 81,371; 1,613,401) 100) 175 |--... Ladd & Tilton Bk_.| 1,000,000) 1,778,477'|19,379,211)..-.|-.....}--... 
Western Bk&TrCo| 500,000) 584,720) 9,256,415) 100 320 Live Stk State Bk.) 100,000 29,449) 1,468,032)... -|....--|----- 
Centra! Tr Co... 1,000,000, 1,261,069 5,339,315) 100) 210 {230 N'western Nat Bk | 1,000,000 348,080) 22,552,727) ....|-.----|e-e-- 
Cleveland— Per |ehare. | Peninsula Nat Bank} 100,000 25,043) 1,796,769... -|<cceceleonce 
Amer Sav Bk Co... 50,000 141,532] 2,361,336) 650) 215 j{-.... State Bank. -....--. 100,000 86,967) 2,541,006)... leecceclecces 
Centra! Nat Bank-_| 1,000,000\n1,172,197'n17 097976 100! Oe |” Nestieaietes Un States Nat Bk__| 1,500,000) 1,623,874/26,852,022) 100)....--}/..... 
Cleveland Nat Bk_' 1,500,000! 591,449! c7,029,637! 100 _____- 140 Security Sav & Tr. 250,000 226,071' 1,915,274'...-!..-..--'-..-- 





* Sale price. 
1918. 


h New 


s May 10 1918 
e Includes Oneida Co. Tr. Co. 


stock. 


& Capital to be | 
w Oct. 31 1914. 
a Cit. Un. Com. ctfs. 


ncreased 
r Sept. 19 1918 


+ yp Amount paid in. 
t Oct. 16 1918. 
n Aug. 31 1918. 


z Ex-dividend. 
s Endorsed stock includes 1at Tr. & Sav. Bk. 


y Last sale. 


d These figures date Sept. 23. 


e June 29 1918 
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EEE ak ad —= —=as 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—WNat. bks. (e2c. Phila.) Nov. 1; State inst. latest returas. PENNSYLVANIA—(Centinued.) 
Surplus Gross 
Surplus Gross Capital. |& _Profite. Deposits. | Par.| Bid. | Ask 
Capital. |@ Profits.| Deposits. |Par . 
Phila.—(Cen.) Per |share. 
Allentown— $ $ 3 
Allentown Nat Bk-| 1,000,000 796,737, 4,736,933 Guar &8D Co-| 1,000,000 482,419; 6,386,702) 100)..... i115 
Merchants Nat Bk- 200 ,000 462,776| 4,393,886 Spee n T&TCo 125,000 60,444; 1,766,063) 100)... . 1105 
Ridge Ave Bank. -- 50,000} 42,887] 492,038] Hamiliton Trust Co 000} 243,347| 2,225,067} 100)... 11160 
Second Nat Bank-- 300,000} 697,240) 3,899,221 Holmesbu: 125,000} 109886! 795.616) 50)... . 162% 
Allentown Tr Co-- 150,000 185,812 62,461 Indus’! og 3 & Sav. 500,000} 1,221 324; 5,764,798} 50).-... 4176 
Citizens Dep& TCo 125,000 170,438 TE Integrity Title Ins 
Lehigh Valley T Co 125,000 681,120) 2,502,882 Tr “3 of: 500,000} 1,567,768) 6,420,336) 50)... _. 1|220 
Penn Counties Tr-- 300,000 125,742) 1,272,391 Kensi n Tr Co- 200 ,000 243,187} 5,008,765} 50]-.... l oo%8 
Land Title & Tr Co} 2,000,000) 5,421,067/12,125,504) 100/-.... 11489 
Liberty T & TCo-| 500,000) 513,443) 2,616,033} 50)..._- 4/103 
Aitoona— Legasa Trust Co._-| 1,000,000 579.797; 7,153,197) 100)..... 150 
First Nat Bank---- 150,000 445,590] 2,032,094 Market St T & TCo 200 ,000 274,774! 4,402,991) 35)..... 131 
Second Nat B — 100 ,000 264,569) 1,945,129 Manayunk Tr Co-- 250,000 273,033, 1,990,963; 25/..... | 64% 
Union Bank-.----- 125,000 64,640) 732,742 Merch Us Tr Co-_-_-| 1,000,000 157,927) 1,937,124] 100)..... i} 90 
Altoona T Co... 250,000 360,497| 1,955,433 Mortgage Trust Co 125,000 8,579 A Be Beet ee 
Central Trust Co-- 243,000 195,207] 1,270,903 Mutua! Trust Co. 438,038 91,169} 1,020,379; 50)..... i) 35 
Mountain C’y TCo| 162,962) 116,727) 1.092,725 Northern Cent Tr_| 144,312) 5,794, 173,691] 50}......]_..-. 
Northern Trust Co_| 500,000) 2,274,911) 8,243,019] 100)_.._. 4/500 
No Phila Trust Co- 223,726 446,351! 3.636.573) 50)... 4}200 
a No Western Tr Co- 150,000 574,493) 4,543,869) 50)-.... 11258 
First National Bk.-| 300,000) 824,549) 8,319,797 Pelham Trust Co.-| 150,000) 109,372) 1,042,991) 100)..... 132 
Marine Nat --| 300,000) 445,721) 4,514,015 Penn Co for Insur 
People’s Bank----- 200 ,000 177,517! 3,103,718 on Lives & Gr An} 2,000,000) 5,229,547/27,139,660) 100)_.... t To 
Second Nat Bank-- 300 ,000 621,760) 7,256,404 Ae W’'b’g&8D Co} 1,000, 76,870 734,266) 50)..... i 
wine oe 300 ,000 498,245) 5,848,329 le’s Trust Co__ 105,070 2,357,051; 50j.....l] 35% 
Secur Sav & TrCo-| 200,000) 375,000) 4,008,000 Set elphia Tr Co} 1,000, 5,101,343 16,438,737] 100)__... 1740 
Provident Life & Tr) 2,000, 6,173,717,12,034,690| 100)... 4421 
Real EstTrCo, com) 1, 597,581) 6,366,916/f L00/__._. i 50% 
Harrisbu do do ref| 2, | ee | 96 
East End Bank---- 50, 63,500} 906,000 Real Est TI & tr. 1,000,000] 2,077,687} 4,266,748) 100)_.._. 325% 
First National Bk-- 100, # 508,260) 62,102,199 Republic Trust Co. 242,519) 2,157,654) S0}.-... i 62 
Harrisburg Nat Bk 300,000 518,499) 1,504,803 Rittenhouse Tr Co- 88,762) 1,658,348] S50}... i} 55 
Merchants’ Nat BE} 100,000|% 311,392] 91,131,307 Tacony Trust Co-- 214.099| 1,735,351] 100|--.-- 11240 
Central Trust Co-- 125,00C 367 ,340) 1, 00; Tioga Trust Co--_- 45,717; 1,087,320} S50)_.... | 84 
is 125,000 68,321 654 238 United Sec LI & T_| 1,000,000) 1,069,101) 1,437,861) LOO!_.._- 11100 
Commonwealth Tr- 250,000 589,572) 2,773,437 Wayne June Tr Co. 160, 63,791 960,726} 100}__._. 1100 
Dauphin Dep Tr Ce ,000 363,417) 3,893,962 West End Tr Co_.-| 2,000,000] 1,974,677| 7,790,938) 1LOOj..._. 141160 
Harneb r Co... 400,000 634,670) 2,501,272 West Phila T&TCo 5 584,272) 4,531,544) 50)..... 148% 
Fooarisy Co. 126,000 46,424) 1,017, 
Union Trust Co--- 250,000 117,909) 1,396,440 
Pittsburgh— Nom’! |priee 
Lancaster— Val Bk_- 58,917| 1,430,896; 50/....../...-- 
Gonestogs Nat Bk- 200 ,000 533,090 2,805,069 rps roe ne Bk 70,207). 1,081 61 Phlod-olowccnslnowne 
Nat Bank---- 210,000 218,932 431,083 Anchor Sav B ee 404,937 3,126,343) i ptwewebwsuns 
Fulton Nat B o 200 ,000 220,194) 2,204,558 Arsenal Bank_.-.-.-- 230,909! 1,039,945} 50/....../...-. 
300 ,000 482,627) 1,062,211 = of Pittsb N A_-.| 2,400 4,243,622 53,068,491) 50/-...--}...-- 
Northern Nat Bk-- 125,000 109,292 514,796 k of Secured Savs_ 1 153 000; &  * e Ss ee 
es, Nat Bank- 200,000 229,299] 1,489,453 jah. Sav Bank. 647,417; 8, gs a i lacdemee 
Farmers’ TrCo----| 225,000) 821,214) 3,770,393 City Deposit Bank - 950.499| 7,768,795] _50|_-----|----- 
Guaranty Tr Co--- 294,000 73,774 693,711 Columbia Nat Bk-_- 1,060,590: 13,623,426} 100)_...- P Se 
Lancaster Trust Co} 250,000) 1,131,767) 6,621,556 Dismend. Nat Bi_- 1,616,037/13,461,586] 100]--_---}_-__- 
Northern Tr&8Co| 125,000) 181,707) 1,521,088 Duquesne Nat Bk- 556,029 8,538,906] 100|..-.--|--.-- 
People’s Trust Co- - 125,000] 522,140} 2:968'232 Exchange Nat Bk- $65,192 8,234,889] 50}.....-|.-.-- 
Union Trust Co-- 150,000} 150,677) 1,872,833 Farmers’ Dep N B_| 6,000 2,068,469 56,402,536] 100)....-. ae 
Farmers’ Dep S Bk 697,709, 5,995,738} 100/_.....}.-.-- 
: Fifth Avenue Bk. 115,404} 1,408,173] 50j.....-}...-. 
Philadel phia— Deposits of| banks date) Nov. 30 19 First N Bk of Birm 109,478! 1,406,492) 100/..-...|.-.-. 
American Bank--- 200, 134,541) €1,837,980 First National Bk_| 4,000,000) 1,413,340 26,327,128) 100)......}--.-- 
Bank of Commerce_ 300,000 168,822) ¢1,491,650 Freeheld Bank---- 1,048,220 Ct St A cewnnctenans 
Bank of No Amer.-_| 1,000,000) 2,249,370)21,621,000 German S & D Bk-_ 235,434) 3,965,998) 50)-....-|-..-- 
Broad Street Bank- 125,000 ,402; ¢704,272 Citizens Sav Bk--- 647,417) 8,224,740, 100)_...--/...-. 
Centennial Nat Bk. 300,000 706,647| 4,329,000 Homew'd Peop Bk. 45,554) 1,540,308) 50}....../.-..-. 
Central Nat Bank-/ 1,000,000) 4,009,974'21,056,000 Iron&GlassDel Sav 338,709 2,516,271) 100}....--j...-- 
Cern Ezch Nat Bank) 1,000,000) 2,844,674,42,878,000 Keystene Nat Bank 642,429: 8,213,172) 100/_..._-}._._. 
Drovers & Mer BK-| 200,000 ,573| ¢876,331 Liberty Nat Bank-| 200,000) 4140,297 d1,190.719| 100)....--|----- 
Eighth Nat Bank-- 275,000) 1,217,721) 5,483,000 Libert Sav Bank_- 100,000 ae ee eS... dl ee ee 
First National Bank} 1,500,000) 2,048,727|37,724,000 Maaufac’rs Bank__ 100,000 , SRC RS Ce) ee See 
Fourth St Nat Bank_| 3,000,000) 7,530,942/60,553, 000) Marine Nat Bank_.| 300,000) 137,037) 1,903,612) 100).._.--/.~.-- 
Franklin Nat Bank_| 1,000,000) 4,214,871!/56,831,000 Mellon Nat Bank_-_| 6,000,000} 4,420,379 104771070) 100)....--}...-- 
Girard Nat Bank- 2,000,000; 5,969,391/66,086,000 Metropolitan N Bk} 200,000 87,097. 1,486,668} 100|_.-.--|-..-- 
, Kensington Nat Bk 250,000 443,327) 3,464,000 Monengahela N Bk! 1,000,000 1,811.690 10,229,549 | SRE: (Se 
Manayunk Nat Bk} 200,000} 610, 307\n3, 846,159 Nat Bank of Amer} 200,000 392,990 5,030.700 100)-...-.j}...-. 
Market St Nat Bk_.-| 1,000,000] 1,651,572) 13,789,000 Ohio Valley Bank.-| 100,000 66,927, 788,834| 100}....-_|----- 
Middle City Bank-} 300,000} 106,437) c2,144,518 Park Bank--.__._. 50,000} 83.800 2,075,788; 50)-..-- inten 
Nat Bk of Germ’t’n} 200,000) 640,076 'n6,176,796 Pennsylvania N Bk} 260,000} 219.697 1,390,443) I os occckou canst 
Nat Security Bk. -- 250,000) 1,306,494' 7,780,000} ‘ Penn Sav Bank-.--. 100,000 64,399 1,018,669; 50)....-- ese 
Ninth National Bk-| 400,000) 1,045,667; 7,944,000) 134036 | People’s "Nat Bank-| 1,000,000; 2,277,147 29,396.020, 100/....-~|----. 
North Penn Bank -- 150,000 108, 494) ¢1,507 906| ee 1130 People’s Sav& TrCe| 3,000,000; 6,439,509 10,343, 623) UT ns scares euallegeeanmes 
Northern Nat Bank] 200, 235,204, 4,769,000) 100]. ____ 1200 Second Nat Bank.-| 300,000) 958,707; 4,605,161) 100).....-|----- 
Northwestern N B. 200 ,000 908,880; 5,286,000} 100)_____ 140134 | Third National Bk. 500,060 296,270! 2,985,978} 100)_._.-- ape 
Penn National Bk.| 1,000,000) 2,260,729) 9,258,000} 100)____- 1.270 Unier Nat Bank_--| 2,000,000) 4,407,420 28,004,152, 100)....-~|----- 
Philadelphia Nat Bh) 3,000,000) 7,596,717 99,744,000} 100)_____ 1349 Union Savings Bk-_| 1,000,000) 1,186,217 18,113, 319} I as cael aan 
Quaker City Nat B 500, 546,797) 2,549 5000; 100/._._. 4130 Western Nat Bank} 1,000,000 491,724: 7,568,948) 100}..... )-..-.- 
nd Nat Bank~-- 280,000 797,212 4,960,989} 100)_____ 1317 Western 8 & D Bk. 250 ,000 401,391! 2,429,886) 100}_.....j...-- 
Sixth Nat Bank--- 150,000 347,309 3,246,000) xis ee i 3 Allegheny Trust Co 700 ,000 539,724) 3,446,266) 100j...__./__-.-. 
Southwark Nat Br_ 250,000 308,497 5,552,000) 100)... 415534 | Celental Trust Co_| 2,600,000) 3,608,594 14,401,561} 50/..-.--/----- 
S’western Nat Bk_- 200 ,000 160,724) 1,028,000; 100}. ___- #115 Com'wealth Tr Co_| 1,500,000; 1,487,803 8,424,027) 100)_.-.--}----- 
Tenth Nat Bank _-- 200 ,000 153,472) 1,916,000) 100)_____ 4120 Continental Tr Co_ 456,000, eS BA: Ah) ee 
Textile Nat Bank-- 200,060 147,971) 2,262,000) pn eae ae 115% | Dellar Sav & Tr Ce} 1,000,000} 1,164,776; 5,796,801) 100)....--j--.-- 
Third Nat Bank...| 600,000} 909,727| 7,725,000) 100|_.__- 1/250 East EndS& 1+Ce; 250,000) 168,997 2,269,977; 100)__..-. sees 
Tradesmens Nat Bk. 500,000; 1,214, 117|11. 002,000 190 eh 1/250 Fidel Tit & Tr AS 2,000,000) 4,357,786, 13,897,939! 100)... .-. arabia 
Union Nat Bank..-| 500,000) 638, 1017|12,441,000} 100) _____ 210 Franklia Sav 175,000} 116,534! 1,742,851) 26)....../-.--- 
West Phila Bank.-| 100,000 31,064) 968,474) 50/______ 145 Haziew'd 8 & ¥ do. 165,400} 144,837] 1,810,042) 100/_.__..|__.-- 
Aldine Trust Co- -- 200,000 204,490 1,059,146} 100)____- 160 Hill Top 8 & T Co. 150,000 130;340) LS67 967i Gil ccoccloceo- 
Belmont Trust Ce-| 125,000 72,662} 967,091; 50]_.___. 135 Manchester Savi 
Cent Tr & Sav Ce_-| 750:000] 595.209] 7,238'111| 30). ~7 70 Bank & Trust ol 250,000] 120,971) 1,990,998} 50).-.--_|____- 
Chelten Trust Co-- 200 ,000 146,637) 2,277,412) 100)..____ 1149 Merch Sav & Tr Co 125,000 19,735} 713,413; 60)....-. anew 
Colonial Trust Co.| 272,725) 290,641) 3,129,172) 50|____- 1105 Metropolitan Tr Co| 125,000 40,272| 678,272] 100)_._._- Seeants 
Columbia Avy TrCo| 400, 549,669] 3,093,767| 100)_____ 420134 | Oaki’d Bay & Tr Co '000| 288,879) 3,265,965) 100)....._|_..-- 
Commercial Tr Co.| 1,000,000] 2,114,735]16,475,796| 100|-____ I People’s Trust Co__| 250,000| 170,994) 1,756,551) 100)....-.|...-- 
Com’Ith T Ins & T_| 1,000,000] 1,387,465] 6,142,238] 100)_____ 423014 | Pittsburgh Tr Co__| 2,000,000) 1,940,809] 14,315,093) 100)_._.--|..-.- 
Cont-Eq T & T Co_| 1,000,000] 1,196,707] 8,526,152] 50|_..___ ig4 Potter Tit & TrCo-| 491.600) 142,179] 2,567,496) 100)....-.)...-- 
Empire Tit & T Ce. 156,575 44,979) 703,499) 25)/_._... 115 Provident Trust Co 150,000 105,040} 717,837) 100/....-~-j|----- 
Excelsior Tr & 8 Fd/ 300,000) 178,291) 2,067,337| 50|_.___- 160 1Est$&TrCo} 400,000 73,286| 2,249,107] 100)......|_-.-- 
Federal Trust Co..| 125,500) 112,036] 2,329,668] 100|____- 125 Real Estate Tr Co_| 2,000,000} 1,843,001| 3,864,629) 100).....-|--.-- 
Fidelity Trust Co__ ,000 17, 106,494/28,525,976) 100)_____ 500 South Hills Tr Co_. 125,000 67,244) 1,015,303] 100/......j....-.- 
nance Co, Ist pref/a1,470,000) ' eee 100 South Side Tr Co_. 300 ,000 219,376) 2,078,045} 100).....-j/...-- 
Disascngsso 41,530,000] 2,304,886] 1.361,036 160 wees 11053¢ | Terminal Trust Co_ 125,000 29,021] 463,749) ....|....-.|-..-- 
Frankford Tr Co.- 50,000] 518,170] 4,223,082] 50)____- 4177 Union Trust Co__-| 1,500,000/35,624,614/90,727,923/ 100)......|...-- 
Franklin Trust Co.| 600,000| 385,874/ 6,975,756 100 ore 11150 ington Tr Co_| 350,000} 409,909) 5,288,912) 100|......|_...- 
Germantown Tr Co} 1,000, 1,067,947] 8,122,361] 100]____- 1217 | West End SB& Tr} 125,000) 407,992) 2,702,370} 50|-----_|-__-- 
GirdAvT&TCe.| 200, 185,797] 1,431,838] 50)____. \ 75 | Werk ‘s Sav 
Girard Trust Co_...| 2,500,000] 8,729,244 nanan Eildvime 11800 Bank & Trust Co} 100,000) 1,322,667] 6,744,350) 50)......|.-.-- 
Sale price. «Capital paid in; authorized amount is larger. Capital to be increased. dJune 291918. Oct. 16 1918. s Ex-dividend 
these gale. eJan. 181918. »¢ May 10 1918, rane. 31 1918. ¢ Sept. 1 1918. h New stock. n Nov. 1191 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—(Concluded.) | TENNESSEE—Nat. banks Nov. 1; State institutions latest returns. 
Surplus Gross Surplus Gross 
Capital. le Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite. Deposits. |Par.| Bid. | Aek. 
Reading— $ $ $ Per |share. Chattanooga— $ $ Per . 
P Nat Bank ictal 872,170) 4,012,485) 30) 90 95 Chattancegaiiey Bk} 750,000 315,444 4,723,168} 100}....--}..... 
First National Bank 000; 277,702) 2.424,449) 100) 150 {160 First National Bank 750,000} 767,441|15,024,363] 100)-.... coud 
Ratioan’ Slee Bk Sea'si7| ttoe-200| “So tap [ras | Hsaairon Nekanay| "900,000 90000119.728.943)$0Q)---o—-f--oo 
’ , , ton bi x 178,312) 2,535,269} 100/...... sean tie sk 
Neversink Bank--_- 60,699 408 ,572 70 75 
Penn Nat Bank_-_- 336,099} 2,479,742) 100) 315 {340 
Na % 527,697} 3,926,781} 1 340 {350 Knoxville— Per |share. 
Schuylkill Vall Bk- 250,994 755,726 140 /|150 American Nat Bank} 100,000) 422,500) 4d400,000).---/-.-.-- odjusiiigis 
Second Nat Bank-- 778,471} 1,299,723} 100) 305 {310 City National Bank 500,000} 240,109) 84,557,269} 100})-...--j..... 
Co Trust Co- 203,309] 2,758,263 17 18 East Tenn Nat Bk. 400,000} 8668,147)| s4,902,065} 100/...... ws plate 
Trust Co-_- 155,837 997 ,942 13 15 Holston Nat Bank. 500,000} #124,909)s1,986,723} 100)-.-.--4..... 
mamercial Tr Co. 79,197] 1,105,743) 100! 105 /115 Knox Co Bank & Tr 100,000 9,5 ,000} 100}_..._. iiahabiied 
Pennsylvania Tr Co 1,185,289) 6,148,188) 100) 600 {625 Mech Bk & Tr ica 300,000 71,387} 1,310,661) 100)......j:.... 
Reading Trust Co. "700,729' 1,435,175] 100] 220 |230 Third Nat Bank_.-| 300,000} s154,067| 81,318,939] 100}....- Womcneeh 
Union Nat Bank--_- 200,000} 481,000/d2,500,000} 100).....-}-..-- 
Scranton— Per |\share 
Amer Bk e- Comm 300,000; 30,000 380,000 50 58 
Gousty Se 400 ,0O0O 403,979) 4,942,677) 100) 200 {205 Memphis— Per \share 
Elect He City Baa Baok- 80,000 58,620} 706,429} 50| 75 | 80 Bank of Com&T Co} 1,500,000] 1,604,417/20,022,906| 100] 290 [295 
First National Bank) 1,500,000) 1,785,204/20,685,294} 100) 360 /|380 Cent State Nat Bk- 600,000} 328,179) 4,361,127] 100) 150 |155 
Green R Bank. 50,000 24,87 278 ,2 62 66 First National Bank 500,000} s702,879) 84,615,368} 100) 255 (265 
Keystone atin 50,000 68 ,277 809 ,897 106 {110 Amer 8B & Tr_.-- 50,000 65,517| 1,504,230} 100) 375 |400 
North Scranton Bk 60,000| 103,172) 1,338,749 190 {200 Man Sav Bk & Tr-__ 100,000 152,717) 2,735,229} 100) 500 {600 
Providence Bank _ 75,000 65,991 727 ,018 8714) 92% | National City oo" 200,000 24,937] 2,309,414) 100) 105 [115 
Peoples 8 & D Bk-_- 700,000 563,234) 9,011,466} 100) 2808 (305 Ne Mem 8B 150,000 116,977| 2,677,991} 100) 225 /|250 
South Side Bank__- 60,000) 115,290; 1,300,000 160 |170 People’s S Bk & Tr. 50,000 25,802 682,774) 100) 140 {150 
Third Nat Bank_-_-_ 400,000, 1,177,097) 6,082,978) 100) 440 (|450 Security Bk & TrCo 300 ,000 15,000} 1,050,000} 100} 80 85 
Traders’ Nat Bank-_ 500,000 703,061) 5,349,190} 100) 240 {250 State vi Bank 50,000 65,229 875,670} 100) 255 [275 
Unien Nat Bank -_-_-_ 500,000 226,395) 2,135,325} 100) 115 {119 Union & ters’ 
West Side Bank___ 60,000 153,174! 1,663,125 210 {215 Bank & Trust Co} 1,800,000 598,274|19,093,164) 100} 190 {200 
Anthracite Tr Co-_-_ 250,000 136,462) 2,136,707 738 83 Unien Sav Bank & 
Lincoln Trust Co__ 200,000 73,000) 1,196,106} 100) 122 /|126 Zret: Ce...<<.- 50,000 54,221) 1,211,774} 100) 360 {375 
Comm Tr & Sav Bk 350,000 180,967| 4,397,972} 100} 260 [265 
Wilkes-Barre— Per |share 
Dime Depesit Bank! 200,000} 162,001! 1,317,742 98 |100 Nashville— Per |share 
First Natienal Bank 375,000} #8571,712' 84,548,735) 100) 260 [270 American Nat Bank] 1,000,000} 573,124| 8,988,932) ‘oe 155 {160 
Luzerne Ce Nat Bk 400,000} £176,992) 2,092,409) 100] 131 134 Broadway Nat Bk. 200,000} 8205,207| 83,034,123 21¢e 
Miners’ Bk of W B_ 750,000, 2,381,144; 7,819,713; 50° 190 {195 Central Bk & Tr Co 100 ,000 30,000 900,000 100 120 |125 
Second Nat Bank-_-_ 500,000; 1,258,720; 6,658,724) 100; 350 {360 Cumberland Val NB 300,000 t90,717 4,363,795 100) 145 {155 
W B Dep & Sav Br 150,000 488,067) 2,978,471 50} 195 {200 First 8 Bk & Tr Uo. 220,000 134,947] 2,841,549) 100)_.....}-.--. 
yoming Nat Bank 150,000} #809,337| 3,005,423) 50) 275 {300 Fourth& First Nat B| 1,100,000} #1,134,934/t17104,803) 100\g250 [255 
yoming Val Tr Co} 350,000 732,000; 3,559,690! 50) 165 {170 Tennessee Hermi- 
tage Nat Bank_. 300,000 896,624/ 81,688,409; 100] 100 {116 
Williamsport— Per |share. | Nashville Trust Co| 350,000} 379,207| 2,434,968] 100] 210 (220 
First National Bank 800,000} #519,272! 82,483,277] 100)_.____]----- State Bk & Tr Co. 100,000 25,527] 1,173,127) 100) 140 {150 
coming Nat Bk_ 100,000} 8201,994) #s553,392} 100)/_._._-].---- 
est Branch N Bk_ 400,000} ¢1,516,924) t4,850,418) 100}._...__]----- 
Williamsport N Bk} 100,000} £136,797) #650,595) 100|-.-.--|----- TEXAS—National banks Nov. 1; State institutions latest returns. 
Northern CentralTr 
UR eg 500,000} 212,171) 2,686,951] 100)_...._|--... Austin— Per \share. 
8usq Tr&SDepCo} 400,000 406,897; 2,010,997} 50)... _]_.--- American Nat Bank 300,000} s801,443/85,310,961) 100)..-.--}..... 
Austin Nat Bank __ 300,000 675,214| 5,157,045) 100}...... Se 
York— Per \share. | State National Bk-_ 100,000 t72,799) t1,237,733) 100}..... innate 
Central Nat Bank_| 200,000 857,144) 8585,530) 100) 105 /|110 Beaumeonat— Per \share. 
ty Bank__._____ 250,000 226,497| 2,186,836) 50) *90 j-..--- American Nat Bank 100,000 380,530] 3,309,126} 100}...._. eau 
rov & Mech N Bk 100,000] “© 8123,539) 2934,418}) LOO}. .-}--.-- First Nationa] Bank 200,000 450,102} 2,403,075} 100)...... seceideaiie 
Pirst National Bank 500,000} 120,939 82,567,549) 100}*120 |-.--. Gulf Natienal Bank 150,000 206,079| 3,523,007} 100)...... REP ES 
Western Nat Bank. 225,000 880,449 81,446,347] 100) #75 |_..-- Texas Bank & TrCo 250,000 141,345] 2,050,379} 100})....--}..... 
York Co Nat Bank_ 300,000} #545,172 31,783,996} 20) ®50 j__-_- Dallas— Per |share. 
York Nat’l Bank__ $00,000} 8337,490 s2,130,880| 25) 36 38 Am Exch Nat Bank} 1,500,000) s1,890,200)s19 316964; 100) 350 


355 

Trust Co 300 ,000 190,348; 1,249,589) 25) 33 35 Central State Bank 300,000 36,170] 1,592,776] 100}; 120 {128 

Title & Tr Co 250,000 64,410' 1,163,787| 50) *38 |_._-- City National Bank} 1,000,000} 1,822,571|19,755,103; 100) 360 [3868 

Trust Co___- 300,000 104, 101' 1 "715. 741 50' 59 60 Se gay pee Preyer: ee betes es 108 158 
mum’ , , ’ ef 4riTeuTN§l6hU6welheNlCUL CC ee 

RHODE ISLAND—Nat. banks Nov. 1; State institutions latest returns. Secu rity Nat ety 1,600,000 *518°930 12'873,735 100] 168 {170 


Dallas Tr & Sav Bk/ 1,000,000) 207,917] 2,694,176) 100) 120 {126 






























































Newport— Per |share. | Tenison Nat. Bank 500,000} 119,599] 81,949,988} 100} 150 [165 
Aquidneck Nat Bk. 200,000} ¢132,104)e2,531,165| S50/..... |... El Paso— 
Nat Exchange Bank} 100,000 93,694] 833,509) 50/._-.- /..__. Border Nat Bank-- 200,000 12,642) 599,457|--~-|------}--=n= 
Newport Nat Bank 120,000 61,000} 4415,000}) 60)... _ /.._-- City Net Bank.-_-- 300,000 61,267] 2,812,755} 100/-..... os le 
Newport Trust Co_ 300,000 190,237; 2,418,900) 100/-.-.--/... -. First Nat Bank ---_- 800,000 225,907| 8,742,771} 100)__---. See 
State Nat Bank _- 110,000 151,099} 3,358,240] 100}... - ee 
Pawtucket— Per |share. | Amer. Tr. Sav. Bk. 200000 93,300} 1,717,756)----|. ascwentuanain 
Slater Trust Co_...| 500,000) 1,404,717/13,899,470) 100)_.._-_|_.__. E! Paso Bk & Tr___ ee 2,202,800 cnclasowmantnaane 
Rio Gr Val Bk & Tr 500,000 00.746) 3,362,820 ccnlsaueunanann 
Providence— Per |share. | Security Bk & Tr__ 200 ,000 8,224 901.0191... sleacoontamnne 
lackstone Can Nat 500,000} #637,231)s2,765,117| 25) 43 j-.- 2 Texas Bk & Tr Co-_ 100,000 100,000} 1,485,549 IO .. cnacatmaian 
umbus Exch Bk 100,000 30,392 I Unien Bank & Tr_-_ 150,000 32,9062] 1,310,800! .ccclescecusienwen 
High Street Bank._| 120,000) 134,692) 1,047,262) 50) 95 |... Fort Worth— Per \ehare. 
Mechanics’ Nat Bk) 500,000) 319,199) 4,154,051) 50) 60 |..... American Nat Bank} 200,000) 264,649) 3,045,490) 100/_._...j}_.... 
Merchants’ Nat Bk_| 1,000,000) 1,356,207) 9,203,217) 50; 90 j{--._- Continental Bk&Tr 500 ,O¢ 270,000 1,500,000 | RS Gees oe : 
Nat Bank of Comm 850,000} s990,963/) 84,961,235) 30) 70 j|____. Farm & Mech N Bk 300,000} 9 ¢356,127) e5,973,967 Ce, ee ’ 
Nat Exchange Bk-- 500 ,000} 31,233,998) 810370859; 100) 225 (280 First National Bank} 1,000,000) ¢650,000)e10500000} 1O00}_...22}222 2. 
Phenix Nat Bank. _ 450,000 885,854) 2,287,360} 50] 107%4}__._. | Ft Worth State Bk 100,000 27,100 890,000 FOU ce canimaaie 
Providence Nat Bk 600,000} 1,045,944) 3,328,592) 100) 218 |. Port Worth Nat Bk. 600 ,000 1,442,249 9,606,740) 100 sconckoaunue 
Westminster Bank. 300 ,000 110,000} 2,200,000} 50) 56 _... | Stockyards Nat Bk 200 ,000 216,771) 4,192,771) LOO)......)..... 
Industrial Trust Co} 3,000,000} 5,024,722 64,081 ‘788 RPL 250 Texas State Bank. -_ 200,000 67,019] 1,969,913) 100)......}..... 
Rhode I Hos Tr Co} 3,000,000) 4,065,084/53,766,406|1000)__----}_-._- Galveston— i ss Per |share. 
Union Trust Co___| 1,000,000 586,147|10,758,785) 100) 119 j|_..-- City Nationa] Bank 200,000) 192,497] t3,250,915) 100) 160 |185 
First National Bank 200,000} ¢237,719)e2,021,072) 100) 150 {160 
Woonsocket— Per \share. | Texas Bank & TrCo| 200,000) 550,000) 5,000,000) 100) 250 |_.._. 
Citizens’ Nat Bank} 100,000 36,041] 449,325) 100)_....-]_.__. Housten— __ _. | Nojminal |prices 
National Globe Bk_| 100,000 55:147| 610,324) S8iocs..leccen First National Bank) 2,000,000) 673,177 18,565,443) 100) 180 |..... 
Producers’ Nat Bk_ 200,000! 225,111! 2,323,971' 20 -.....'...-. Houston Nat Ex Bk 400,000 557,747; 9,817,664) 100} 325 |... 
re ears Raa Fe Lumber’ns Nat Bk_| 600,000) 503,192) 6,648,446] 100} 188 |192 
SOUTH CAROLINA—Nat.banks Nov. 1; ‘State inatitutions latest returns. Nat Bank of Comm 500,000 174,497] 4,136,871} 100] 135 {145 
Charleston— | t | Per| skare. | Union Nat Bank___| 1,000,000 704,19:|13,748,799} 100} 173 {176 
Atlantic Nat Bk__- 47,977) 1,232,929, 100) 150 |..... | Bow Texas Commer- a } 
Atlantic Sav Bank~- 269 544) 3,775,757| 100) 270 (275 cial Nat Bank_._| 1,000,000 1,182,767 13,532,262 100} 298 |302 
Bk of Charl’n, NBA #767,710, 6,269,207) 100) 265 {275 State Bk & Tr Co_- 100,000 35,974 1,494,175 100i 133° tuasts 
Carolina Sav Bank. 187,321) 2,559,263} 100) 225 |25@ Bankers Trust Co__| 2,000,000 368,674 489,821] 100} 45 52 
Charl Sav Instit’n_ 107,977; 923,725) 100) 375 {400 San Antenio— ’ Per \share. 
Citizens Bank_____ 9,245) 1,037,000} 100) 76 85 Alamo Nat Bank-- 500,000} 343,491 5,719,951 100} .nccacloweue 
Commercial Nat Bk 483,697) 1,141,479) 100) 130 /|135 City National Bank} 100,000 95,370 1,538,220 100}....-.|----- 
Dime Sav Bank 80,727 788 ,894| 100) 216 /|225 Frost National Bk_ 500,000 527,379 4,090,394 OR as 
ae 9 rise 2a 27,881) 1.090,723} 106} 100 /|105 Groes Nat Bank - _- 250,000 106,007 1,268,028 |, = onal 
keg & Tr Co. 80,000 680,000) 1 245 (255 Leckweood Nat Bk- 200 ,000 311,249 2,299,174 BRE es 
ay National Bank 8461,074| 81,690,711] 1 350 |360 Nat Bk of Comm’ce| 600,000) 221,267) 2,972,134) 100)___...|..... 
Miners & Mer Bk __ 22,827; 441,701) 100] 120 |4125 Sam Antonio NatBk| 500,000) 235,912) 2,872,317) 100)......}.-... 
People’s Nat Bank. 8259 ,904/ 83,860,142) 100) 1 145 Central Trust Co__| 1,000,000 134,922 3,029,889 SR eS Eo 
Securit Sav Bank~ 33,000} 1,088,000; 100) 2 250 Commerc’ State Bk 150,000 18,307 850,021} 100}.....-]-.... 
Se Car L’n & Tr Co 45,000] 1,623,457) 100) 150 /|155 Cem’w’lth B&T Co} 300,000 49,426) 1,472,169) 100)......|..... 
Spartanbur Guaranty State Bk| 150,000 14,707} 1,316,203) _.._.)....-<|-enne 
American Nat 65,370 609,765) 100) 160 j|_.... State al Bank... 500,000 121,307} 4,109,924) 100)...-..]-.._. 
Bank of Commerce’ 12,000} 500,000) 100) 105 |_._.. Wac Per \share. 
Bk ef Spartanb: 53,704! 1,056,891) 100) 145 |-.--. Cent Tex ex Exch Nat} 500,000} 177,191) 2,438,811]....)...... eoee- 
Central Nat Bank. 205,744} 1,890,317) 1 SESS Citizems’ Nat Bank 250,000 163,447] 1,620,583] 100)_...--}2.__- 
Sav Baak___ 13,442 471,994) 100) 135 j|.- First National Bank 600 ,000 242,634} 3,625,327} 100)_...__-}_-___ 
First Nat Bank____ #109,407| 1,977,893) 100} 135 |_..-- First StateB& TCe} 200,000 40,282} 1,065,540}... .]....../.2. 2. 
Mer & Farm L 105,77 , 6| 100} 200 |..... Liberty Nat Bank_| 300,000 79,012) 1,312,529}. ._.|.. 22. ceeds 
¥ 22,279} 241,773) 100] 130 |_.... | National City 100,000 37,277} 402,831) 100)_.....)..... 
Provident He Bk. 300,000! —_—-259,609] 1,693,969! 100]__....'..... 








* Bale price. « and surplus to be increased. ital te be imerensed . din. 2zEx-dividend. y Newstock. sDec. 31 
1917. 1 Last saie. roy 20 1918. nJune 26 1918. wit 91918. « Aug. 31 1918. ee First 8. Bank & Tr. Co. stock. ¢« May 10 
1918. eOQOct.181918. r Nev. 17 1916. 
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—Ntional banks Nov. 1; State (nctitutions tatséh Veturne. 





& Profite. 


Surplue 


Par. 











BY 
215,921 
191,124 
220,127 

85,719 
59,872) 1,852,213 


a119,279 43,428,329 
2638 ,345 43,366,774 
436,441) 3,499,613 


28,127 786,167 
156,938; 8,995,697 
4395 ,377 a5,959 ,096 
259,367 43,487,991 
a97,113 43,690,519 
a165,272 25,593,104 
59,272, 1,439,937 
185, 701| e 267,661 








260, ,009) 7,543,060 








T—WN ational banks Nov. 1; State institutions latest 





50,000 

75, 
100,000 
100,000 


300,000 


100, 
see and 


100,000 
100; 
100,000 


64,767 
30,692 


1,933,897 
1,858,612 
a46,749 «941,793 

13,140) 1,236,271 


a322,070\a1,311,931 
281,801) 3,832,324 


101,409) 2,546,047 
a42,767| a965,097 
a166,704/a1,449,448 
251,962| 4,092,675 


76,747 384,568 
185,310] 1,812,779 
009 


94,114 ’ 
923,402 
168,690 








71,070 
2,127,946 








WEST VIRGINIA—Nat. banks Nov. 1; State institutions latest returns. 





Capital. 


Surplus Gross 


& Profite.| Deposits. |Par. 





Wheeling— 


Bank of Ohio Valley 

Centre WheelingSa 

oe -Peoples’ 
Trust Co 


Commercial Bank- 
Haif-Doilar Sav Bk 
Nat Bank of W Va- 
Nat Exchange Bank 
uarter Savs Bank- 
uth Side Bank--_- 
Dollar Sav & Tr Co 
Security Trust oe, 
Wheeling Bank & 
Trust C 





36,000| 1,434,000 
36.000} 1,035,000 


96,000} 1,280,190 
145,000 4,400 


113,410) 1,243,964 
363,469) 4, 740, 080 


1°812,280 
3,618,151 


263,319 
550,124 




















WISCONSIN—National banks 


Nov. 1; State institutions latest returns. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of La Crosse; 
Security Savs Bank 
State Bk of La Cr’se 


Milwaukee— 
Badger State Bank_ 
First National Bank 
Amer Exch Bank-. 
Marine Nat Bank -_- 
Marshall & [isley Bk 
Mer & Manufac Bk 
Nat Bk of Com’rce 
Nat Exchange Bank 
Second W Sav B 
West Side Bank___ 
Wisconsin Nat Bk. 





400,000 
25,000 
500,000 


30,000 
100,000 


222,272) 2,841,666 

457,475 
| 3,727 598 
492,302 


65,069; 1,504,869 





34,769' 1,417,799 
1,625,977 36,317,702 
241,279 4,874,955 
901,674 8,900,669 
915,737 16,141,701 
90,696, 2,014,103 
181,479) 4,385,334 
631,533 6,902,487 
856,410 22,576,676 
201,979 2,555,814 
1, on pits 37,181,993 


839 
383, 039 2,127,012 

















81,101,623 


580,737 
601,592 
564,711 
315,676 
265,007 


19,300 
573,002 
159,724 


"757,441 


560,000 
5,054,565 
1,115,626 

87,514,368 
481,234) 3,427,269 
940,282/11,229,286 
146,793) 83,168,758 
8133,911) 82,593,739 


125,000] 3,883,798 
€274,991) c4,794,478) 
¢280,834| c4,112,273 


811,149] 13,665,463 
227,114] 2,601,214 
138,822] 2,230,213 
32,990] 885,361 
119,914] 2,232,523 
62,119} 1,225,182 
1,595,223|30,474,389 
148,470] 1,017,765 
1,611,090]22,931,406 
937,093) 15,317,781 
1,584,876] 15,665,617 
1,552,186 
1,431,669 
2,583,056 
) 911,048 








652,097 3,380,409 


279 








nke Nov. 1; State snstitutsons Nov. 1. 





SSsece 


g SEStts 


eESs 


peeeETe 
SESese 


g fee 


Z 





a 895,015) 
105,994’ 6,951,877 
344,397 15,744,100 
431.702 12,986,962 
1441970 3,841,959) 
$15,994 19,790,070 
287,104 5.734.966 
178.349! 3,702,064! 
612,600 18,395,018) 

69,144) 15354,969 
446.472 26,349,966 

27,821| 2°717.731 

99,912) 2,698,020 

54,769| 6,861,339 

21,242) 2'352'311 
132/911| 7,587,964 

19,037| °7427915 


14,937 
305,310 
133,329 
412,739 


1,311,328) 
7,803,147 
3,945,479 
14,971,210 





951,119 
9,260,098 
239,209 
712,773 


369,797 
108,422 
46,697 


69,797 


12,774,952 
2,066,313 
: :424,883 

,409,069 


358,539 
76,091 
33,176 





WYOMING—National banks 


Aug. 31. 





Cheyenne— 
Citizens Nat Bank_ 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 





165,000) 1,500,000) 100 
165,144] 5,043,163) 100 
185,574) 4,674,984]... 

47,239} 630,972) 100 











CANADA 
Returns are all of date Sept. 30 1918. 


NOVA SCOTIA. 





Per |share. 





Capital 
Paid in. 


Reserve 


Pund. Deposits. 





Halifax— 
Bk of Nova Scotia_ 





rn are 
96,500,000 


per cent, 
12,000,000 


not ag ah 
104495551 




















ONTARIO. 





Hamilton— 
Bank of Hamilton. 


Ottawa— 
Bank of Ottawa_-_- 


Toronto — 
Bank of Toronto--- 
Can Bank of Comm 
Dominion Bank--_- 
Home Bk of Canada 
Imperial Bk of Can 
Standard Bank--.. 
Sterling Bk of Can. 





3,000,000 


ane ae ee. 


| 


4,750,000 46,871,292 


SU 
13,500,000 267728619 
7,000 ,000 85.785 ,484 
300,000 12,867,242 
7,000 ,000 74,499,369 
4,500,000 60,218,297 
350,000 11,836,951 

















QUEBEC, 





Montreail— 
Bank of Montreal-__- 
Banqued’ Hochelega 
Merch Bank of Can 
Molson’s Bank. -_- 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale. 
Union Bank of Can 





338223 


EE 


,000} 395584709 
,000 34,528,781 
000) 108970997 | 


00,000} 30,081,993 
,000/94,792,627 











Per Wax, 
* 210 


140 
167 
179% 








SASKATCHEWAN. 





Weyburn— 





Ese 
ssees 


464,9 07] 


55,007] 1,398,906 ,000) 2,451,216 


in; authorized amount is larger. sz Ex-dividend. 
SS et eo See a Dexter-Horton Trust & 








Weyburn Secur sx| lnieal 175 PF kes 


an. 6 1917-  b 





; 
a 


bank is £50. 
t - 28 1918. 
1917. «¢ May 10 


aAug. 31 1918. g This 


eA 19 1918. Jan. 
Ge ite 


— 
s 
- 
_ 

oa 





Bank Shares 
Unlisted Stocks and Bonds 


investment Securities 


. 


. 


LA SALLE AND MONROE STS. 
CHICAGO 








ENGINEERING- 
DAY S MANAGEMENT- 
: CONSTRUCTION 


INCORPORATED 
6il CHESTNUT ST. PHILADELPHIA. 











Financiers 
Contractors 


Public Utility and Industrial Properties 


43 EXCHANGE PLACE NEW YORK 
London Chicago 





























Comparison of Income 
from Tax Free and Taxable Securities 


We have prepared a table which gives a comparison of the 
income from tax-free and taxable securities under the pro- 
posed income tax law. The table contains the rates of tax- 
free securities from 2% to 6% in comparison with the rates 
which taxable securities must yield to produce an equivalent 
return. 

We shall be pleased to send investors a copy of this table 
upon request. 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 





























| J. P. MORGAN & 


WALL STREET; CORNER OF BROAD - 


EW YORK 


DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 


_ 





f 


MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 


MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


rcular Letters for Travelers, available in all parts 
of the world. ~ 





